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DETAILSOF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF

ACQUISITION PER EQUITY SHARE

WEIGHTED AVERAGE

NAME OF THE SELLING TYPE NUMBER OF SHARES COST OF ACQUISITION
SHAREHOL DERS OFFERED/AMOUNT 3(5(48,7<6+3$5( ,1 _
PER EQUITY SHARE)"
Krishnaswamy Vijay Promoter Selling Upto 1,716,102 equity shares Nil
Shareholder R IDFHYDOHR _ HIK
DJJUHIDMY XS\R_ ¥ @
Kalyani Vijay Promoter Selling Up to 1,716,102 equity shares 0.19
Shareholder R IDFHYDOHR _ HIK
DJJUHIDNYI XS\R_> @
Jacob Jiten John Promoter Selling Up to 2,288,136 equity shares Nil
Shareholder R IDFHYDOHR _ HIK
DJJUHIDNY XS\R_> @ LR
Jacob Hansen Family Trust Promoter Selling Up to 5,593,221 equity shares Nil
Shareholder R IDFHYDOHR . HIK
DJJUHIDNY XS\R_* @
Susie John Promoter Group Selling | Up to 1,430,085 equity shares Nil
Shareholder R ID(HYDDHR _ HIK
DJJUHIDMY XS\R_* @
Kedaara Capital Fund Il LLP Investor Selling Up to 7,436,800 equity shares 323.41
Shareholder R IDHYDDHR _ HIK
DJWHDNY) XS\WR_> @
million
"As certified by S K. Patodia & Associates, LLP, pursuant to the certificate dated February 4, 2025.

RISKSIN RELATION TO THE FIRST OFFER

This being thefirst public offer of Equity Shares of our Company, there has been no formal market for the Equity Shares. The




| DFHYDOHR HIFK HDXAWNKDUHLY - 7 KH) GRBUWAH &5 3URHDG2 | THBUWAH GAMP LGHGE RXAURRP SR LOARQXGBINR]
with the Book Running Lead Managers and subject to applicable law, on the basis of the assessment of market demand for
\WH( TAWEKDWE ZD R WHYRRNYX@Q) 3URFHY DYMBIMGXQEH Basis for Offer Price " BHILQRQI RQSDIHL02, should
not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can
be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shareswil |
be traded after listing.
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the
Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their
own examination of our Company and the Offer, including the risks involved. The Equity Sharesin the Offer have not been
UHRP P HHGRUDSSIRYHG B \WHEHRXUMW/ DG ( [ FROQIHYROGR , Q3D 3SEBI © QRUGRHV6( % I XODQMH\WHOFRAIR
RUDHDIA R WHARQMIVR WLY5 HG + HIIQ) 3URGHRMY 6SHALLF DIMNRQ R \WWH LOYHXRLY/ LV LOMWMG VR 3Risk Factors”
beginning on page 27.
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus
contains all information with regard to our Company and the Offer, which is materia in the context of the Offer, that the
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not mideading in any
material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not jointly,
accepts responsibility for and confirms only the statements expressly and specifically made by it in this Red Herring
Prospectus to the extent such statements specifically pertain to such Selling Shareholder and/or its respective portion of the
Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading
in any material respect. No Selling Shareholder assumes any responsibility for any other statements, disclosures and
undertakings, including without limitation, any and all of the statements disclosures and undertakings made or confirmed by
or relating to our Company or its business, or by any other Selling Shareholder or any other person(s) in this Red Herring
Prospectus.
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AJAX ENGINEERING LIMITED

2XU&RP S ZDVIGRRSRDAMGD/ IS N ) LRI ( QILGHIQ) |, Q3D 3UWYDM/ LP WM RQ-XO DAHIDXX . DUDEND |, @ia as a private limited company under the Companies Act, 1956 pursuant to certificate of

IMKHGE WH5 HIMMUR &RP SDQH/ . DODEND DAYHIDXX RoC~ 6HSODMY DQHIW QP HG 16 NI ( QILGHHIQY 3UYDM/ LP WM Pre-merger AEPL *~ Z DVIGRRSRUDAG DV SUYDM QP WG FRP SIQ
under the Companies Act, 1956 pursuant to certificate of incorporation dated December 30, 1983 issued by the RoC. Pre-merger AEPL and Ajax Construtech Private Limited were later merged into our Company pursuant to
the scheme of arrangement approved by the National Company Law Tribunal, Bengaluru, vide IWREGHJ@M50 DK Z W WHCSSROMGAMR $ SUO 3cheme of Arrangement *  3XUXOQAR\WHERHP HR
Arrangement, the name of our Company w DVFKDQIHGIURP 15 N ) IRUL( QILHHIQ) Q3D 3WYDM/ LP WW\R 6 N ( QILGHHUQ) 3WYDM/ LP W3 DG DI WK FHWLFDAb incorporation was issued on March 15, 2019 by the
RoC. Subsequently, our Company was converted to a public limited company and \WHQ@P HR RXU&RP SOQ ROQJHGWR 6 NI ( QILQHHIQ) / LP LMW SXWXCQAR D 6 KDUHKRTHIAT BWROMRQ @MEA ugust 9, 2024 and a fresh
certificate of incorporation dated September 23, 2024 was issued by the Registrar of Companies, Central Processing Centre. For further details on the changesin the name and WIMMHGR IIFHR RUSRP SOQ  \HFHHistory
and Certain Corporate Matters "~ BHILQRQ) RQSDIH

Registered and Corporate Office: 253/1, 11" Main Road, 3 Phase, Peenya Industrial Area, Bengaluru 560 058, Karnataka, India; Tel: +91 82 9633 6111; Website: www.gjax-engg.com;
Contact Person: Shruti Vishwanath Shetty, Company Secretary and Compliance Officer; E-mail: complianceofficer @ajax-engg.com
Corporate Identity Number: U28245K A1992PLC013306

THE PROMOTERS OF OUR COMPANY ARE KRISHNASWAMY VIJAY, JACOB JITEN JOHN, KALYANI VIJ MADHURI VIJAY, PRASHANTH VIJAY, RACHEL REKHA HANSEN, SAVITHA CHRISTEENA

ALEXANDER, SEAN ALEXANDER, GREEN HAVEN TRUST, OHANA TRUST, JACOB HANSEN FAMILY TRUST AND THE JOHNS L OAVES TRUST
INITIAL PUBLIC OFFER OF UP TO 20,180,446 (48,7< 6+$5(62) ) $&( 9%/ 8( 2) _ ($&+ 3(48,7<6+$5(6 2) $-$; (1*,1((5,1* /,0,7(" 2&203$1<" 252,668(5 )25 &$6+ $7 $ 35/CE OF
@(5(48,7<6+$5( ,1& 8' ,1* $6+$5( 35(0,80 2) ¥ @(5(48,7<6+$5( 32))(535,&(" $**5(*$7,1* 8372 @ ,//,21 7+(32))(5 7+528*+$12))(5)25 6%/ ( U<THE
SELLING SHAREHOL DERS (DEFINED BELOW), CONSISTING OF UP TO 1,716,102 EQUITY SHARES 2) ) $&( 95/ 8( 2) _ ($&+ $* *5(*$7,1* 8372 _3 @ILLION BY KRISHNASWAMY VIJAY, UP TO
1,716,102 EQUITY SHARES 2) ) $&( 9%/ 8( 2) _ ($&+ $**5(* $7,1* 8372 _* @ILLION BY KALYANI VIJAY, UP TO 2,288,136 EQUITY SHARES 2) ) $&( 9%/ 8( 2) _ ( $&+AGGREGATING UPTO
_* @ILLIONBY JACOBJITEN JOHN, UPTO 5593,221 EQUITY SHARES 2) ) $&( 9%/ 8( 2) _ ($&+ $**5(* $7,1* 8372 _¥ @ILLIONBY JACOB HANSEN FAMILY TRUST (COLLECTIVELY REFERRED
TOAS 352027(5 6(//,1* 6+$5(+2/' (56 8372 (48,7<6+$5(62) )$&( 9%/ 8( 2) _ ($&+ $**5(* $7,1* 8372 _¥ @IILLION BY KEDAARA CAPITAL FUN' ,,//3 3. (' $$5%
&$3,7$/° 7+( 3,19(67256(//,1* 6+$5(+2/' (5 $1' 8372 (48,7<6+$5(62) )$&( 9%/ 8( 2) _ ($&+ $**5(*$7,1* 8372 3@ .//,21 %< 686,( -2+1 PROMOTER GROUP
6(//,1* 6+$5(+2/' (5  7+( 352027(56(// 1% 6+$5(+2/' (56 $/21* : ,7+ THE INVESTOR SELLING SHAREHOLDER AND PROMOTER GROUP SELLING SHAREHOL DER, COLLECTIVELY
5()(55(" 72 $67+( 36(//,1% 6+$5(+2/' (56 32))(5)25 68/ (" $1' 72*% (7+(5 7+( 32))(5 7+( 2))(5.1&/ 8' (6$5(6(59$7,21 2) 8372 (48,7<6+$5(62) )$&( 9%/ 8(
2)_ ($&+ &2167,787,1* 8372 ¥ @ 2) 7+( 32672))(53$," 83(48,7<6+$5( &$3,7$/ 2) 285 &203%1< $* *5(*$7,1* 8372 ¥ @ ,//,21)25 68%6&5,37,21 %< (/ ,* , % ( (03/2<((6
6 (), 1(" +(5(,18)7(5 7+( 2(03/2<(( 5(6(59$7,21 3257,21" 7+( 2))(5/(667+( (03/2<(( 5(6(59$7,21 3257,21 6+(5(,1$)7(55()(55(' 72 $67+( 31(7 2))(5 285
8&203$1<0$< ,1 &2168/7$7,21: ,7+ 7+( %R2. 5811,1* /($' 0$1$* (56 2))(5%"' ,6828172) 8372 *@) 7+( 2))(535,&( 72 (/,* ,% ( (03/2<((6%" ' ,1* ,17+( (03/2<((
5(6(59$7,21 3257,21 3(03/2<(( ' ,6&2817"

7+(2))(5%$1 7+( 1(72))(5: ,// &2167,787( ¥ @ DGF @ 2) 285 32672))(5 35, 83(48,7< 6+$5( &$3,7$/ OF OUR COMPANY RESPECTIVELY. 7+( 2))(5 35,&( ,6 3 @,0 (6 7+(
FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS 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 BENGALURU EDITION OF
VISHWAVANI, A KANNADA DAILY NEWSPAPER (KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA, WHERE OUR REGISTERED AND CORPORATE OFFICE ISL OCATED), EACH HAVING
WIDE CIRCULATION, $7/($67 7: 2: 25. ,1* ' $<635,2572 7+( %' 2))(523(1,1* ' $7( $1' 6+$// % 0$' ( $9$,/$% ( 72 %6( /,0,7(" *%6(  $1' 1$7,21$L STOCK EXCHANGE OF
,1',8/,0,7(" 316(° $1' 72*(7+(5: 7+ %6( 7+( 3672&. (; &+$1* (6" )25 7+( 385326( 2) 83/2%' ,1* 2N 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 |east three additional Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force
majeure, bank strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may for reasons to be recorded in writing, extend the Bid/ Offer Period for aminimum of one Working Day, subject to the Bid/ Offer
Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the
change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to Self- &SHWIHG6\ QAFDMYOONY SCSBs”~ WH' HUICQDMS, QMP H3DWH/ DG \WHE SRORV/IINY DV CESTFER

This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process and isin compliance with Regulation 6(1) of the SEBI ICDR
Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of the Offer \KDWEH DYD.MEG! | RUDIRFDNRQ RQ D SURSRMRIDM EDUYWR 4 XO0 LHG, QAR HY *QIBs ™ DIGWWKHK SRMRQ WHQIB
Portion ~  SIRVIGHGWDARXCompany in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accord DFHZ MWW \WH6( % ,&' 5 5 HIXDWRY 3Anchor Investor Portion” R
which at least one-third shall be available for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-
allocation in the Anchor Investor Portion, the balance Equity Shares each shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds and the remainder
of the Net QIB Portion shall be available for alocation on a proportionate basis to a | QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares each available for alocation in the Mutua Fund Portion will be added to the remaining QIB Portion for proportionate alocation to QIBs. Further, not
less than 15% of the Net Offer shall be available for allocation to Non-Institutional Bidders out of which (a) one- WLLGR XA SRINRQWKDOEHUAHYHG | RUDSSTFIQNVZ W DESTFDNRQM] HR P RIAWDD_ PIARQDGXS\R_ P L@n; and
(b) two- WULGR \MAK SRR \KOWEH UWHYHS | RUDSSTFDQN Z W CESTFDNRQM] HR P RIHWWD P LARQSRVIGHGW the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of
Non-Institutional Bidders and not less than 35% of the Net Offer \KDTEHDYDLDE®R | RUDIRFDNRQWR 5 HEIQ QAVIGODAGEHY RIBs”  IQOIFFREIHZ WK WWHE( % ,&' 5 5 HIXDWRYY \XEVRAR YDDGYAG/EHQ) UHFHYHSIURP WHP DARUDERYH
the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Block H5$ P RXQVASBA © SIRFHWE SIRMGQ) GABLYR WHUUHSHRRYHEDON CFFRXQV I(FXGQ 83, ' IRY
UPI Bidders using UPI Mechanism) (as defined hereinafter) in which the Bid amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor
Investor Portion of the Offer through the ASBA process. ) XUKHJ ( TXW 6 KDW/Z | QFHDERDMRODS SRR DMEDNMR ( QILEBH( P SR H/DESOLQI XQEHMH( P SR HH5 RHYDNRQ3RMR) \XEMRAR YOIG %G/ WFHYHGI URP \KHP

2 ||HBURH ) RUGHBY \HHOffer Procedure " BHILQQQ) ROSDIHBAS5.

RISKSIN RELATION TO THE FIRST OFFER
This being the first public offer of our Company, there has been no formal market for the Equity Shares of our Company. The face value of each equity shareis _1. The Floor Price, Cap Price and Offer Price as determined and justified by our
Company in cons XARNRQZ W WHYG / 0 VOQG\KEMRAMR CSSTHERIQY.  LQIFFREDAHZ W WH6E( % ,&' 5 5 HIXOWRYYD/\MBIMS XQaHUBasis for Offer Price ” beginning on page should not be taken to be indicative of the market price of
the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK
Investmentsin equity and equity-related securities involve adegree of risk and investors should not invest any funds in the Offer unless they can afford to take therisk of losing their entire investment. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Sharesin the Offer have not
been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investo WIVIQMMSWRRisk Factors* BHILQQAQ) RQSDIH .
&203$1<B$1" 6(//,1* 6+$5(+2/' (5671$%62/87( 5(63216,%/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that
the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts,
the omission of which makes this Red Herring Prospectus as awhole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severally and not
jointly, accepts responsibility for and confirms only the statements expressly and specifically made by it in this Red Herring Prospectus to the extent such statements specifically pertain to such Selling Shareholder and/or its respective portion
of the Offered Shares and assumes responsibility that such statements are true and correct in al material respects and not misleading in any material respect. No Selling Sharehol der assumes any responsibility for any other statements, disclosures
and undertakings, including without limitation, any and all of the statements, disclosures and undertakings made or confirmed by or relating to our Company or its business, or by any other Selling Shareholder or any other person(s) in this Red
Herring Prospectus.

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company KDVUHHYHGHLQ SUKH S DESURYDY | P %6( DG1 6( |RAHOXY R WH( TXWV 6 KD/ SR \WHUGINLY/|
each dated November 27, 2024. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the
Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer &@®MQ' DM HHMaterial Contractsand Documents for Inspection ~ BHILQQQ)

on page 381.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

ICICI Securities Limited Citigroup Global Markets India [ JM Financial Limited Nuvama Wealth Management | SBI Capital Markets Limited 08)* ,QWPH ,QAD 3UYDM
ICICI Venture House, Private Limited 7th Floor, Cnergy Limited 1501, 15th Floor, A & B Wing, /1P WS IRPHO / LON, QNP H, QAD|
Appasaheb Marathe Marg Prabhadevi | 1202, 12th Floor, First International | Appasaheb Marathe Marg, Prabhadevi 801-804, Wing A, Building No 3, | Parinee Crescenzo Building, SUYDW/ LP WG
Mumbai 400 025, Maharashtra, India | Financial Centre Mumbai 400 025, Inspire BKC G Block, Bandra Kurla Complex & w") R 30N
Tel.: +91 22 6807 7100 G Block, Bandra Kurla Complex Maharashtra, India G Block, Bandra Kurla Complex Bandra (East), Mumbai 400 051 | DOYOXOGAU 6KDXL 0 Ol 9 INKURDY
E-mail: gax.ipo@icicisecurities.com | Bandra (East), Mumbai 400 098 Tel.: +91 22 6630 3030 Bandra East, Mumbai 400 051 Maharashtra, India T HIVO XPHL
Investor Grievance ID: | Maharashtra, India E-mail: gjax.ipo@jmfl.com Maharashtra, India Tel: +91 22 4006 9807 0 XDDKWD ,Q3D
customercare@icicisecurities.com Tel: +91 22 6175 9999 Investor Grievance ID: | Tel: +91 22 4009 4400 E-mail: gjax.ipo@sbicaps.com HO
Website: www.icicisecurities.com E-mail: gjax.ipo@citi.com grievance.ibd@jmfl.com E-mail: gax.ipo@nuvama.com Investor Grievance ID: | E-mail:
Contact Person: Nikita Chirania/ | Investor Grievance ID: | Website: www.jmfl.com Investor Grievance ID: | investor.relations@sbicaps.com DN HILGHHIKQY 1SR AONQIP HFRLQ
Abhijit Diwan investors.cgmib@uciti.com Contact Person: Prachee Dhuri customerservice mb@nuvamaco | Website: www.shicaps.com , QHIRU * ,'
SEBI Registration No.: | Website: SEBI Registration No.: INM000010361 | m Contact Person: Raghavendra OV HILGHHIQ) 1SR @ONQIP HFRLQ
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pglobal screenl.html Contact Person: Pari Vaya SEBI Registration No.: | &RQERW 3HORQ BKON
Contact Person: Karan Singh Hundal SEBI Registration No.: | INM000003531 * REODIMKQR
SEBI Registration No.: INM000010718 INM000013004 6( % 5 HMADWRQ 1R
,15

BID/OFFER PERIOD

ANCHOR INVESTOR BIDDING DATE FRIDAY, BID/OFFER OPENS ON MONDAY, BID/OFFER CLOSES ON WEDNESDAY,
FEBRUARY 7, 2025 FEBRUARY 10, 2025 FEBRUARY 12, 2025

.(1) UPI mandate end time and date shall be 5:00 p.m. on the Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies shall be to such legislations, acts, regulations, rules,
guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated, supplemented, re-enacted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from
time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have the meaning ascribed to such
terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies Act, the SCRA, the SCRR,
the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the Offer related terms used but
not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information
Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Red Herring Prospectus
and the definitions included in the General Information Document, the definitions used in this Red Herring Prospectus shall
prevail.

Notwithstanding the foregoing, the terms not defined herein but used in “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, ‘“Restated
Summary Statements”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”, “Our Group
Company”, “Other Regulatory and Statutory Disclosures”, “Offer Procedure” and “Main Provisions of Articles of
Association” beginning on pages 102, 112, 116, 164, 172, 202, 303, 305, 313, 315, 345 and 365, respectively, shall have the

meanings ascribed to such terms in the relevant sections.

General Terms

Term Description
“our Company”, “the Company”, | Ajax Engineering Limited, a company incorporated under the Companies Act, 1956 and having its
“the Issuer” Registered and Corporate Office at 253/1, 11" Main Road, 3" Phase, Peenya Industrial Area, Bengaluru
560 058, Karnataka, India
“We”, “our”, “us” Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description
“Articles of Association” or Articles of association of our Company, as amended from time to time
“AOA”
Audit Committee Audit committee of our Board, as described in “Our Management — Committees of our Board — Audit

Committee” on page 185
“Board” or “Board of Directors” | The board of directors of our Company or a duly constituted committee thereof where applicable or
implied by context

“Chief Financial Officer” or Tuhin Basu, the chief financial officer of our Company

“CFO’?

Chartered Engineer Thimmaraya Swamy M.

Company Secretary and Shruti Vishwanath Shetty, the company secretary and compliance officer of our Company

Compliance Officer
Corporate Social Responsibility | Corporate social responsibility committee of our Board, as described in “Our Management — Committees

Committee of the Board — Corporate Social Responsibility Committee” on page 189

Director(s) The directors on the Board of our Company

Dividend Policy Dividend distribution policy approved and adopted by our Board on August 8, 2024

Equity Shares Equity shares of face value of %1 each of our Company

ESOP 2024 AJAX Engineering Limited (formerly known as Ajax Engineering Private Limited) — Employee Stock
Option Plan 2024

Executive Director(s) Executive directors of our Company. For details, see “Our Management” beginning on page 178

Group Company Group company of our Company in accordance with Regulation 2(1)(t) of the SEBI ICDR Regulations,
as disclosed in “Our Group Company” beginning on page 313

“Independent Chartered S. K. Patodia & Associates, LLP, Chartered Accountants

Accountant” or “ICA”

Independent Directors The independent director(s) of our Company, appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations, as described in “Our Management” beginning on page 178

Investor Selling Shareholder The investor selling shareholder, namely, Kedaara Capital Fund II LLP

Investment Agreement Investment agreement dated May 6, 2019 entered into by and amongst our Company, Krishnaswamy

Vijay, Kalyani Vijay, Madhuri Vijay, Prashanth Vijay, Susie John, The Johns Loaves Trust and Kedaara
Capital Fund II LLP as amended by Investment Amendment Agreement dated April 30, 2020

IPO Committee The IPO committee of our Board comprising of Krishnaswamy Vijay, Shubhabrata Saha, Jayashree
Satagopan, Parin Nalin Mehta and Jacob Jiten John




Term

Description

IPO Investment Amendment
cum Termination Agreement

Amendment cum Termination Agreement dated September 24, 2024 to the Investment Agreement
entered into by and amongst our Company, Krishnaswamy Vijay, Kalyani Vijay, Madhuri Vijay,
Prashanth Vijay, Susie John, The Johns Loaves Trust and Kedaara Capital Fund II LLP

Kedaara Capital

Kedaara Capital Fund Il LLP

“Key Managerial Personnel” or
“KMP”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013, as described in “Our Management — Key
Managerial Personnel” on page 191

“Memorandum of Association”
or “MoA”

The memorandum of association of our Company, as amended from time to time

“Managing Director and Chief
Executive Officer” or “MD &
CEO”

Shubhabrata Saha, the managing director and chief executive officer of our Company

Nomination and Remuneration
Committee

Nomination and remuneration committee of our Board, as described in “Our Management — Committees
of the Board — Nomination and Remuneration Committee” on page 181

Non-Executive Director(s)

Non-executive director(s) of our Company. For further details of our Non-executive Directors, see “Our
Management” beginning on page 178

Pre-Merger AEPL

The entity incorporated as ‘Ajax Engineering Private Limited’ at Bengaluru, Karnataka as a private
limited company under the Companies Act, 1956 pursuant to certificate of incorporation dated December
30, 1983 issued by the RoC. Ajax Engineering Private Limited was later merged into our Company
pursuant to the scheme of arrangement approved by the National Company Law Tribunal, Bengaluru,
vide its order dated March 6, 2019 with the appointed date of April 1, 2018. For further details, see
“History and Certain Corporate Matters” beginning on page 172

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of
the SEBI ICDR Regulations, as disclosed in “Our Promoters and Promoter Group” beginning on page
194

Promoters

Promoters of our Company, namely, Krishnaswamy Vijay, Jacob Jiten John, Kalyani Vijay, Madhuri
Vijay, Prashanth Vijay, Rachel Rekha Hansen, Savitha Christeena Alexander, Sean Alexander, Green
Haven Trust, Ohana Trust, Jacob Hansen Family Trust and The Johns Loaves Trust

Promoter Selling Shareholders

Krishnaswamy Vijay, Kalyani Vijay, Jacob Jiten John and Jacob Hansen Family Trust

Promoter Group Selling

Susie John

Shareholder
Redseer Redseer Strategy Consultants Private Limited
Redseer Report Redseer report titled “Report on Concreting Equipment in India” dated September 30, 2024 and updated

on February 3, 2025, issued by Redseer which has been exclusively commissioned and paid for by our
Company in connection with the Offer

Registered and Corporate Office

The registered and corporate office of our Company is located at 253/1, 11" Main Road, 3™ Phase,
Peenya Industrial Area, Bengaluru, 560 058, Karnataka, India

“Registrar of Companies” or
“ROC”

Registrar of Companies, Karnataka at Bengaluru

Restated Summary Statements

Restated summary statements of our Company as at and for the six months period ended September 30,
2024 and September 30, 2023 and as at and for the years ended March 31, 2024, March 31, 2023 and
March 31, 2022, comprising the restated summary statement of assets and liabilities of our Company as
at September 30, 2024 and September 30, 2023 and as at March 31, 2024, March 31, 2023 and March
31, 2022, the restated summary statement of profit and loss (including other comprehensive
income/(loss)) and the restated summary statement of cash flows and restated summary statement of
changes in equity for the six months period ended September 30, 2024 and September 30, 2023 and for
the years ended March 31, 2024, March 31, 2023 and March 31, 2022, summary of material accounting
policies and explanatory notes, derived from the audited financial statements as at and for the six months
period ended September 30, 2024 and September 30, 2023 prepared in accordance with Ind AS 34 —
Interim Financial Reporting and our audited financial statements as at and for the financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022, respectively, prepared in accordance with the
Indian Accounting Standards (referred to as “Ind AS”) as prescribed under Section 133 of the Act read
with Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India, and restated in accordance with requirements of Section 26 of Part | of
Chapter 111 of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as amended) and
the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAI

Risk Management Committee

Risk management committee of our Board, as described in “Our Management — Committees of the Board
— Risk Management Committee” on page 188

Selling Shareholders

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

“Senior Management Personnel”
or “SMP”

Senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as described in the section entitled “Our Management — Senior Management Personnel” on
page 191

Shareholders

Shareholders of our Company from time to time

Stakeholders’ Relationship | Stakeholders’ relationship committee of our Board, as described in “Our Management — Committees of
Committee the Board — Stakeholders’ Relationship Committee” on page 188

“Statutory Auditors” or S.R. Batliboi & Associates LLP, Chartered Accountants

“Auditors”




Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by SEBI in this
regard

Acknowledgement Slip

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

“Allot”
“Allotted”

or “Allotment” or

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid for
an amount of at least 100.00 million

Anchor Investor Allocation Price

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

Anchor  Investor  Application | Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion, and which
Form will be considered as an application for Allotment in terms of the requirements specified under the SEBI
ICDR Regulations and this Red Herring Prospectus and Prospectus
Anchor Investor Bid/ Offer|One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall be
Period submitted, prior to and after which the Book Running Lead Managers will not accept any Bids from

Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

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

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

Anchor Investor Pay-in Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the BRLMs,
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

“Application  Supported
Blocked Amount” or “ASBA”

by

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

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will be

considered as the application for Allotment in terms of this Red Herring Prospectus and the Prospectus

Bankers to the Offer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Procedure” beginning on page 345

Bid(s)

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

Bid Amount

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

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




Term

Description

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed 3500,000 (net of Employee Discount, if any). However, the initial allocation to an Eligible
Employee Bidding in the Employee Reservation Portion shall not exceed 3200,000 (net of Employee
Discount, if any). Only in the event of under-subscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
Employees Bidding in the Employee Reservation Portion who have Bid in excess of 200,000 (net of
Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee
not exceeding 500,000 (net of Employee Discount, if any)

Bid cum Application Form

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

Bid Lot

[®] equity shares of face value of X1 each in multiples of [e] equity shares of face value of X1 each
thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being Wednesday, February 12, 2025 which shall be notified in
all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and Bengaluru edition of Vishwavani, a Karnataka daily newspaper (Kannada
being the regional language of Karnataka, where our Registered and Corporate Office is located), each
with wide circulation.

Our Company in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.
In case of any revision, the extended Bid/ Offer Closing Date shall also be widely disseminated by
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the websites of
the BRLMs and at the terminals of the Syndicate Members and communicating to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the same
newspapers in which the Bid/Offer Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being Monday, February 10, 2025, which shall be notified in
all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada
being the regional language of Karnataka, where our Registered Office is located), each with wide
circulation

Bid/ Offer Period

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

Our Company in consultation with the Book Running Lead Managers may consider closing the
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the
SEBI ICDR Regulations

“Bidder” or “Applicant”

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

Bidding Centres

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

Book Building Process

Book building process, as provided in Part A of Schedule XII1 of the SEBI ICDR Regulations, in terms
of which the Offer is being made

“Book Running Lead Managers”
or “BRLMs”

Book running lead managers to the Offer, namely, ICICI Securities Limited, Citigroup Global Markets
India Private Limited, JM Financial Limited, Nuvama Wealth Management Limited and SBI Capital
Markets Limited

Broker Centres

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

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

“CAN” or “Confirmation of | Notice orintimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated
Allocation Note” the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and the

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

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor banks agreement dated February 3, 2025 entered into by and amongst our
Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate Member(s) and
Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of
funds to the Public Offer Account and where applicable, refund of the amounts collected from the
Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Citi

Citigroup Global Markets India Private Limited




Term

Description

Client ID Client identification number maintained with one of the Depositories in relation to dematerialised
account
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is

Participant” or “CDP”

eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and other applicable circulars issued by
SEBI as per the list available on the respective websites of the Stock Exchanges, as updated from time
to time

Cut-off Price

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

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Reservation
Portion are entitled to Bid at the Cut-off Price (net of Employee Discount, if any, for Eligible
Employees). QIBs (including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at
the Cut-off Price

Demographic Details

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

Designated Branches

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

Designated CDP Locations

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

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

Designated Date

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

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion by authorising an SCSB to
block the Bid Amount in the ASBA Account and HNIs bidding with an application size of up to ¥500,000
(not using the UP1 Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs.

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

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

Designated RTA Locations

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

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

Designated SCSB Branches

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

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus”
or “DRHP”

The draft red herring prospectus dated September 30, 2024 read with corrigendum dated October 1,
2024, filed with SEBI and issued in accordance with the SEBI ICDR Regulations, which did not contain
complete particulars of the price at which the Equity Shares will be Allotted and the size of the Offer

Eligible Employee

All or any of the following: (a) a permanent employee of our Company working in India, as of the date
of filing of this Red Herring Prospectus with the RoC and who continues to be a permanent employee
of our Company, until the submission of the Bid cum Application Form; and (b) a Director of our
Company, whether whole time or not, who is eligible to apply under the Employee Reservation Portion
under applicable law as on the date of filing of this Red Herring Prospectus with the RoC and who
continues to be a Director of our Company, until the submission of the Bid cum Application Form, but
not including (i) Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors who either
themselves or through their relatives or through any body corporate, directly or indirectly, hold more
than 10% of the outstanding Equity Shares of our Company




Term

Description

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

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

India where it is not unlawful to make an offer or invitation under the Offer and in relation to whom the
Bid cum Application Form and this Red Herring Prospectus will constitute an invitation to subscribe to
or to purchase the Equity Shares each

Employee Discount

Our Company, in consultation with the BRLMs, may offer a discount of up to [#]% to the Offer Price
equivalent of X[e] per Equity Share to Eligible Employee(s) Bidding in the Employee Reservation
Portion, subject to necessary approvals as may be required, and which shall be announced at least two
Working Days prior to the Bid / Offer Opening Date

Employee Reservation Portion

The Portion of the Offer being up to 78,947 equity shares of face value of X1 each, aggregating up to
X[ ®] million available for allocation to Eligible Employees, on a proportionate basis. Such portion shall
not exceed 5% of the post-Offer Equity Share capital of the Company

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing” account(s) to be opened with the Escrow Collection Bank(s)
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank which is a clearing member and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account(s) will be opened, in this case being Axis Bank
Limited

“First Bidder” or “Sole Bidder”

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

Floor Price

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

Fraudulent Borrower

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

Fugitive Economic Offender

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

“General Information Document”
or “GID”

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

I-Sec

ICICI Securities Limited

M

JM Financial Limited

Materiality Policy

The policy adopted by our Board in its meeting dated September 24, 2024 for determining identification
of Group Companies, material outstanding litigation and outstanding dues to material creditors, in
accordance with the disclosure requirements under the SEBI ICDR Regulations

MIM Structure

Multiple investment manager structure in accordance with the SEBI master circular bearing reference
number SEBI/HO/AFD-2/CIR/P/2022/175 dated December 19, 2022

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [®] equity shares of face value of X1 each which shall be available
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being received at or
above the Offer Price

Mutual Funds

Mutual funds registered with SEBI

Net Offer

The Offer less than Employee Reservation Portion

Net QIB Portion

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

“Non-Institutional Bidders”
“NIBS”

or

All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee Reservation Portion
and who have Bid for Equity Shares for an amount of more than 200,000 (but not including NRIs other
than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer comprising [®] equity shares of face
value of 1 each which shall be available for allocation to Non-Institutional Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, in the
following manner:

(a) One-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with
application size of more than 200,000 and up to X1,000,000; and

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

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

“Non-Resident  Indians”  or | A non-resident Indian as defined under the FEMA Non-debt Instruments Rules
“NRI(s)”
Nuvama Nuvama Wealth Management Limited




Term

Description

Offer

The initial public offer of up to 20,180,446 equity shares for cash at a price of X1 each (including a share
premium of X[e] per Equity Share) aggregating up to X[e] million comprising of the Offer for Sale. The
Offer comprises of the Net Offer and the Employee Reservation Portion

Offer Agreement

The offer agreement dated September 30, 2024 entered into by and amongst our Company, the Selling
Shareholders and the BRLMS, pursuant to which certain arrangements have been agreed upon in relation
to the Offer

Offer for Sale

Offer for sale of up to 20,180,446 equity shares of face value of X1 each aggregating up to Z[e] million
by the Selling Shareholders consisting up to 1,716,102 equity shares of face value of 1 each aggregating
up to X[e] million by Krishnaswamy Vijay, up to 1,716,102 equity shares of face value of 1 each
aggregating up to I[e] million by Kalyani Vijay and up to 2,288,136 equity shares of face value of 1
each aggregating up to X[e] million by Jacob Jiten John, up to 5,593,221 equity shares of face value of
1 each aggregating up to X[e] million by Jacob Hansen Family Trust, up to 7,436,800 equity shares of
face value of %1 each aggregating up to I[e] million by Kedaara Capital and up to 1,430,085 equity
shares of face value of 1 each aggregating up to X[e] million by Susie John

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the
Anchor Investors) in terms of this Red Herring Prospectus and the Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Offer Price which will be decided by our Company
in consultation with the BRLMs in terms of this Red Herring Prospectus and the Prospectus.

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

A discount of up to [®]% on the Offer Price (equivalent of X[e] per Equity Share) may be offered to
Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as may
be required. The Employee Discount, if any, will be decided by our Company and the Selling
Shareholder in consultation with the BRLMs

Offer Proceeds

Proceeds of the Offer for Sale which shall be available to each of the Selling Shareholders, to the extent
of its respective portion of the Offered Shares. For further information about use of the Offer Proceeds,
see “Objects of the Offer” beginning on page 99

Offered Shares

Up to 20,180,446 equity shares of face value of X1 each aggregating up to I[e] million offered by the
Selling Shareholders in the Offer for Sale

Price Band

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

The Price Band, minimum Bid Lot for the Offer and Employee Discount, if any, will be decided by our
Company in consultation with the BRLMs, and will be advertised, at least two Working Days prior to
the Bid/ Offer Opening Date, in all editions of Financial Express, an English national daily newspaper,
all editions of Jansatta, a Hindi national daily newspaper and Bengaluru edition of Vishwavani, a
Kannada daily newspaper (Kannada being the regional language of Karnataka, where our Registered and
Corporate Office is located), each with wide circulation and will be made available to the Stock
Exchanges for the purpose of uploading on their respective websites

Pricing Date

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

Promoters’ Contribution

Minimum Promoters’ contribution in accordance with Regulation 14 and Regulation 16(1) of the SEBI
ICDR Regulations

Prospectus

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

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Public Offer Account Bank, under
Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account and ASBA
Accounts maintained with the SCSBs on the Designated Date

Public Offer Account Bank

A bank which is a clearing member and which is registered with SEBI as a banker to an issue and with
which the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA
Accounts will be opened, in this case being ICICI Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the Net
Offer consisting of [e] equity shares of face value of %1 each which shall be available for allocation on
a proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary
basis, as determined by our Company in consultation with the BRLMS), subject to valid Bids being
received at or above the Offer Price or Anchor Investor Offer Price

“Qualified Institutional Buyers”
or “QIBs” or “QIB Bidders”

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

“Red Herring Prospectus” or
‘GRHP”

This red herring prospectus dated February 4, 2025 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not have complete
particulars of the Offer Price and the size of the Offer, including any addenda or corrigenda thereto. This
Red Herring Prospectus is filed with the RoC at least three Working Days before the Bid/Offer Opening
Date and will become the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

The ‘no-lien” and ‘non-interest bearing” account to be opened with the Refund Bank(s), from which
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank

Banker to the Offer and with whom the Refund Account will be opened, in this case being Axis Bank
Limited




Term

Description

Registered Brokers

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

Registrar Agreement

The registrar agreement dated September 30, 2024 entered into by and amongst our Company, the
Selling Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of
the Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer
Agents” or “RTAs”

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant
Bidders at the Designated RTA Locations in terms of SEBI circular number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the
websites of NSE at www.nseindia.com and BSE at www.bseindia.com

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

“Registrar”

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

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

Resident Indian A person resident in India, as defined under FEMA

Retail Portion Portion of the Offer being not less than 35% of the Net Offer consisting of [®] equity shares of face value
of %1 each which shall be available for allocation to Retail Individual Bidders (subject to valid Bids
being received at or above the Offer Price)

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their
Bid cum Application Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and Eligible
Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until Bid/Offer Closing Date

SBICAPS SBI Capital Markets Limited

“Self-Certified Syndicate | The banks registered with SEBI, which offer the facility (i) in relation to ASBA (other than through UPI

Bank(s)” or “SCSB(s)”

Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as

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

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders may apply through the SCSBs
and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time. A list of SCSBs and mobile applications, which are live for
applying in public issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Share Escrow Agent

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

Share Escrow Agreement

The share escrow agreement dated February 3, 2025 entered into by and amongst our Company, the
Selling Shareholders, and the Share Escrow Agent in connection with the transfer of the respective
portion of the Offered Shares by each Selling Shareholder and credit of such Equity Shares to the demat
account of the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Specified Securities

Specified securities as defined under Regulation 2(eee) of the SEBI ICDR Regulations

Sponsor Bank(s)

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

Sub Syndicate

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

“Syndicate” or “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement dated February 3, 2025 entered into amongst by and our Company, the Selling
Shareholders, the BRLMs, the Syndicate Members and the Registrar, in relation to collection of Bids by
the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMSs) registered with SEBI who are permitted to carry out activities in
relation to collection of Bids and as underwriters, namely, Investec Capital Services (India) Private
Limited, JM Financial Services Limited, Nuvama Wealth Management Limited and SBICAP Securities
Limited




Term

Description

T+3 Notification

SEBI circular bearing number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023

Underwriters

[e]

Underwriting Agreement

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

UPI

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

UPI Bidders

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

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

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master Circular
(to the extent that it pertains to UPI), SEBI ICDR Master Circular along with the circular issued by the
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022, and the
circular issued by BSE Limited having reference no. 20220803-40 dated August 3, 2022, and any
subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

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

UPI Mechanism

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

Wilful Defaulter

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

Working Days

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

Technical, Industry related terms or abbreviations

Term Description
3D Three dimensional
ASM Additional Surveillance Measure
CAGR Compound annual growth rate
Calendar Year (CY) Unless the context otherwise requires, shall refer to the twelve-month period ending December 31
CCI Competition Commission of India
CEV Construction equipment vehicle
CRM Customer relationship management
CSR Corporate social responsibility
DPDP Act Digital Personal Data Protection Act, 2023

Earthmoving Equipment

Earthmoving equipment includes backhoe loader, crawler, excavator, wheel loaders, skid steer loaders,
motor graders, off highway trucks and track type tractors

ECL Expected credit loss

Financial Year (FY) Period of twelve months ending on March 31 of that particular year, unless stated otherwise
GDP Gross domestic product

GSM Graded Surveillance Measure

ISO International Organization for Standardization

KIADB Karnataka Industrial Area Development Board

KPI(s) Key Performance Indicator(s)

Leading Concrete
Manufacturing Peers

Equipment

Leading Concrete equipment manufacturing peers are defined as those generating at least 40% of their
revenue from mechanized concrete equipment and revenues from operations exceeding INR 150 crore
as per the latest financial available on MCA




Term

Description

Material Handling Equipment

Material handling equipment includes pick and carry cranes, tele handlers, fixed tower cranes, truck
cranes, crawler cranes, mobile tower cranes, reach stackers, all terrain cranes, lorry loader cranes and
rough terrain cranes

Material Processing Equipment

Material processing equipment includes screeners, static cone crushers, static impact crushers
(VSI/HSI), static jaw crushers, tracked cone crusher, tracked jaw crushers, wheeled cone crushers,
wheeled jaw crushers, wheeled impact crushers (VSI/HSI) and tracked impact crusher (HIS/VSI)

Mechanized Concrete Equipment

Mechanized Concrete Equipment includes transit mixers, stationary concrete pumps, batching plants,
self-loading concrete mixers, boom pumps, fixed form pavers mobile line pumps and shotcrete

Metro

Delhi, Mumbai, Bengaluru, Hyderabad, Chennai, Kolkata, Ahmedabad & Pune

NCD

Non-convertible debentures

Primary Sector

Primary sector comprises agriculture, forestry, fishing and mining & quarrying activities.

Road Construction Equipment

Road construction equipment includes single drum rollers, double drum rollers, wheeled pavers, tracked
pavers, asphalt batching plants, pneumatic tyre rollers and milling track

Rural

Areas not classified as urban by Census, 2011

Secondary Sector

Secondary sector comprises manufacturing; electricity, gas, water supply & other utility services and
construction

SLCMs Self-loading concrete mixers

STT Securities transaction tax

Tertiary Sector Tertiary sector comprises all services.

Tier 1 Other Indian cities with populations of at least 1 million
Tier 2+ Rest of urban areas as classified by the Census, 2011

Conventional and General Terms or Abbreviations

Term

Description

“¥” or “Rs.” or “Rupees” or
“INR”

Indian Rupees

AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations
AGM Annual general meeting

Basic EPS Basic earnings per equity share

BSE BSE Limited

CAGR Compounded annual growth rate

Category | AIF

ATFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations

Category Il AIF

AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations

Category Il AIF

AlIFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

Category | FPIs

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

Category Il FPIs

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

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

“Companies Act” or “Companies
Act, 20137

Companies Act, 2013, along with the relevant rules made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing number
DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October 15, 2020

CSR

Corporate Social Responsibility

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996

Diluted EPS

Diluted earnings per equity share

DIN

Director Identification Number

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DP ID

Depository Participant’s Identification

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India
EBITDA Restated Profit for the year (+) Tax expenses (+) Finance costs (+) Depreciation and amortisation

expenses (—) Other income

EBITDA Margin

EBITDA/ Revenue from operations

EGM Extraordinary General Meeting

EPS Earnings per equity share

FCNR Foreign Currency Non-Resident

FDI Foreign direct investment

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

“FEMA Non-debt Instruments
Rules” or “FEMA NDI Rules”

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and
Reporting of Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt
Instruments) Regulations, 2019, as applicable

“Financial Year” or “Fiscal” or
“Fiscal Year” or “FY”

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

Description

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

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVVCI Regulations

GDP Gross domestic product

“Gol” or “Government” or | Government of India

“Central Government”

GST Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

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

IFSC Indian Financial System Code

Ind AS 24 Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section 133 of the
Companies Act 2013 read with Companies (Indian Accounting Standards) Rules, 2015

Ind AS 37 Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent Assets”, notified

under Section 133 of the Companies Act 2013 read with Companies (Indian Accounting Standards)
Rules, 2015

“Ind AS” or “Indian Accounting
Standards”

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

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended
India Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information Technology

IT Act The Income-tax Act, 1961

KYC Know your customer

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, Small, and Medium Enterprises

Mutual Funds

Mutual funds registered under the Securities and Exchange Board of India (Mutual Funds) Regulations,
1996

N.A.

Not applicable

NACH

National Automated Clearing House

“NAV” or “Net Asset Value”

Net asset value

NEFT

National Electronic Funds Transfer

Net Worth

Aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off,
but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation as per Regulation 2(1)(hh) of the SEBI ICDR Regulations

Non-Resident

Person resident outside India, as defined under FEMA and includes NRIs and FPIs

“Non-Resident  Indians”  or | A non-resident Indian as defined under the FEMA Rules

“NRI(s)”

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016 or an
overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act, 1955

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

A company, partnership, society or other corporate body owned directly or indirectly to the extent of at
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission granted to OCBs under
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price to Earnings ratio

PAN Permanent Account Number

PAT Profit after tax

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

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

“RoNW” or “Return on Net |Profit for the period / year attributable to equity shareholders of our Company divided by net worth of
Worth” our Company as at the end of the period / year

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992
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Description

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI ICDR Master Circular

Securities and Exchange Board of India master circular bearing reference number SEBI/HO/CFD/PoD-
1/P/CIR/2024/0154 0094, dated November 11, 2024

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankers

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

SEBI RTA Master Circular

Securities and Exchange Board of India master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70
dated May 17, 2023

SEBI SBEB & SE Regulations

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

SEBI VCF Regulations

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

SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899

State Government The government of a state in India
Stock Exchanges BSE and NSE

STT Securities transaction tax

Systemically Important NBFC

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

Takeover Regulations

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

TAN

Tax deduction account number

“U.S.A” or “U.S.” or “US” or
“United States of America”

United States of America

U.S. Exchange Act

U.S. Securities Exchange Act of 1934

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

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

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

“USD” or “US$” United States Dollars

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VVCF Regulations
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OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of the Offer and is neither exhaustive, nor does it purport to contain a summary
of the disclosures in this Red Herring Prospectus or all details relevant to prospective investors. This summary should be read
in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, including the sections titled “Risk Factors”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”,
“Our Business”, “Restated Summary Statements”, “Outstanding Litigation and Material Developments”, and “Offer
Procedure” beginning on pages 27, 79, 99, 116, 140, 202, 305, 345 respectively.

Summary of primary business of our Company

Since our inception 32 years ago, we have developed a product portfolio that includes equipment such as self-loading concrete
mixers and batching plants for the production of concrete, transit mixers for the transportation of concrete, boom pumps,
concrete pumps and self-propelled boom pumps for the placement of concrete, slip-form pavers for the paving of concrete and
3D concrete printers for depositing concrete. We also continue to assist customers throughout the life of the equipment, and
with that aim, we provide spare parts of the equipment sold by us and facilitate the provision of after-sales service by our
dealers. Our equipment is sold through our dealers in and outside India to a diverse range of customers, including individual
contractors, small and mid-sized contracting companies, rental companies, large construction companies and government
construction agencies. As of September 30, 2024, our dealer network comprised of 51 dealerships across 23 states in India, and
we are accessible to our customers through 114 touchpoints, which comprise 51 dealer headquarters and 63 branches (of which,
34 also act as service centers) managed and operated by our dealers. Our revenue from operations for the six months period
ended September 30, 2024 and September 30, 2023 and the Financial Years 2024, 2023 and 2022 was %7,699.85 million,
%6,848.59 million, %17,414.03 million, 211,511.28 million and ¥7,632.89 million, respectively. Of this, 81.48%, 81.71%,
85.13%, 83.06%, and 77.44% for the respective periods/years were generated from the sale of SLCMs.

Summary of the industry in which our Company operates

In India, concrete equipment, particularly self-loading concrete mixers (“SLCMS”), plays an essential role in supporting the
growing demand for infrastructure and construction projects. Other concrete equipment manufacturers include local companies
such as Aquarius Engineers Private Limited and subsidiaries of international companies such as Fiori Concrete Machines India
Private Limited, KYB-Conmat Private Limited, Putzmeister India Private Limited, Schwing Stetter (India) Private Limited,
among others (Source: Redseer Report). Infrastructure development is projected to propel the demand for mechanized concrete
equipment in India and grow the industry from %61 billion (US$73 1 million) for Financial Year 2024 to X178 billion (US$2,148
million) for Financial Year 2029 (Source: Redseer Report). The concrete equipment market in India, and in particular, the
market for SLCMs, is experiencing significant growth on account of several factors, including an increase in cement
consumption and an increase in public and private capital expenditure towards infrastructure, irrigation, housing and renewable
power projects, leading to increased demand for construction materials and equipment (Source: Redseer Report).

Our Promoters

Krishnaswamy Vijay, Jacob Jiten John, Kalyani Vijay, Madhuri Vijay, Prashanth Vijay, Rachel Rekha Hansen, Savitha
Christeena Alexander, Sean Alexander, Green Haven Trust, Ohana Trust, Jacob Hansen Family Trust and The Johns Loaves
Trust are our Promoters. For details, see “Our Promoters and Promoter Group” beginning on page 194.

Offer Size

The following table summarizes the details of the Offer:

Offer of Equity Shares by way | Up to 20,180,446 equity shares of face value %1 each, for cash at a price of Z[®] each, aggregating up to
of Offer for Sale®® [e] million by the Promoter Selling Shareholders, Z[e] million by the Promoter Group Selling
Shareholder and %[ e] million by the Investor Selling Shareholder

The Offer comprises of

Employee Reservation | Up to 78,947 equity shares of face value of X1 each aggregating up to X[e] million
Portion®
Net Offer Up to 20,101,499 equity shares of face value of %1 each aggregating up to X[e] million

@ The Offer has been authorized by our Board of Directors pursuant to the resolution passed at their meeting dated September 24, 2024. Our Board has
taken on record the consent of the Selling Shareholders to participate in the Offer pursuant to resolution passed in its meeting held on September 24, 2024
and vide circular resolutions dated January 24, 2025 and January 30, 2025.

@ The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SEBI ICDR Regulations. The Selling
Shareholders have, severally and not jointly, authorized the sale of their respective portions of the Offered Shares. For details on the authorisation of the
Selling Shareholder in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures — Authority for the Offer ” on page 315.

®  Subject to valid bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation with the Book
Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. In the event of under-subscription in the Employee Reservation
Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess
of % 200,000, subject to the maximum value of Allotment made to such Eligible Employee not exceeding I500,000. The unsubscribed portion, if any, in the
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Employee Reservation Portion (after allocation up to 500,000), shall be added to the Net Offer. The Employee Reservation Portion shall not exceed 5%
of our post-Offer paid-up Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retail
Portion in the Net Offer and such Bids will not be treated as multiple Bids. For further details, see “The Offer” beginning on page 64.

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

For further details, see “The Offer”, “Other Regulatory and Statutory Disclosures” and “Offer Structure” beginning on pages
64, 315 and 341, respectively.

Objects of the Offer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting their respective portion of the Offer
expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of the Offer are
to (i) achieve the benefits of listing the Equity Shares on the Stock Exchanges and (ii) carry out the Offer for Sale of up to
20,180,446 equity shares of face value of 1 each aggregating to [ e] million by the Selling Shareholders. Further, our Company
expects that the proposed listing of its Equity Shares will enhance our visibility and brand image as well as provide a public
market for the Equity Shares in India. For further details, see “Objects of the Offer” beginning on page 99.

Aggregate pre-Offer shareholding of our Promoters, the Promoter Group, and the Selling Shareholders, to the extent
applicable, as percentage of our paid-up Equity Share capital

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

Sr. Name of the shareholder Pre-Offer number | Percentage of the | Post-Offer number | Percentage of the
No. of Equity Shares pre-Offer Equity of Equity Shares post-Offer Equity
Share capital (%) Share capital (%)

Promoters (including Promoter Selling Shareholders)
1. Krishnaswamy Vijay 6,861,200 6.00 [e] [e]
2. Jacob Jiten John 3,000,000 2.62 [e] [e]
3. Kalyani Vijay 7,408,400 6.48 [o] [o]
4. Green Haven Trust 20,588,000 18.00 [e] [e]
5. Ohana Trust 20,589,600 18.00 [e] [e]
6. Jacob Hansen Family Trust 20,000,000 17.47 [e] [e]
7. The Johns Loaves Trust 22,090,400 19.31 [e] [e]
Total (A) 100,537,600 87.88 [e] [e]
Promoter Group Selling Shareholder
1. [Susie John 6,432,400 5.62 [e] [o]
Total (B) 6,432,400 5.62 [o] [o]
Investor Selling Shareholder
1. | Kedaara Capital 7,436,800 6.50 [e] [e]
Total (C) 7,436,800 6.50 [e] [e]
Total (A+B+C) 114,406,800 100.00 [e] [e]

For further details of the Offer, see “Capital Structure” beginning on page 79.
Summary of Restated Summary Statements
The following details are derived from the Restated Summary Statements as at and for the six months period ended September

30, 2024 and September 30, 2023 and as at and for the financial years ended March 31, 2024, March 31, 2023 and March 31,
2022:

(< in million, unless otherwise stated)

Sr. Particulars As at and for the six | As at and for the year ended March
No. months period ended 31,
September 30,
2024 2023 2024 2023 2022

1. | Equity Share capital 114.41 114.41 114.41 114,41 28.60
2. | Net Worth® 9,958.43 7,99590( 9,179.59| 7,138.00 5,782.74
3. | Revenue from operations 7,699.85 6,848.59| 17,414.03| 11,511.28 7632.89
4. |Total Income 7,941.56 7,021.30| 17,800.74| 11,725.69 7,718.53
5. | Restated Profit for the period/year 1,010.22 829.42| 2,251.49 1,359.04 662.08
6. | Restated Earnings per Equity Share*

- Basic ()@ 8.83 7.25 19.68 11.88 5.79

- Diluted )@ 8.79 7.22 19.58 11.88 5.79
7. [NAV per Equity Share (3)® 87.04 69.89 80.24 62.39 50.55
8. | Current borrowings (A) - - 62.25 101.38 71.61
9. | Non-current borrowings (B) - - - - -
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(Z in million, unless otherwise stated)

Sr. Particulars As at and for the six | As at and for the year ended March
No. months period ended 31,
September 30,
2024 2023 2024 2023 2022

10. | Total borrowings (A+B) © - - 62.25 101.38 71.61

11. | Debt/equity Ratio (in times) © 0.002 0.003 0.01 0.02 0.01
*Not annualised for September 30, 2024 and September 30, 2023.
Notes:
1. Net worth means the aggregate value of the paid-up share capital including instruments entirely in the nature of equity and all reserves created out of

the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back
of depreciation and amalgamation. Net Worth is a non-GAAP measure 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. For further details, see “Other Financial Information —
Reconciliation of Non-GAA4P Measures” on page 267.

Basic EPS amounts are calculated by dividing the restated profit/ (loss) for the period/ years attributable to equity holders of our Company by the
weighted average number of Equity shares outstanding during the years/period as per Ind AS 33 — Earnings per share.

Diluted EPS are calculated by dividing the restated profit/(loss) for the period/years attributable to the equity holders of our Company by weighted
average number of Equity shares outstanding during the years/period plus the weighted average number of equity shares that would be issued on
conversion of all the dilutive potential Equity shares into Equity shares as per Ind AS 33 — Earnings per share.

Net Asset Value per share represents net worth at the end of the period/year divided by the weighted average number of shares outstanding during the
period/year.

Total Borrowings includes the non-current borrowings and current borrowings of our Company.

Debt/equity ratio is calculated as total debt (i.e.: sum of non-current borrowings, current borrowings, non-current lease liabilities and current lease
liabilities) divided by total equity (i.e. sum of Equity Share capital and other equity).

During the year ended March 31, 2023, our Company had issued bonus shares aggregating to 858,051 equity share of face value ¥ 100 in accordance
with Section 63 of the Companies Act in the ratio of 3:1 to all equity shareholders with equity shares of face value of Rs 100 each on November 23,
2022.

For further details, see “Restated Summary Statements” and “Other Financial Information” beginning on pages 202 and 267,
respectively.

Auditor qualifications which have not been given effect to in the Restated Summary Statements

There are no auditor qualifications which have not been given effect to in the Restated Summary Statements

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Promoters and our Directors as on the date of
this Red Herring Prospectus in terms of the SEBI ICDR Regulations is provided below:

Name of Entity Criminal Tax Statutory or | Disciplinary actions by | Material Aggregate
proceedings | proceedings** | regulatory the SEBI or Stock civil amount
proceedings | Exchanges against our | litigations | involved” X in
Promoters in the last million)*
five financial years,
including outstanding
action

Company
By our Company 1 N.A. N.A. N.A. Nil 0.87
Against our Company Nil 15 Nil N.A. Nil 16.73
Directors
By the Directors Nil N.A. N.A. N.A. Nil Nil
Against the Directors Nil Nil Nil N.A. Nil Nil
Promoters
By the Promoters 1 N.A. N.A. N.A. Nil N.A.
Against the Promoters Nil Nil Nil Nil Nil Nil

#Determined in accordance with the Materiality Policy.

*To the extent quantifiable.

** The tax proceedings in the table disclosed above do not include an aggregate amount of Z100.04 million paid by the Company under protest to the

Department of Customs.

As on the date of this Red Herring Prospectus, our Company does not have a subsidiary.

As on date of this Red Herring Prospectus, there are no outstanding litigations involving the Group Company, which may have
a material impact on our Company.

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

on page 305.
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Risk Factors

For details of the risks applicable to us, see “Risk Factors” beginning on page 27. Investors are advised to read the risk factors
carefully before making an investment decision in the Offer.

Set out below are the top 10 risk factors, in their order of materiality that could cause actual results to differ materially from our
expectations:

€]

O]

®)

(4)

®)

(6)

()

®)

©)

(10)

We derive a significant majority of our revenue from the sale of self-loading concrete mixers (85.13% of our revenue
from operations for the Financial Year 2024). Any decrease in sales of SLCMs or demand for concrete equipment in
India could adversely affect our business, results of operations, financial condition and cash flows;

Our business is seasonal in nature and any decrease in sales during certain quarters could have an adverse impact on
our financial performance;

Fluctuations in prices of materials, and disruptions in the timely availability of materials could have an adverse effect
on our business, results of operations, financial condition and cash flows;

All our assembling and manufacturing facilities are located in the state of Karnataka, which may expose us to regional
risks that could adversely affect our business, results of operations, financial condition, and cash flows;

Our Statutory Auditors’ audit reports and annexures to auditors' reports which discloses matters specified in the
Companies (Auditor’s Report) Order, 2020 for the past three Financial Years have included certain modifications. If
similar modifications are included in the Statutory Auditors’ reports for our financial statements in the future, the
trading price of our Equity Shares could be adversely affected;

We currently assemble substantially all SLCMs at our Obadenahalli Facility and aggregating to 99.06%, 98.83%,
98.41% and 96.98% of all SLCMs manufacturing by us during the six months period ended September 30, 2024 and
Financial Years 2024, 2023 and 2022 respectively. Any disruptions or stoppages at this facility or other facilities could
adversely impact our operations, financial condition, and results of operations;

Our business has grown rapidly and we may not be able to sustain our historical growth rates in the future. Any inability
to manage our growth effectively and execute our growth strategy in a timely manner, or within budget estimates,
could have an adverse effect on our business, results of operations, financial condition and cash flows;

We rely on our dealer network to sell and distribute a majority of our products and provide after-sales service. Any
disruption in our dealer network could have an adverse effect on our business, results of operations, financial condition
and cash flows;

The leases for two of our assembling and manufacturing facilities have expired. While we have made applications to
obtain ownership of these land parcels, there can be no assurance that we will be successful. This may adversely affect
our business, results of operations, financial condition and cash flows; and

Proceeds from the Offer will not be available to us.

Summary table of contingent liabilities

A summary table of our contingent liabilities as at September 30, 2024, as per Ind AS 37 Provisions, Contingent Liabilities and
Contingent Assets derived from our Restated Summary Statements is set forth below:

(2 in million)
Sr. Particulars As at September 30, 2024
No.
1. Customs matters 125.01
2. Excise matters 0.08
3. Income tax matters 0.84
4, Goods and Services Tax matters 2.07
5. KIADB price revision demanded for leasehold land 79.60
6. Others 49.77
Notes:

@ With regards to the custom matters, the custom authorities demanded additional basic custom duty due to wrong classification of certain goods
manufactured by us amounting to ¥125.01 million from FY 2010-11 to September 30, 2024 (September 30, 2023: <105.99 million, March 31, 2024:
Z114.49 million, March 31, 2023: %101.01 million and March 31, 2022: 394.34 million). We have filed an appeal with the authorities for the above matters.

@ With respect to KIADB price revision demanded for leasehold land, in respect of this leasehold land, during the Financial Year 2024, our Company has
received a notice from KIADB demanding additional price of Rs.79.60 million on determining the final lease price in respect of the land considering the
expenditure incurred by KIADB towards the compensation for the lands acquired, providing the infrastructure facilities and also for the maintenance of
industrial area. Our Company, on review of all the available documents and materials, is of the view that it is practically not feasible to ascertain or
estimate the incremental amount that may be finally determined or levied by KIADB. Accordingly, management has filed response to KIADB price revision
notice seeking details of the factors that have been taken into account for determination of incremental land cost. The response from KIADB is awaited.

@  Others pertain to disputes that we are contesting at various forums for claims made by certain customers, employees and other authorities.
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@ Our Company had undertaken a bonus issuance of its equity shares in March 30, 2009 where equity shares of face value of T100 each were issued to both
resident and non-resident shareholders. This included allotment of 97,500 equity shares of face value of 100 each to Fiori SPA on March 30, 2009. Our
Company has filed form FC-GPR on September 25, 2024 with the RBI. Based on the clarifications and additional information sought by RBI, our Company
has re-filed Form FC-GPR on November 6, 2024 and further on November 21, 2024. Subsequently, the Form FC-GPR was approved by RBI on November
28, 2024. Our Company may be subjected to fines and penalties as part of compounding proceedings as a result of this late filing.

For details on contingent liabilities as at September 30, 2024, as per Ind AS 37 Provisions, Contingent Liabilities and Contingent
Assets, see “Financial Information — Notes to the Restated Summary Statements — Note 33: Commitments and contingent
liabilities ” on page 250.

Summary of related party transactions

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with the
SEBI ICDR Regulations entered into by our Company with related parties for the six months period ended September 30, 2024
and September 30, 2023 and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 derived from
our Restated Summary Statements are as follows:

(R in million)
Sr. | Name of related party and Relationship with our For the six months period For the Financial Year ended
No. nature of transaction Company ended
September 30, | September 30, | March 31, | March 31, | March 31,
2024 2023 2024 2023 2022
1. Short-term employment benefits*”
a. Krishnaswamy Vijay KMP 23.79 19.06 47.49 33.37 22.59
b. Jacob Jiten John KMP 4.05 7.61 17.81 13.93 10.98
C. Shubhabrata Saha KMP 33.68 24.84 55.72 9.38 -
d. Tuhin Basu KMP 10.36 - - - -
e. Bindu Madhav Addepalli KMP - 3.80 6.72 6.56 6.45
f. Jagadish Adde Bhat KMP - - - 60.02 51.39
g. Shruti Vishwanath Shetty KMP 1.10 0.59 1.66 - -
h. Vinayak Timmana Markande | KMP - 0.41 0.89 1.80 -
i Prashanth Vijay Relative of KMP@ 0.19 0.54 1.21 0.99 0.74
2. Share based payments”
j. | Shubhabrata Saha | KMP 14.89 | 22.34 37.23 - -
3. Independent Directors remuneration (Legal and professional expenses)
K. Rajan Wadhera Independent Director 0.55 - 2.10 - -
I Doddaballapur Achutarao Independent Director 2.86 - 2.25 - -
Prasanna
m. |Jayashree Satagopan Independent Director 0.28 - - - -
4. Reimbursement of expenses incurred for business purposes
n. Krishnaswamy Vijay KMP 0.51 0.17 0.20 0.12 0.23
0. Jacob Jiten John KMP 0.01 - - - -
p. Jagadish Adde Bhat KMP - - - 0.21 0.22
g. Bindu Madhav Addepalli KMP - 0.04 0.04 0.35 0.30
r. Shubhabrata Saha KMP 0.55 0.10 0.18 0.12 -
S. Vinayak Timmanna | KMP - - - 0.01 -
Markande
t. Shruti Vishwanath Shetty KMP 0.16 0.01 0.03 - -
u. Tuhin Basu KMP 0.30 - - - -
V. Rajan Wadhera Independent Director - - 0.22 - -
W. Doddaballapur Achutarao Independent Director - - 0.02 - -
Prasanna
X. Prashanth Vijay Relative of KMP@ 0.04 0.13 0.23 0.29 -
58 Dividend paid (net of tax deducted at source)
V. Krishnaswamy Vijay KMP 13.41 - 13.41 - -
Z. Jacob Jiten John KMP 5.86 - 5.86 - -
aa. |Krishnaswamy Vijay (Green |Promoter shareholders 40.23 - 40.23 - -
Haven Trust)
bb. |Kalyani Vijay Promoter shareholders 14.48 - 14.48 - -
cc. |Kalyani Vijay (Ohana Trust) | Promoter shareholders 40.23 - 40.23 - -
dd. |Jacob Jiten John (The Johns |Promoter shareholders 43.17 - 43.17 - -
Loaves Trust)
ee. |Jacob Jiten John (Jacob Promoter shareholders 39.08 - 39.08 - -
Hansen Family Trust)
ff. Rachel Rekha Hansen Promoter shareholders 8.26 - 8.26 - -
6. Purchase of raw materials
gg. | Surin Automotive Private Company in which a 1.63 - - - -
Limited* Director is interested in
7. Other expenses - CSR expenditure
hh. | Ajax Engineering Charitable | Trust in which KMPs are - - - 8.25 6.87
Trust™ board of trustees
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# The remuneration to the Key Management Personnel does not include provision made for gratuity and leave benefits as they are determined on an actuarial
basis for the Company as a whole.

A As regards employee stock options, see “Capital Structure — Employee Stock Option Schemes of our Company ” on page 94.

@ Son of Krishnaswamy Vijay, KMP, Whole-time Director and Executive Chairman of our Company.

*Related party effective September 24, 2024 and accordingly, transactions from such date is considered for the purpose of disclosure.

** Excluding unspent CSR amount which is not yet transferred to the Trust.

For details of the related party transactions, see “Other Financial Information — Related Party Transactions” on page 271.
Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors and their
relatives have financed the purchase by any other person of securities of our Company, during the period of six months

immediately preceding the date of this Red Herring Prospectus.

Weighted average price at which Specified Securities were acquired by our Promoters and Selling Shareholder in the
one year preceding the date of this Red Herring Prospectus

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

Name Number of Equity Shares acquired in
last one year

Promoters (including the Promoter Selling Shareholders)

Weighted average cost of acquisition per Equity
Share (in X)*

Nil | Nil | Nil
Investor Selling Shareholder

Nil | Nil | Nil
Promoter Group Selling Shareholder

Susie John | 5,000,000 Nil**

*As certified by S. K. Patodia & Associates, LLP, Chartered Accountants, by way of certificate dated February 4, 2025.
**Transfer price pursuant to gift of equity shares.

Weighted average cost of acquisition of all Specified Securities transacted in the last three years, 18 months and one
year

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

Period

Weighted Average Cost of
Acquisition (in Rs.)"

Cap Price/upper end of Price
Band is ‘X’ times the
Weighted Average Cost of
Acquisition™

Range of acquisition price:
Lowest Price — Highest Price
(in 3"

Last one year Nil [e] [e]
Last 18 months Nil [e] [e]
Last three years Nil [e] [o]

*  To be updated on finalisation of the Price Band.
N As certified by S. K. Patodia & Associates, LLP, Chartered Accountants, by way of certificate dated February 4, 2025.

Average cost of acquisition of Equity Shares for our Promoters and the Selling Shareholder

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

Sr. No. Particulars Number of Equity Average cost of acquisition
Shares held per Equity Share (in %)™

Promoters (including the Promoter Selling Shareholders)
1. Krishnaswamy Vijay® 6,861,200 Nil
2. Kalyani Vijay® 7,408,400 0.19
3. Ohana Trust 20,589,600 Nil
4, Green Haven Trust 20,588,000 Nil
5. Jacob Jiten John" 3,000,000 Nil
6. Jacob Hansen Family Trust® 20,000,000 Nil

18



Sr. No. Particulars Number of Equity Average cost of acquisition
Shares held per Equity Share (in %)
7. The Johns Loaves Trust 22,090,400 Nil
8. Prashanth Vijay Nil NA
9. Madhuri Vijay Nil NA
10. Sean Alexander Nil NA
11. Savitha Christeena Alexander Nil NA
12. Rachel Rekha Hansen Nil NA
Investor Selling Shareholder
1.  |Kedaara Capital | 7,436,800 | 32341
Promoter Group Selling Shareholder
1. |Susie John | 6,432,400 | Nil

*As certified by S. K. Patodia & Associates, LLP, Chartered Accountants, by way of certificate dated February 4, 2025.

# Average cost of acquisition has been derived by considering total cost of equity shares divided by the number of equity shares acquired by way of transfer

or allotment. In case of sale of shares, the total cost of acquisition has been arrived by deducting off the cost of number of shares originally acquired on FIFO

basis (first in, first out). This means that the shares acquired first have been considered to be the ones sold first.

"“Promoter Selling Shareholders

Notes:

(1) During the Financial Year 2023-24, pursuant to the shareholder’s resolution dated September 12, 2023, our Company had sub-divided the equity share
of face value Rs.100 each to equity share of face value Rs.1 each.

(2)  For the purpose of calculation of average cost of acquisition, the sub-division of shares has not been considered as an acquisition but the effect of such
sub-division has been duly given.

For further details, see “Capital Structure” beginning on page 79.

Details of price at which Specified Securities were acquired by the Promoter, members of our Promoter Group, each of
the Selling Shareholders and Shareholders with special rights in the last three years preceding the date of this Red
Herring Prospectus:

Except as stated below, there have been no Specified Securities that were acquired in the last three years preceding the date of
this Red Herring Prospectus, by the Promoters, members of our Promoter Group, each of the Selling Shareholders and
Shareholders with special rights in our Company.

The details of the price at which the acquisition of Equity Shares were undertaken in the last three years preceding the date of
this Red Herring Prospectus are stated below:

Sr. Name of acquirer/Shareholder Date of acquisition of the | Number of Equity Shares | Acquisition price per
No. Equity Shares acquired in last three Equity Share* (in %)
years
Promoters (including the Promoter Selling Shareholders)
1. Krishnaswamy Vijay” November 23, 2022 5,145,900 Nil
2. Green Haven Trust November 23, 2022 15,441,000 Nil
3. Ohana Trust November 23, 2022 15,442,200 Nil
4. Kalyani Vijay”® November 23, 2022 5,556,300 Nil
5. The Johns Loaves Trust November 23, 2022 16,567,800 Nil
6. Jacob Jiten John" November 23, 2022 2,250,000 Nil
7. Jacob Hansen Family Trust® November 23, 2022 15,000,000 Nil
8. Rachel Rekha Hansen November 23, 2022 3,750,000 Nil
Promoter Group Selling Shareholder
1. Susie John November 23, 2022 1,074,300 Nil
May 16, 2024 50,00,000 Nil#
Investor Selling Shareholder
1. | Kedaara Capital** November 23,2022 5,577,600 Nil

*As certified by S. K. Patodia & Associates, LLP, Chartered Accountants, by way of certificate dated February 4, 2025.
**Also a shareholder having a right to nominate directors and other rights.
Promoter Selling Shareholders
# Transfer price pursuant to gift of equity shares is nil.
Notes:
(1) Acquisitions mentioned above dated November 23, 2022, have been made pursuant to a bonus issue in the ratio of 3:1 (3 equity shares for every 1 equity
share held by existing shareholders).
(2) During the Financial Year 2024, pursuant to the shareholder’s resolution dated September 12, 2023, our Company had sub-divided the equity share of
face value €100 each to equity share of face value 1 each. Accordingly, the number of equity shares mentioned in the table above have been adjusted
taking into consideration the same.
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Details of the pre-1PO placement
Our Company is not contemplating a pre-1PO placement.
Issuance of Equity Shares in the last one year for consideration other than cash

Our Company has not issued any equity shares for consideration other than cash in the last one year preceding the date of this
Red Herring Prospectus.

Any split/consolidation of Equity Shares in the last one year

Our Company has not undertaken any split/consolidation of Equity Shares in the last one year preceding the date of this Red
Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Except as disclosed below, our Company has not filed or obtained any exemption from the SEBI from strict compliance with
any provisions of securities laws from SEBI as on the date of this Red Herring Prospectus:

Our Company had filed an application dated September 24, 2024 with SEBI under Regulation 300(1)(c) of the SEBI ICDR
Regulations, seeking exemption from disclosing David Hansen and entities/ and bodies corporates/ firms/ HUFs in which David
Hansen has/may have interest, as part of the promoter group (“Connected Persons”), in terms of Regulation 2(1)(pp)(ii) and
(iv) of the SEBI ICDR Regulations and including their information and confirmations in this Red Herring Prospectus. SEBI,
pursuant to its letter bearing reference no. SEBI/HO/CFD/DIL-2/P/OW/2024/34998/1 dated November 11, 2024 has not
acceded to the exemption request and has directed our Company to, infer alia, disclose the Connected Persons as part of the
promoter group of our Company and include applicable disclosures relating to them based on information available in the public
domain.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”
are to the Government of India, central or state, as applicable. All references to the “U.S.”, “USA” or the “United States” are
to the United States of America and its territories and possessions.

Unless stated otherwise, all information in this Red Herring Prospectus is as of the date of this Red Herring Prospectus and any
time mentioned in this Red Herring Prospectus is in IST. Unless indicated otherwise, all references to a year in this Red Herring
Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of this Red
Herring Prospectus.

Financial Data

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

Unless stated otherwise or the context otherwise requires, the financial information in this Red Herring Prospectus have been
derived from our Restated Summary Statements. For further information, see “Restated Summary Statements” beginning on
page 202. Unless the context requires otherwise, the restated summary statements in this Red Herring Prospectus comprise of
our restated summary statement of assets and liabilities of our Company as at September 30, 2024 and September 30, 2023 and
as at March 31, 2024, March 31, 2023 and March 31, 2022, our restated summary statement of profit and loss (including other
comprehensive income/(loss)), our restated summary statement of cash flows and restated summary statement of changes in
equity for the six months period ended September 30, 2024 and September 30, 2023 and for the years ended March 31, 2024,
March 31, 2023 and March 31, 2022 together with the summary of material accounting policies and explanatory notes, derived
from the audited financial statements as at and for the six months period ended September 30, 2024 and September 30, 2023
prepared in accordance with Ind AS 34 — Interim Financial Reporting, and our audited financial statements as at and for the
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, respectively, prepared in accordance with the Ind
AS as prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015, as amended,
and other accounting principles generally accepted in India, and restated in accordance with requirements of Section 26 of Part
I of Chapter 111 of the Companies Act, 2013 (as amended), the SEBI ICDR Regulations (as amended) and the Guidance Note
on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAI. Restated Summary Statements for the six months
period ended September 30, 2024 and September 30, 2023 are not indicative of full year results, and accordingly are not
comparable to the Restated Summary Statements for the financial years ended March 31, 2024, March 31, 2023 and March 31,
2022 presented in this Red Herring Prospectus.

For further information, see “Restated Summary Statements”, “Other Financial Information” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” beginning on pages 202, 267 and 272, respectively.

There are significant differences between the Ind AS, the IFRS and the U.S. GAAP. Accordingly, the degree to which the
financial information included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices. Any reliance by persons not familiar with accounting standards
in India, the Ind AS, the Companies Act, 2013 and the SEBI ICDR Regulations, on the financial disclosures presented in this
Red Herring Prospectus should accordingly be limited. We have not attempted to quantify or identify the impact of the
differences between the financial data (prepared under Ind AS and IFRS/ U.S. GAAP), nor have we provided a reconciliation
thereof. We urge you to consult your own advisors regarding such differences and their impact on our financial data included
in this Red Herring Prospectus. For risks relating to significant differences between Ind AS and other accounting principles,
see “Risk Factors — External Risk Factors — Differences exist between Ind AS, which is used to prepare our financial
information, and other accounting principles, such as U.S. GAAP and IFRS, which may be material to investors’ assessments
of our financial condition” on page 58.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals from our Restated Summary Statements have been rounded off to the second decimal and
all percentage figures have been rounded off to two decimal places. Due to such rounding off, in certain instances, the sum or
percentage change of such numbers may not conform exactly to the total figure given. However, where any figures may have
been sourced from third-party industry sources, such figures may be rounded off to such number of decimal places as provided
in such respective sources. Further, our Statutory Auditors have provided no assurance or services related to any prospective
financial information in this Red Herring Prospectus.
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Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics), relating to
the financial information of our Company as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on pages 27, 140 and 272, respectively, and elsewhere
in this Red Herring Prospectus have been calculated on the basis of amounts derived from our Restated Summary Statements.

Non-GAAP Financial Measures

Certain Non-GAAP measures relating to our financial performance, such as, cost of materials consumed, gross profit, gross
profit margin, EBITDA, EBITDA margin, total debt, total equity, return on capital employed, restated profit for the period/year
margin, return on assets, return on net worth, revenue from contracts with customers — sale of products — domestic sales and
sale of services, inventory — raw materials, work — in — progress, traded goods, free cash flow to firm/EBITDA, net cash flow
(used in)/ generated from operating activities/EBITDA, debt/equity ratio, revenue from contracts with customers — sale of
products — domestic sales and sale of services as a percentage of revenue from operations, net worth and capital employed
(together, “Non-GAAP Measures”), and certain other industry metrics relating to our operations and financial performance
presented in this Red Herring Prospectus are a supplemental measure of our performance that are not required by, or presented
in accordance with, Ind AS or IFRS. Further, these Non-GAAP Measures and other industry metrics are not a measurement of
our financial performance or liquidity under Ind AS, Previous Indian GAAP, or IFRS and should not be considered in isolation
or construed as an alternative to cash flows, profit/ (loss) for the years or any other measure of financial performance or as an
indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS or IFRS. In addition, these Non-GAAP Measures and other industry metrics are
not standardised terms, hence a direct comparison of similarly titled Non-GAAP Measures and other industry metrics between
companies may not be possible. Other companies may calculate the Non-GAAP Measures differently from us, limiting its utility
as a comparative measure. Although the Non-GAAP Measures and other industry metrics are not a measure of performance
calculated in accordance with applicable accounting standards, our Company’s management believes that it is useful to an
investor in evaluating us because it is a widely used measure to evaluate a company’s operating performance. For further details
see “Other Financial Information” and “Risk Factors — External Risk Factors — Differences exist between Ind AS, which is
used to prepare our financial information, and other accounting principles, such as U.S. GAAP and IFRS, which may be
material to investors’ assessments of our financial condition” on pages 267 and 58.

Currency and Units of Presentation

All references to:

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

e  “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America; and
e  “EUR” or “€” are to Euro, the official currency of certain member states of the European Union.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.

Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
other currencies:

(amount in %)

Currency | September 30, 2024 September 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
1 USD 83.79 83.06 83.37 82.22 75.81
1 EUR 93.53 87.93 90.22 89.61 84.66

Source: www.rbi.org.in and www.fbil.org.in
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Industry and Market Data

Unless the context otherwise requires, the information pertaining to the industry in which our Company operates in, and the
market data used in this Red Herring Prospectus has been derived from the report titled “Report on Concreting Equipment in
India” dated September 30, 2024 and updated on February 3, 2025 (“Redseer Report”) prepared by Redseer Strategy
Consultants Private Limited (“Redseer”), commissioned and paid for by our Company for an agreed fee for the purposes of
confirming our understanding of the industry exclusively in connection with the Offer. Redseer is not related in any manner to
our Company or our Promoters. The data included in this section includes excerpts from the Redseer Report and may have been
re-ordered by us for the purposes of presentation. There are no material parts, data or information, that have been left out or
changed in any material manner. A copy of the Redseer Report shall be made available on the website of our Company at
https://ajax-sub.webflow.io/investor-relations in compliance with applicable laws.

The market information in the Redseer Report is arrived at by employing an integrated research methodology which includes
secondary and primary research. The primary research work includes surveys and in-depth interviews of consumers, customers
and other relevant ecosystem participants, and consultations with market participants and experts. In addition to the primary
research, quantitative market information is also derived based on data from trusted portals and industry publications. Redseer’s
estimates and assumptions are based on varying levels of quantitative and qualitative analyses from various sources, including
industry journals, company reports and information in the public domain. Redseer’s research has been conducted with a broad
perspective on the industry and will not necessarily reflect the performance of individual companies in the industry. Any
financial information pertaining to peer group companies provided in the Redseer Report has been obtained from filings made
by such companies with the Registrar of Companies or as publicly available on their respective websites. No independent
research, analysis or verification has been made by Redseer in respect of such financial information.

The Redseer Report is not a recommendation to invest/disinvest in any entity covered in the Report and the Redseer Report
should not be construed as investment advice within the meaning of any law or regulation. Accordingly, Redseer shall not be
liable for any loss suffered by any person on account of reliance on any information contained in the Redseer Report.

Without limiting the generality of the foregoing, nothing in the Redseer Report should be construed as Redseer providing or
intending to provide any services in jurisdictions where it does not have the necessary permission and/or registration to carry
out its business activities in this regard. Apart from whom the Redseer Report is issued to, no part of the Redseer Report shall
be reproduced or extracted or published in any form without Redseer’s prior written approval.

The extent to which the market and industry data used in this Red Herring Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which business of our Company is conducted, and methodologies and assumptions may vary
widely among different industry sources. There can be no assurance that such third-party statistical, financial, and other industry
information is either complete or accurate. Such data involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those discussed in “Risk Factors — Internal Risks — We have used information from
the Redseer Report which has been commissioned and paid for by our Company for industry related data in this Red Herring
Prospectus, and any reliance on such information is subject to inherent risks”, on page 52. Accordingly, investment decision
should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” beginning on page 102 includes information relating
to our peer group companies. Such information has been obtained from publicly available sources believed to be reliable, but
their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured.
Accordingly, no investment decisions should be based on such information.

Any references to various segments in the Redseer Report and information derived therefrom are references to industry
segments and in accordance with the presentation, analysis and categorisation in the Redseer Report. Our segment reporting in
our financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such industry
segments as operating segments.

Notice to prospective investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the
Offer, including the merits and risks involved. The Equity Shares offered in the Offer have not been and will not be registered
under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities
laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably believed to
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be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Red Herring
Prospectus as “U.S. QIBs”) pursuant to Section 4(a) of the U.S. Securities Act, and (b) outside of the United States in offshore
transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers
and sales are made. For the avoidance of doubt, the term “U.S. QIBs” does not refer to a category of institutional investors
defined under applicable Indian regulations and referred to in this Red Herring Prospectus as “QIBs”.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Red Herring
Prospectus that are not statements of historical fact constitute “forward-looking statements™. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are “forward-looking statements”.

EEINT3

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

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited
to, the following:

(1)  We derive a significant majority of our revenue from the sale of self-loading concrete mixers (85.13% of our revenue
from operations for the Financial Year 2024). Any decrease in sales of SLCMs or demand for concrete equipment in
India could adversely affect our business, results of operations, financial condition and cash flows;

(2)  Our business is seasonal in nature and any decrease in sales during certain quarters could have an adverse impact on our
financial performance;

(3)  Fluctuations in prices of materials, and disruptions in the timely availability of materials could have an adverse effect
on our business, results of operations, financial condition and cash flows; and

(4)  All our assembling and manufacturing facilities are located in the state of Karnataka, which may expose us to regional
risks that could adversely affect our business, results of operations, financial condition, and cash flows.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” beginning on pages 116, 140 and 272, respectively, of this Red Herring Prospectus have
been obtained from the report titled “Report on Concreting Equipment in India”, dated September 30, 2024 and updated on
February 3, 2025 prepared by Redseer, which has been commissioned by and paid for by our Company pursuant to an
engagement letter with Redseer dated July 11, 2024, exclusively for the purposes of the Offer. The Redseer Report is available
on the website of our Company at https://ajax-sub.webflow.io/investor-relations.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Industry
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 27, 116, 140 and 272, respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual future gains or losses could materially
differ from those that have been estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views as of the date of this Red Herring Prospectus and are not a guarantee of future
performance. There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance. Neither our Company, any of the Selling Shareholders,
our Directors, the BRLMs nor any of their respective affiliates have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In accordance with the requirements of SEBI ICDR Regulations, our Company shall ensure that Bidders in India are informed

of material developments from the date of this Red Herring Prospectus in relation to the statements and undertakings made by
it in this Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for the
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Offer. In accordance with the requirements of SEBI, each Selling Shareholder shall, severally and not jointly, ensure that our
Company is informed of material developments (solely to the extent of statements specifically made or confirmed by such
Selling Shareholder in relation to its respective portion of Offered Shares in this Red Herring Prospectus) from the date of filing
of this Red Herring Prospectus with the RoC and the Prospectus until the time of the grant of listing and trading approval by the
Stock Exchanges for this Offer. Further, only statements and undertakings which are specifically confirmed or undertaken by
each Selling Shareholder in relation to itself and its respective portion of the Offered Shares, as the case may be, in this Red
Herring Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder as of the date of this
Red Herring Prospectus.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below before making an investment in our Equity
Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the only
risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Unless specified or
quantified in the relevant risk factor below, we are not in a position to quantify the financial or other implication of any of the risks
mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that are currently not
known or deemed to be not relevant or material now actually occur or become material in the future, our business, results of
operations, financial condition and cash flows could suffer, the trading price of our Equity Shares could decline, and you may lose
all or part of your investment.

The risk factors have been determined on the basis of their materiality. Some events may not be material individually but may be
found to be material collectively, some events may have a material impact qualitatively instead of quantitatively and some events
may not be material at present but may have material impacts in the future.

To obtain a more detailed understanding of our business and operations, see this section in conjunction with the sections titled
“Industry Overview”, “Our Business”, and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 116, 140 and 272, respectively, as well as other financial and statistical information contained
in this Red Herring Prospectus. Unless otherwise indicated or unless the context requires otherwise, our financial information
used in this section are derived from our Restated Summary Statements. Our financial year commences on April 1 and ends on
March 31 of the subsequent year, and references to a particular financial year are to the 12 months ended March 31 of that year.
In making an investment decision, prospective investors must rely on their own examination of our business and the terms of the
Offer; including the merits and risks involved. Prospective investors should consult their tax, financial and legal advisors about
the consequences to them of an investment in our Equity Shares.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result of certain factors,
including but not limited to the considerations described below. See “Forward-Looking Statements”’ beginning on page 25.

Unless the context otherwise requires, the industry-related information contained in this section is derived from the industry report
titled “Report on Concreting Equipment in India” and dated September 30, 2024 and updated on February 3, 2025, prepared and
released by Redseer Strategy Consultants Private Limited (“Redseer” and such report, the “Redseer Report”), which has been
exclusively paid and commissioned for by our Company pursuant to an engagement letter dated July 11, 2024, for the purpose of
confirming our understanding of the industry we operate in, in connection with the Offer. The Redseer Report will be made
available on the website of our Company at https://ajax-sub.webflow.io/investor-relations upon filing of this Red Herring
Prospectus. The data included herein includes excerpts from the Redseer Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the Offer), that has been left out or
changed in any manner. Unless otherwise indicated, financial, operational, industry and other related information derived from
the Redseer Report and included herein with respect to any particular year refers to such information for the relevant financial
year. See “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry
and Market Data” and “— Internal Risk Factors — We have used information from the Redseer Report which has been
commissioned and paid for by our Company for industry related data in this Red Herring Prospectus, and any reliance on such
information is subject to inherent risks.” on pages 21 and 52, respectively.

INTERNAL RISK FACTORS
Risks Related to Our Business

1. We derive a significant majority of our revenue from the sale of self-loading concrete mixers (85.13% of our revenue
from operations for the Financial Year 2024). Any decrease in sales of SLCMs or demand for concrete equipment
in India could adversely affect our business, results of operations, financial condition and cash flows.

Our product portfolio includes equipment such as self-loading concrete mixers (“SLCMs”) and batching plants for the
production of concrete, transit mixers for the transportation of concrete, boom pumps, concrete pumps and self-
propelled boom pumps for the placement of concrete, slip-form pavers for the paving of concrete and 3D concrete
printers for depositing concrete.

From our product portfolio, we derive a majority of our revenue from the sale of SLCMs. The table below sets forth
details of our sales of SLCMs, and a breakdown of our revenue from sale of products by machines, spare parts, services
and restated profit for the six months period ended September 30, 2024 and September 30, 2023, and the Financial
Years indicated:
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Particulars

For the six months period

For the Financial Year

ended September 30,

2024 2023 2024 2023 2022
Revenue from operations (< in 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
million) (A)
SLCM unit sales (number) 1,933 1,768 4,625 2,962 1,930
Revenue from sale of products — sale 6,274.12 5,595.68 14,825.04 9,561.68 5,911.24
of SLCMs (% in million) (B)
Revenue from sale of products — sale 81.48% 81.71% 85.13% 83.06% 77.44%
of SLCMs, as a percentage of our
revenue from operations (%)
((B)/(A))*100)
Revenue from sale of products — sale 788.68 761.30 1,540.51 1,078.97 995.10
of non-SLCM (% in million) (C)
Revenue from sale of products — sale 10.24% 11.12% 8.85% 9.37% 13.04%
of non-SLCM, as a percentage of
revenue from operations (%)
(((©/AN*100)
Revenue from contracts with 573.35 459.76 984.32 816.92 669.88

customers - sale of products — sale of
spare parts (< in million) (D)
Revenue from contracts with 7.45% 6.71% 5.65% 7.10% 8.78%
customers - sale of products — sale of
spare parts, as a percentage of
revenue from operations (%)
(((D)/(A))*100)

Revenue from contracts with 54.09 26.23 45.92 40.11 43.42
customers - sale of services (< in
million) (E)

Revenue from contracts with 0.70% 0.38% 0.26% 0.35% 0.57%
customers - sale of services, as a
percentage of revenue from
operations (%) (((E)/(A))*100)
Restated profit for the period/year (¥
in million)

1,010.22 829.42 2,251.49 1,359.04 662.08

Our business is highly dependent on the demand for concrete and concrete equipment in India, which is closely tied
to the performance of key sectors such as construction, infrastructure, and real estate. While we have not faced any
such instances of downturn that have materially and adversely affected our results of operations in the six months
periods ended September 30, 2024 and September 30, 2023, and the past three Financial Years (other than the
industry-wide effects of the COVID-19 pandemic), any sustained downturn in the construction, infrastructure and
real estate sectors could lead to reduced demand for concrete and concrete equipment in the future, directly
impacting our sales volumes and profitability. Also see “— External Risk Factors — Challenging economic
conditions in India or globally could materially and adversely affect our business, financial condition, results of
operations, and prospects” on page 55.

Additionally, the emergence and market acceptance of new concrete assembling and manufacturing techniques or
alternative materials could disrupt traditional demand patterns, potentially reducing the need for our construction
equipment. While we have not faced any such instances of inability to adapt to market changes or integrate new
technologies that have materially and adversely affected our results of operations in the six months period ended
September 30, 2024 and the past three Financial Years, if we are unable to adapt to these changes in the market or
integrate new technologies into our operations in the future, our competitive position and financial performance
could be adversely affected. Furthermore, there can be no assurance that the demand for concrete equipment in India
will continue in the future, or at all.

Our future success will also depend on our ability to introduce new products and feature enhancements to our
existing product portfolio in a timely manner. Moreover, our efforts to diversify our revenue mix by increasing sales
of other concrete equipment, including batching plants, transit mixers, and boom pumps, among others, may not be
successful. Any failure to diversify our product offerings and any decrease in sales of our SLCMs could adversely
affect our business, results of operations, financial condition and cash flows.

Our business is seasonal in nature and any decrease in sales during certain quarters could have an adverse impact
on our financial performance.

According to the Redseer Report, the concrete equipment industry in India is cyclical in nature and influenced by
government spending on public infrastructure and overall economic conditions affecting private infrastructure since
the demand for concrete equipment is primarily driven by government infrastructure initiatives and investments from
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the public sector. Government infrastructure projects and public sector investments are major drivers of demand for
concrete equipment. Variations in government budgets, changes in political priorities, and shifts in economic policies
can lead to fluctuations in government spending on infrastructure, directly impacting the demand for our construction
equipment. During periods of increased government spending, we may experience higher sales and stronger financial
performance. Conversely, during periods of reduced government spending or economic downturns, demand for our
construction equipment may decline, adversely affecting our business.

The cyclicality of the industry also means that our financial performance is closely tied to the overall health of the
economy. Economic slowdowns, reduced investment in infrastructure, or delays in the implementation of government
projects can result in decreased demand for concrete equipment. Additionally, trends in the construction and real estate
sectors, which are significant consumers of concrete equipment, can also influence our business. While we strive to
mitigate the impact of seasonality and cyclicality through strategic planning and diversifying our equipment (such as
non-SLCM equipment), we cannot assure you that these measures will be entirely effective. Any significant slowdown
in government spending, economic conditions, or seasonal demand fluctuations could adversely affect our business,
results of operations, financial condition, and cash flows.

The demand for concrete equipment, including SLCMs, is highly seasonal in India. Demand for concrete equipment
during the months of July and August is typically affected by the monsoon season, with an increase following the
festival season that commences in October and continues until the end of the fiscal year. These seasonal fluctuations
can result in significant variations in our sales and operational performance from one quarter to the next, making it
challenging to maintain consistent revenue and profitability throughout the year.

Fluctuations in prices of materials, and disruptions in the timely availability of materials could have an adverse
effect on our business, results of operations, financial condition and cash flows.

Our assembling and manufacturing operations rely on third-party domestic and foreign suppliers for materials,
including power train components (i.e., engines and axles), advanced hydraulic systems that enable precise control
and movement of the mixer drum, and fabrication materials used in the construction of the SLCM body and frame.

We purchase a significant portion of our materials required for our assembling and manufacturing from the Indian
domestic market. However, we occasionally import such materials from overseas markets including China, depending
on factors such as quality, price, availability, and other prevailing market conditions. Our imports constitute less than
10% of our total cost of raw materials consumed during each of the six months period ended September 30, 2024 and
September 30, 2023, and Financial Years 2024, 2023 and 2022, reflecting our plan to pursue these imports selectively
and only when they present a compelling opportunity in terms of quality, price, or availability. Despite the limited
proportion of imports, any significant increase in the prices of these or other critical materials could materially affect
our cost structure. Such an increase may adversely impact our profit margins, disrupt our production schedules, and
ultimately lead to a deterioration in our financial condition and results of operations. Given the sensitivity of our
operations to material costs, effective management of our supply chain and strategic sourcing remains crucial to
mitigating these risks. Any sharp increase in material costs, without a corresponding adjustment in product prices,
could adversely impact our profitability. Such cost increases could result in higher production expenses, which, if not
offset by price increases or efficiency improvements, may lead to reduced margins and adversely affect our financial
performance. See also, “Our Business — Description of Our Business — Materials and Suppliers” on page 156. The
table below sets forth details on our revenue from operations and cost of materials consumed for the six months period
ended September 30, 2024 and September 30, 2023, and the Financial Years indicated:

For the six months period . .
D ended September 30, For the Financial Year
2024 2023 2024 2023 2022

E:’)V enue from operations (¥ in million) 7,699.85 6,848.59 |  17,414.03 11,511.28 7,632.89

- 5
Cost of materials consumed* (2 in 5,359.80 5,005.15 12,761.92 8,277.00 5,482.09
millions) (B)
Cost of materials consumed*, as a
percentage of revenue from operations 69.61% 73.08% 73.29% 71.90% 71.82%
(%%) ((B)/(A))*100)
Purchase cost of raw materials and
traded goods sourced from India, as a 96.50% 95.48% 95.42% 95.93% 93.61%
percentage of total purchases (%)
Purchase cost of raw materials and
tradpd goods sourced from outside 3.50% 4529 4.58% 4.07% 6.39%
India, as a percentage of total
purchases (%)

*  Cost of materials consumed is calculated as the sum of cost of raw materials consumed, purchase of traded goods and changes in inventories

of finished goods, traded goods and work-in-progress.
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We source our materials on a purchase order basis and do not enter into long-term contracts with our suppliers, making
our business vulnerable to fluctuations in materials prices. Prices of materials are influenced by factors beyond our
control, including production capacity constraints, transportation costs, infrastructure disruptions, regulatory changes,
government policies, labor unrest, and competitive demand. Additionally, rising material costs and inflation can
squeeze margins further. As of September 30, 2024, we have a diversified supplier base of 546 suppliers from whom
we source our materials. We also have a network of alternate suppliers and do not rely on any single supplier for the
supply of any of our principal materials. The table below sets forth the cost of raw materials supplied from our ten
largest suppliers for the six months period ended September 30, 2024 and September 30, 2023, and the Financial Years
indicated:

For the six months period ended For the Financial Year

Particulars September 30,
2024 2023 2024 2023 2022
Cost of raw materials and traded goods
supplied from ten largest suppliers (< in 4,108.94 2,778.15 | 6,188.75 3,590.63 2,018.05
millions)

Cost of raw materials and traded goods
supplied from ten largest suppliers, as a
percentage of cost of raw materials
consumed (%)

47.24% 43.98% 46.53% 43.55% 43.25%

However, we cannot guarantee the continued availability of materials from our suppliers at all times. While there have
been no such instances of non-availability or shortages that materially and adversely affected our results from
operations in the six months period ended September 30, 2024 and the last three Financial Years, any non-availability
or shortage of materials may force us to procure materials from alternative suppliers who may not meet our quality
standards, potentially leading to a deterioration in our product quality and adversely affecting our business, results of
operations, financial condition, and cash flows.

All our assembling and manufacturing facilities are located in the state of Karnataka, which may expose us to
regional risks that could adversely affect our business, results of operations, financial condition, and cash flows.

As of September 30, 2024, we have four operational assembling and manufacturing facilities and one additional
expansion facility currently under construction, all situated in Karnataka. The concentration of our assembling and
manufacturing facilities in Karnataka exposes us to regional risks and adverse events specific to the state. These
regional risks include disruptions to infrastructure, significant natural disasters, workforce disruptions, changes in
general economic conditions, civil unrest, the regulatory environment, and local government policies, among others.
While we did not face any such disruptions to our assembling and manufacturing facilities that materially and adversely
affected our results of operations in the six months period ended September 30, 2024 and the past three Financial
Years, any such disruptions in the future could adversely affect our business, results of operations, financial condition,
and cash flows.

The regulatory landscape in Karnataka includes state-specific labour laws, environmental regulations, safety standards,
and other local governmental policies that could impact our operations. Changes or developments in these regulations
could impose additional compliance costs, restrict our operational flexibility, or require significant modifications to
our assembling and manufacturing processes. For instance, stricter environmental regulations including the
transitioning of emission norms, could necessitate investments in new technologies or processes to reduce emissions
or waste. While we strive to maintain compliance with all applicable regulations, we cannot assure you that we will
be able to adapt to new regulatory requirements in a timely or cost-effective manner. Any failure to comply with these
regulations could result in fines, penalties, or other sanctions, which could materially and adversely affect our business
or results of operations.

Furthermore, incidents such as earthquakes, floods, typhoons, or other events that impact the operations of any or all
of our assembling and manufacturing facilities in Karnataka could significantly disrupt the production of our products.
In such circumstances, we may need to rely on alternative facilities to assemble and manufacture our products.
However, we may not be able to do so in a timely and cost-efficient manner, or at all. While we have not experienced
such disruptions in the six months period ended September 30, 2024 and the past three Financial Years, we cannot
assure you that we will be able to effectively manage potential losses arising from such events in the future.

Our Statutory Auditors’ audit reports and annexures to auditors’ reports which discloses matters specified in the
Companies (Auditor’s Report) Order, 2020 for the past three Financial Years have included certain modifications.
If similar modifications are included in the Statutory Auditors’ reports for our financial statements in the future,
the trading price of our Equity Shares could be adversely affected.

For the Financial Year 2024.
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The audit report on our audited financial statements as of and for the financial year ended March 31, 2024 contains (i)
under “Other Legal and Regulatory Requirements”, certain modifications in relation to audit trail not being enabled
throughout the year for all relevant transactions recorded in the accounting software; and (ii) as an annexure, a
statement on certain matters specified in the Companies (Auditors’ Report) Order, 2020 (“CARO 2020”), which was
modified for observations to indicate that quarterly return/statements filed with banks are not in agreement with the
audited/unaudited books of account.

For the Financial Year 2023

The audit report on our audited financial statements as of and for the year ended March 31, 2023, included as annexure,
a statement on certain matters specified in CARO 2020, which was modified for observations to indicate that (a)
quarterly return/statements filed with banks are not in agreement with the unaudited books of account; and (b) internal
audit system was not commensurate with the size and nature of the business of our Company

For the Financial Year 2022:

The audit report on our audited financial statements as of and for the year ended March 31, 2022, included as annexure,
a statement on certain matters specified in CARO 2020, which was modified for observations to indicate that (a) scope
and frequency of internal audit needed strengthening to commensurate with the size and nature of the business of our
Company; and (b) delay in transfer of unspent amount to a special account towards ongoing corporate social
responsibility projects.

We have taken steps to rectify the above discrepancies highlighted by our statutory auditors in their audit reports for
the Financial Years 2024, 2023 and 2022, as set out below:

(i)  In relation to the auditors’ observations regarding the audit trail (edit log) facility, we are in the process of
initiating discussions with service providers for the implementation of a new enterprise system;

(i) In relation to the qualifications and adverse remarks by the auditors in the CARO reports, please see below:

- Quarterly return/statements filed with banks are not in agreement with the audited/unaudited books of
account: these discrepancies were on account of book closure related entries not being factored by us
and certain manual errors during selection of ledgers while submitting quarterly statements to the bank,
in Financial Year 2025 — We have undertaken necessary steps to ensure quarterly submissions will be
matched to audited/unaudited books of account, or reconciliations will be prepared;

- Internal audit system not being commensurate with the size and nature of the business of our Company
in Financial Years 2023 and 2022: This was rectified during Financial Year 2024, and we engaged an
experienced internal auditor to present a report on an annual basis.

- Delay in transfer of unspent amount to a special account towards ongoing corporate social responsibility
projects in Financial Year 2022: This was rectified in Financial Year 2023.

If similar modifications are included in the audit reports for our financial statements in the future, the trading price of
our Equity Shares may be adversely affected.

We currently assemble substantially all SLCMs at our Obadenahalli Facility and aggregating to 99.06%, 98.83%,
98.41% and 96.98% of all SLCMs manufacturing by us during the six months period ended September 30, 2024
and Financial Years 2024, 2023 and 2022 respectively. Any disruptions or stoppages at this facility or other facilities
could adversely impact our operations, financial condition, and results of operations.

We currently assemble substantially all SLCMs (aggregating to 99.06%, 98.83%, 98.41% and 96.98% of all SLCMs
manufacturing by us during the six months period ended September 30, 2024 and Financial Years 2024, 2023 and
2022, respectively) at our Obadenahalli Facility in Bengaluru, Karnataka. While we assemble a small amount of
SLCMs at our Bashettihalli Facility in Bashettihalli, Karnataka, this constitutes less than 5.00% of our total SLCMs
assembled during the six months period ended September 30, 2024 and Financial Years 2024, 2023 and 2022. Further,
while we are in the process of constructing a new facility at Adinarayanahosahalli, Karnataka, which will have fungible
assembling/manufacturing capabilities to address additional demand, including the capability to assemble SLCMs, it
is currently under construction and expected to be commissioned in August 2025.

Our assembling and manufacturing facilities are, and may continue to be, subject to various operating risks, including
but not limited to:

e Forced or voluntary closure, including as a result of regulatory inspections or natural or man-made disasters at
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our facilities;
e Shutdown of facilities, equipment breakdowns or failures, obsolescence, inefficient performance of equipment,
and industrial accidents;
Labor disputes, strikes, or lockouts causing temporary shutdowns or manufacturing disruptions;
Local community, political, or other opposition;
Shortage of personnel;
Interruptions in the supply of water, electricity, or other resources, including due to supply chain disruptions; and
Changes in applicable laws and regulations impacting our operations.

While these stoppages have not had a material impact on our operations, any prolonged disruptions at our assembling
and manufacturing facilities could result in a lower capacity utilization.

For risks related to strikes, see “Internal Risk Factors — Our operations could be adversely affected by strikes, labor
unrest or labor unions” on page 52. For risks related to machinery and equipment used at our assembling and
manufacturing facilities, see “Internal Risk Factors — We use heavy equipment and machinery at our assembling and
manufacturing facilities which could cause bodily harm and accidents, which in turn could adversely impact our
operations.” on page 51. For risks related to underutilization of our production capacity, see “Internal Risk Factors —
If we are unable to maintain the existing level of capacity utilization at our assembling and manufacturing facilities,
our margins and profitability may be adversely affected. Further, a slowdown or shutdown in our assembling and
manufacturing operations could have an adverse effect on our business, results of operations, financial condition and
cash flows.” on page 39.

Our business has grown rapidly and we may not be able to sustain our historical growth rates in the future. Any
inability to manage our growth effectively and execute our growth strategy in a timely manner, or within budget
estimates, could have an adverse effect on our business, results of operations, financial condition and cash flows.

Since the commencement of our operations, our business has experienced significant growth. The table below sets out
certain metrics outlining our growth during the six months period ended September 30, 2024 and September 30, 2023,
and Financial Years 2024, 2023 and 2022:

For the six months period ended For the Financial Year
Particulars September 30
2024 | 2023 2024 | 2023 | 2022
(X in millions)
Revenue from 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
operations
Revenue from sale of 6,274.12 5,595.68 14,825.04 9,561.68 5,911.24
products — sale of
SLCMs
Restated profit for the 1,010.22 829.42 2,251.49 1,359.04 662.08
period/year

Our restated profit for the period increased by 21.80% to %1,010.22 million for the six months period ended September
30, 2024 from %829.42 million for the six months period ended September 30, 2023. This was primarily due to increase
in our revenue from operations by 12.43% to %7,699.85 million for the six months period ended September 30, 2024
from 6,848.59 million for the six months period ended September 30, 2023, primarily attributable to an increase in
sale of machines to X7,062.80 million for the six months period ended September 30, 2024 from %6,356.98 million for
the six months period ended September 30, 2023, mainly on account of an increase in volume of SLCMs sold to 1,933
units (amounting to 36,274.12 million in revenue generated from sale of SLCMs) for the six months period ended
September 30, 2024 from 1,768 units (amounting to X5,595.68 million in revenue generated from sale of SLCMs) for
the six months period ended September 30, 2023.

Our restated profit for the year increased by 65.67% to 32,251.49 million for the Financial Year 2024 from %1,359.04
million for the Financial Year 2023. This was primarily due to increases in our revenue from operations by 51.28% to
%17,414.03 million for the Financial Year 2024 from 11,511.28 million for the Financial Year 2023, primarily
attributable to an increase in sale of machines to ¥16,365.55 million for the Financial Year 2024 from %10,640.65
million for the Financial Year 2023, mainly on account of an increase in volume of SLCMs sold to 4,625 units
(amounting to ¥14,825.04 million in revenue generated from sale of SLCMs) for the Financial Year 2024 from 2,962
units (amounting to 39,561.68 million in revenue generated from sale of SLCMs) for the Financial Year 2023.

Further, following the impact of the COVID-19 pandemic, our restated profit for the year increased by 105.27% to
%1,359.04 million for the Financial Year 2023 from %662.08 million for the Financial Year 2022. This was primarily
due to increases in our revenue from operations by 50.81% to ¥11,511.28 million for the Financial Year 2023 from
37,632.89 million for the Financial Year 2022, primarily attributable to an increase in sale of machines to ¥10,640.65
million for the Financial Year 2023 from 6,906.34 million for the Financial Year 2022, mainly on account of an
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increase in volume of SLCMs sold to 2,962 units (amounting to 9,561.68 million in revenue generated from sale of
SLCMs) for the Financial Year 2023 from 1,930 units (amounting to 35,911.24 million in revenue generated from sale
of SLCMs) for the Financial Year 2022.

Our historical performance is not indicative of our future growth or financial performance. Any inability to manage
our growth and expansion efforts effectively and execute our growth strategy in a timely manner, or within budget
estimates, could have an adverse effect on our business, results of operations, financial condition and cash flows.

We rely on our dealer network to sell and distribute a majority of our products and provide after-sales service. Any
disruption in our dealer network could have an adverse effect on our business, results of operations, financial
condition and cash flows.

We rely on our dealer network to sell and distribute our products (including spare parts) and to provide after-sale
services to our end-customers. Our dealers are in direct contact with our end-customers and their conduct significantly
influences customer perception of our brand. Further, pursuant to the terms of our dealership agreements, dealers are
responsible for stocking spare parts, maintaining inventory levels, managing sales processes and service facilities. If
our dealers fail to maintain the high standards that we set for service quality, whether due to insufficient training, non-
adherence to our training manual, inadequate resources, or other factors, it could lead to customer dissatisfaction. This,
in turn, may impact our reputation, result in an increase in warranty claims, and could lead to a potential decline in
future sales. Moreover, if we are unable to maintain and expand our dealer network in the future, our customer base
and market share could be impacted.

The table below sets forth details on our dealer network including our revenue from the sale of products through
dealerships, revenue from sale of products attributable to SLCM and non-SLCM equipment, and restated profit for the
six months period ended September 30, 2024 and September 2023, and the Financial Years indicated:

4257 V1 T 00 063 R IS As of and for the Financial Year

Particulars

period ended September 30,

2024

2023

2024

2023

2022

Number of dealerships in India

51

38

51

34

35

Number of dealerships and
distributorships outside India

25

17

25

17

17

Revenue from sale of
machines and spare parts from
dealerships (2 in millions)

7,165.69

6,285.01

16,358.16

9,991.14

5,579.86

Revenue from sale of
machines and spare parts from

revenue from operations (%)

dealerships, as a percentage of

93.06%

91.77%

93.94%

86.79%

73.10%

Revenue from sale of
machines and spare parts
directly to customers (< in
millions)

512.26

537.16

991.71

1,466.43

1,996.36

Revenue from sale of
machines and spare parts
directly to customers, as a
percentage of revenue from
operations (%)

6.65%

7.84%

5.69%

12.74%

26.15%

Revenue from sale of SLCMs
(R in millions)

6,274.12

5,595.68

14,825.04

9,561.68

5911.24

Revenue from sale of non-
SLCMs (% in millions)

788.68

761.30

1,540.51

1,078.97

995.10

Revenue from sale of spare
parts (R in millions)

573.35

459.76

984.32

816.92

669.88

Revenue from sale of services
(R in millions)

54.09

26.23

45.92

40.11

43.42

Restated profit for the
period/year (R in millions)

1,010.22

829. 42

2,251.49

1,359.04

662.08

Our ten largest dealers contributed 51.77%, 50.13%, 50.51%, 48.89% and 44.10% to our revenue from operations for
the six months period ended September 30, 2024 and September 30, 2023, and the Financial Years 2024, 2023 and
2022, respectively. The following table sets forth the names of our ten largest dealers for the six months period ended
September 30, 2024:

Name of dealer® Region
Konark Earthmovers Private Limited East*
Hydrotech Equipments Private Limited West*
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Name of dealer® Region
Orion Equipment West*
Team Engineers West”
Unity Earthtech North**
Encore Heavy Machinery Private Limited South*
MGB Motor and Auto Agencies Private Limited South*
Mangalam Equipments North**
Hiralal Industrial Technologies East”
Sai Chaitanya Equipment South**

(1) We have an aggregate of 51 agreements with 35 dealers and accordingly, individual dealers may manage and operate multiple dealerships.
*  East includes Odissa and Jharkhand

#  West includes Maharashtra, Gujarat

**  North includes Rajasthan, Haryana, Punjab, Jammu & Kashmir and Himachal Pradesh

## South includes Andhra Pradesh, Karnataka, Telangana, Tamil Nadu

While our dealers are exclusive to us in the concrete equipment market, they may also serve other construction
equipment manufacturers in India. Our dealers are also exclusive to the territories that are assigned to them and are
not permitted to promote our products to end-customers outside of such assigned territories. We cannot assure you that
our existing dealers will prioritize our products in the future. Furthermore, we may not be able to compete successfully
against current or future competitors offering higher commissions to dealers, greater brand recognition, financial
resources, or broader product offerings.

The table below sets out the geographic presence of our dealers across India, as of September 30, 2024:

Region Number of Dealers
Central® 14
South® 13
West®) 8
North® 8
East®) 5
North east © 3
Total 51

(1) Includes the states of Uttarakhand, Uttar Pradesh, Chhattisgarh and Madhya Pradesh

(2) Includes the states of Andhra Pradesh, Karnataka, Telangana, Tamil Nadu and Kerala

(3) Includes the states of Maharashtra and Gujarat

(4) Includes the states of Rajasthan, Haryana, Punjab, Jammu & Kashmir and Himachal Pradesh
(5) Includes the states of West Bengal, Odissa, Bihar and Jharkhand

(6) Includes the states of Assam and Tripura

During the six months period ended September 30, 2024 and the past three Financial Years, we have terminated
dealership agreements with 12 dealers in India due to lower-than-expected sales performance or failure to meet our
business standards, among other factors. Dealers may also choose to terminate arrangements with us due to insufficient
installed capacity leading to delayed or insufficient delivery of our products, miscommunications, inaccurate demand
forecasts, or other reasons. While we have experienced dealer-initiated terminations from time to time during the past
three Financial Years, these instances did not materially and adversely affect our results of operations, as we had
typically been able to engage alternative dealers to continue to cover the affected regions. However, we cannot assure
you that we will not face any dealer-initiated terminations in the future which may adversely affect our business, results
of operations, financial condition, and cash flows.

The leases for two of our assembling and manufacturing facilities have expired. While we have made applications
to obtain ownership of these land parcels, there can be no assurance that we will be successful. This may adversely
affect our business, results of operations, financial condition and cash flows.

We do not own the land for our assembling and manufacturing facilities, which are occupied by us on a leasehold
basis. The lease periods and rental amounts for such land varies, and we cannot assure you that we will be able to
renew our leases on commercially acceptable terms or at all. The lease for our assembling and manufacturing facilities
located in Gowribidanur, Karnataka (“Gowribidanur Facility”) and Bashettihalli plot no. 3, Karnataka
(“Bashettihalli Facility (Plot no. 3)”), which have been leased from Karnataka Industrial Areas Development Board
(“KIADB”), have expired on May 28, 2023, and December 17, 2017, respectively. Further, in relation to Gowribidanur
Facility, the land was allotted by KIADB on lease-cum-sale basis for a period of 10 years. As per such agreement,
subject to compliance of certain terms and conditions and post completion of the lease period the land would be
transferred to the Company. The lease period for the said land has expired and our management has submitted its plans
for the facility to KIADB to be eligible for ownership of the land parcel. In terms of the respective lease deeds, our
Company is entitled to the ownership of such land parcels, subject to fulfilment of certain conditions prescribed therein.
Our Company has fulfilled all the conditions in terms of the respective lease deed in relation to the Bashettihalli Facility
(Plot no. 3), to be eligible for ownership, and has made several attempts to enter into a sale deed to obtain ownership
of the land parcel.
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11.

The following table sets forth details with respect to the expired leases for our assembling and manufacturing facilities:

Nature of

Nanfef of Location | Ownership Details of the Lease Date of Expiry Owner of Property
Facility of Lease
Interest
Gowribidanur (Gowribidanur, [Leased Agreement dated May 28, 2013 between|May 28,2023 |Karnataka Industrial
Facility Karnataka Karnataka Industrial Areas Development Areas  Development
Board and our Company, for a period of 10 Board*
years
Bashettihalli |Bashettihalli, |Leased Agreement dated December 17, 2007|December 17,|Karnataka Industrial
Facility (No.|Karnataka between Karnataka Industrial Areas|2017" Areas  Development
3) Development Board and our Company, for Board*

a period of 10 years

* Karnataka Industrial Areas Development Board is not a party related to our Company.
~ In relation to the Bashettihalli Facility (Plot no. 3), our Company has fulfilled all conditions in terms of the respective lease deed to be eligible

for ownership and has made several attempts to enter into a sale deed to obtain ownership of the land parcel, which is pending as on the date of

this Red Herring Prospectus.

The lease agreements for our assembling and manufacturing facilities, which we enter into with the KIADB, subject
us to certain conditions, including that our Promoters’ aggregate shareholding in our Company will not go below 51%
during the term of the lease. Pursuant to the conditions under the respective lease deeds entered for our assembling
and manufacturing facilities located in Obadenahalli, Gowribidanur Facility, Bashettihalli Facility (Plot no. 3) and
Adinarayanahosalli, we were required to obtain the consent of KIADB for change in the constitution of our Company
and conversion from a private limited company to a public limited company. In this regard, our Company made an
application vide letters each dated August 16, 2024, to KIADB, seeking consent for conversion of our Company.
Subsequently, KIADB pursuant to its two letters each dated September 3, 2024 requested our Company to furnish the
modified MoA and AoA. Subsequently, pursuant to our letters each dated September 25, 2024, our Company submitted
the fresh certificate of incorporation and the modified MoA and AoA to KIADB.

Furthermore, during the Financial Year ended March 31, 2024, in respect of the leasehold land for our Obadenahalli
Facility, we have received a notice from the KIADB demanding an additional payment of ¥79.60 million, given the
expenditure incurred by KIADB towards compensation for the lands acquired, providing infrastructure facilities and
for maintenance of the industrial area. Our Company has responded to this demand notice seeking details of the factors
considered for the determination of such incremental land cost, response to the same is pending as on date of this Red
Herring Prospectus. We cannot assure you that we will not incur additional costs towards such land costs or that we
will not receive notices (for similar matters or otherwise) in the future in relation to our other leases.

In the event that we are required to vacate the land on which our assembling and manufacturing facilities are located,
we would be required to make alternative arrangements and cannot assure that such new arrangements will be on
commercially acceptable terms. If we are required to shut down any or all of our assembling and manufacturing
facilities during this period, we may suffer a disruption in our operations, which could have an adverse effect on our
business, results of operations, financial condition and cash flows. See also, “Our Business — Description of Our
Business — Assembling and Manufacturing Facilities” and “Our Business — Description of Our Business — Properties”
on pages 152 and 162, respectively.

Proceeds from the Offer will not be available to us.

As this Offer comprises an Offer for Sale of Equity Shares by the Selling Shareholders aggregating to %[e] million,
the entire proceeds from the Offer for Sale (net of their proportion of the expenses of the Offer) will be received by
each of the Selling Shareholders, to the extent of their respective portion of the Offered Shares, and our Company will
not receive any proceeds from the Offer. For details relating to the Offer, see “The Offer” and “Objects of the Offer”
on pages 64 and 99, respectively.

One of the members of our Promoter Group has not consented to the inclusion of, nor has he provided, information
or any confirmations or undertakings pertaining to himself or the entities in which he holds/may hold interest,
which are required to be disclosed in relation to the Promoter Group under the SEBI ICDR Regulations in the
Draft Red Herring Prospectus. The disclosures relating to this member of the Promoter Group has been included
in the Draft Red Herring Prospectus based on information available in public domain. Accordingly, we cannot
assure you that the disclosures relating to such member of our Promoter Group is accurate, complete, or up to date.
Further, details in relation to connected persons which may qualify as members of our Promoter Group have not
been disclosed in the Draft Red Herring Prospectus and this Red Herring Prospectus.

Our Company had requested David Hansen, a brother of the husband of our Promoter, Rachel Rekha Hansen, and
deemed to be a part of the Promoter Group under the SEBI ICDR Regulations, to provide information, confirmations
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and undertakings in respect of himself and his relevant entities as members of the Promoter Group, (“David Hansen
Promoter Group”). However, David Hansen, through an email dated August 28, 2024, has stated his unwillingness
to be identified, or to have any entity related to him by way of his shareholding in such entities be identified, as part
of the Promoter Group of our Company, or provide any information in this regard to our Company.

Given David Hansen’s unwillingness to provide any information and affirmations as required under the SEBI ICDR
Regulations in relation to the David Hansen Promoter Group, our Company has included disclosures pertaining to the
David Hansen Promoter Group based on and limited only to the extent of information publicly available from the
websites of certain government authorities and other public databases, in the section titled “Our Promoters and
Promoter Group” beginning on page 194 of this Red Herring Prospectus, in order to comply with the requirements of
the SEBI ICDR Regulations.

Further, our Company had filed an application dated September 24, 2024 with the SEBI under Regulation 300(1) (c)
of the SEBI ICDR Regulations, seeking exemption from disclosing David Hansen and entities/ and bodies corporates/
firms/ HUFs in which David Hansen has/may have interest, as part of the promoter group, in terms of Regulation
2(1)(pp)(ii) and (iv) of the SEBI ICDR Regulations and including their information and confirmations in the Draft Red
Herring Prospectus and this Red Herring Prospectus (“Exemption Application”). By way of a letter dated November
11, 2024 (bearing reference number SEBI/HO/CFD/DIL-2/0W/2024/34998/1), SEBI has not acceded to the
Exemption Application and the request from identifying and disclosing David Hansen and entities/ and bodies
corporates/ firms/ HUFs in which David Hansen has/may have interest, as part of the promoter group, in terms of
Regulation 2(1)(pp)(ii) and (iv) of the SEBI ICDR Regulations. However, given that the information, as disclosed in
this Red Herring Prospectus, is based solely on publicly available information, our Company has not been able to
ascertain that these disclosures, or any other confirmations included in this Red Herring Prospectus in relation to David
Hansen Promoter Group is accurate, complete or up to date. Our Company is not in a position to ascertain the
completeness of the publicly available information, as on the date of this Red Herring Prospectus, or any subsequent
developments which may impact the disclosures pertaining to David Hansen Promoter Group. Consequently, there can
be no assurance that the information disclosed in this Red Herring Prospectus with respect to David Hansen Promoter
Group is accurate, complete or up to date. Accordingly, details in relation to the Connected Persons, which may qualify
as a member of our Promoter Group, have not been disclosed in this Red Herring Prospectus.

There have been few instances of non-compliances, including with respect to certain regulatory filings for corporate
actions taken by our Company in the past. Consequently, we may be subject to regulatory actions and penalties for
any such non-compliance and our business, financial condition and reputation may be adversely affected.

In the past there have been few instances of non-compliances by our Company in regulatory filings and in undertaking
certain corporate actions. For instance, our Company had undertaken a bonus issuance of its equity shares in the past
which included an allotment of 97,500 equity shares of face value of X100 each to Fiori SPA on March 30, 2009
(“Allotment”) for which we had made a delayed filing of form FC-GPR with the RBI on September 25, 2024. RBI,
by way of its email communication dated October 4, 2024 directed our Company to re-file Form FC-GPR after
addressing comments and providing certain additional documents. Our Company has resubmitted Form FC-GPR on
November 6, 2024 and further on November 21, 2024 after addressing RBI’s queries and requirements. Subsequently,
the Form FC-GPR was taken on record by the RBI on November 28, 2024. Further, our Company has submitted an
application dated January 23, 2025 with the RBI on January 24, 2025 for compounding the delay in filing of form FC-
GPR for the said Allotment. There can be no assurance that we will be able to rectify or mitigate such lapse or that the
RBI will compound these offences in a timely manner in the future or at all. Additionally, in accordance with the
Master Direction on Compounding of Contraventions under FEMA dated January 1, 2016, as amended from time to
time, the RBI can impose a penalty amount up to three times the amount involved in the contravention. We may
therefore be subject to monetary penalties or other regulatory actions in relation to the above non-compliances.

Further, in relation to the allotment of 4,000 equity shares of face value of X100 each on June 24, 1996 to Fiori
Betondumpers SPA — Italy, an erstwhile non-resident shareholder, our Company submitted a post facto application
dated March 3, 1999 to the RBI seeking approval for the aforesaid allotment. RBI vide letter dated March 20, 1999,
had granted post facto approval for the aforesaid allotment and condoned the lapse of compliance as a special case.
Further our Company vide a letter dated September 25, 2024 to the RBI had again sought a confirmation for the post
facto approval, in relation to the aforesaid allotment. RBI vide an email dated October 16, 2024 has reconfirmed the
post-facto approval granted to our Company pursuant to its letter dated March 20, 1999. Furthermore, during the
Financial Year 2022, there was a delay in the transfer of unspent amount to a special account towards on-going
corporate social responsibility projects.

The table below sets forth details regarding the instances of non-compliances with respect to certain regulatory filings
for corporate actions taken by our Company in the past:
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Description and cause of the
violation

Measures undertaken

Maximum penalty

Updates, if any

Delayed filing of Form FC-
GPR for the allotment of
97,500 equity shares of face
value of X100 each to Fiori
SPA on March 30, 2009

Our Company has filed
Form FC-GPR with the
RBI on September 25,
2024. RBI, by way of its
email communication
dated October 4, 2024
had asked our Company
to re-file Form FC-GPR

after addressing
comments and providing
additional ~ documents.

Our Company  has
resubmitted Form FC-
GPR on November 6,
2024 and further on
November 21, 2024 after
addressing RBI’s queries
and requirements.

Penalty amount up to three
times the amount involved in
the contravention, or any other
regulatory action

The Form FC-GPR was taken on
record by the RBI on November
28, 2024. Further, our Company
has submitted an application
dated January 23, 2025 with the
RBI on January 24, 2025 for
compounding the delay in filing
of form FC-GPR for the said
allotment.

Our Company was required to
obtain prior approval from the
RBI for the allotment of 4,000
equity shares of face value of
%100 each to Fiori
Betondumpers SPA- Italy on
June 24, 1996. However, our
Company inadvertently failed
to apply for the prior approval
from the RBI.

Our Company submitted
a post facto application
dated March 3, 1999 to
the RBI seeking
approval for the
allotment. RBI vide
letter dated March 20,
1999 had granted post
facto approval for the
aforesaid allotment and

had condoned the lapse
as a special case.

Our Company, vide a
letter dated September
25, 2024 to the RBI, had
again sought
confirmation on the post
facto approval. RBI,
pursuant to an email
dated October 16, 2024
has reconfirmed the
post-facto approval
granted to our Company
pursuant to its letter
dated March 20, 1999.

We cannot assure you that such lapses will not occur in the future and that we will not be subject to further penalties
or other regulatory action.

We have entered into and will continue to enter into related party transactions. We cannot assure you that such
transactions, individuals or in the aggregate, will not have an adverse effect on our business, financial condition,
results of operations and cash flows.

During the six months period ended September 30, 2024 and September 30, 2023, and the Financial Years 2024, 2023
and 2022, we have entered into several related party transactions, which arithmetic aggregated absolute total amounted
to ¥299.67 million, X79.64 million, ¥378.71 million, %135.40 million and %99.78 million, respectively, representing
3.89%, 1.16%, 2.17%, 1.18% and 1.31% of our total revenue from operations, respectively. The nature of related party
transactions that we have entered into include compensation of Key Management Personnel, reimbursement of
expenses incurred for business purposes, managerial and annual remuneration, dividend paid during the year and other
expenses. For details on such transactions, see “Offer Document Summary — Summary of related party transactions”
on page 17.

While we believe that all our related party transactions have been conducted in compliance with the Companies Act,
2013, the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, and the relevant accounting standards, and on an arm’s length basis, we cannot assure you that we could not
have achieved more favorable terms had such transactions been entered into with unrelated parties. Further, we will
continue to enter into related party transactions in the future and thus, cannot assure you that such future transactions,
individually or in the aggregate, will not have an adverse effect on our business, financial condition, results of
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operations and cash flows, or that we will be able to achieve more favorable terms if such future transactions had not
been entered into with related parties.

Our Company has been sanctioned unsecured loans from banks and other financial institutions, which may be
recalled on demand.

Our Company has been sanctioned unsecured working capital demand loans some of which are repayable on demand
to the relevant lenders amounting to 200.00 million as on January 15, 2025. These loan facilities have been availed
but not drawn down by the Company as on September 30, 2024. However, the Company may draw down these
sanctioned unsecured loans anytime in the future.

The loans which are repayable on demand are not repayable in accordance with any agreed repayment schedule and
may be recalled by the relevant lender at any time. In such cases, we may be required to repay the entirety of such
loans together with accrued interest. While we have not defaulted on any loans in the six months period ended
September 30, 2024 and the past three Financial Years, there is no assurance that we will be able to generate sufficient
funds at short notice to be able to repay such loans. In such case, we may resort to refinancing such loans at a higher
rate of interest and on terms not favourable to us. For further details of such loans, please see “Financial Indebtedness”
beginning on page 303.

Some 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
our Company.

Kalyani Vijay, Madhuri Vijay, Rachel Rekha Hansen, Savitha Christeena Alexander, Sean Alexander and our Promoter
Trusts do not have adequate experience in our line of business and have not actively participated in the business
activities undertaken by us. For further details of our Promoters, see “Our Promoters and Promoter Group” on page
194. We cannot assure you that this lack of adequate experience will not have any adverse impact on the management
and operation of our Company.

Our success depends on our ability to develop and commercialize new concrete equipment in a timely manner. If
our design, engineering and development efforts do not succeed in a timely manner or at all, or if the products we
develop and commercialize do not perform as expected, our business, financial condition, results of operations and
cash flows could be adversely affected.

Our success significantly depends on our ability to develop and commercialize new concrete equipment in India. The
development and commercialization processes for new concrete equipment includes investments in engineers and
other human capital, R&D costs and other tangibles, and is time-consuming, costly, and involves a high degree of risk.
This requires us to successfully design, develop, test, and assemble/manufacture concrete equipment as per the
requirements of our customers, and obtain the necessary regulatory approvals while complying with applicable
regulatory and safety standards.

During the six months ended September 30, 2024 and September 30, 2023, and Financial Years 2024, 2023 and 2022,
our total expenses towards design, engineering and development (comprising cost of materials for R&D, salary and
other miscellaneous expenses) aggregated to X87.33 million, 376.45 million, ¥145.63 million, ¥110.09 million and
2104.14 million, respectively, comprising 1.13%, 1.12%, 0.84%, 0.96% and 1.36% of our revenue from operations,
respectively.

New concrete equipment, once fully developed and tested, may not perform as expected, and necessary regulatory
approvals may not be obtained in a timely manner, if at all. Even if we obtain regulatory approvals, we may not be
able to successfully and profitably produce and market this concrete equipment. Additionally, it may take an extended
period for new concrete equipment to gain market acceptance if it does at all. See also, “Our Business — Description
of Our Business — Design, Engineering and Development of Equipment” on page 153.

Our ongoing investments in new product launches and design, engineering and development for future products could
result in higher costs without a proportionate increase in revenues. Although we have not faced any such instances in
the six months periods ended September 30, 2024 and September 30, 2023, and the past three Financial Years where
investments in new product launches resulted in substantially higher costs without a proportionate increase in revenues,
we cannot assure you that this will continue in the future.

Moreover, any failure to continue delivering high-quality, innovative, and competitive products, meeting regulatory
requirements including complying with emission standards, predicting market demands, or gaining market acceptance
of our products, could negatively impact our business, results of operations, financial condition, and cash flows.

We are subject to risks associated with product recall due to defects in our construction equipment, which may
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adversely affect our reputation, business, results of operations, financial condition and cash flows.

As a concrete equipment manufacturer, we are inherently subject to risks associated with product recall due to potential
defects in our construction equipment, which may arise due to lapses in our quality checks. If our construction
equipment fails to perform as expected or do not meet the required regulatory or quality standards, we may receive
claims from our customers, dealers, and government agencies, and may be subject to criminal penalties or incur
significant costs for product recall, replacement or repair. Such incidents could significantly harm our brand and erode
customer trust in our construction equipment. During the six months periods ended September 30, 2024 and September
30, 2023, and the past three Financial Years, we have not faced any claims related to product recall. However, we
cannot assure you that we will not face such instances in the future, which may adversely affect our reputation,
business, results of operations, financial condition and cash flows.

If we are unable to maintain the existing level of capacity utilization at our assembling and manufacturing facilities,
our margins and profitability may be adversely affected. Further, a slowdown or shutdown in our assembling and
manufacturing operations could have an adverse effect on our business, results of operations, financial condition
and cash flows.

The capacity utilization of our plants is influenced by several factors, including the availability of materials,
fluctuations in customer demand, our effectiveness in managing inventory, the successful implementation of our
growth strategy focused on improving operational efficiency, and prevailing industry and market conditions.

We may not be able to maintain our current capacity utilization rates at our assembling and manufacturing facilities in
the future, which could negatively impact our margins and profitability. The table below sets forth our capacity
utilization rates across our assembling and manufacturing facilities for the six months period ended September 30,
2024 and September 30, 2023, and the Financial Years 2024, 2023, and 2022 as per the certificate issued by the
Chartered Engineer dated February 4, 2025:

Particulars For the six months period For the Financial Year
ended September 30,
2024 2023 2024 2023 2022
Obadenahalli facility P003 — Self Loading
Concrete Mixer (SLCM)
Installed capacity (units) — Self Loading 3,600 3,600 7,200 7,200 7,200
Concrete Mixer (SLCM)
Actual production volumes (units) — Self 3,379 2,046 4,558 2,785 1,253
Loading Concrete Mixer (SLCM)
Capacity utilization (%) - Self Loading 93.86% 56.83% 63.31% 38.68% 17.40%
Concrete Mixer (SLCM)

Gowribidanur facility P002

Installed capacity (units)

Batching plant 108 108 216 219 183

Transit mixer 240 240 480 264 264
Actual production volumes (units)

Batching plant 52 72 160 127 135

Transit mixer 72 41 182 99 165
Capacity utilization (%)

Batching plant 48.15% 66.67% 74.07% 57.99% 73.77%

Transit mixer 30.00% 17.08% 37.92% 37.50% 62.50%

Bashettihalli facility P001
Installed capacity (units)

Self Loading Concrete Mixer (SLCM) 48 48 96 96 96
(Argo 1000)

Concrete pump 90 90 180 168 168
Boom pump 24 24 48 48 24
Paver 2 2 3 3 0

Actual production volumes (units)*

Self Loading Concrete Mixer (SLCM) 32 32 54 45 39
(Argo 1000)

Concrete pump 97 104 189 140 125
Boom pump 20 24 42 45 19
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Particulars For the six months period For the Financial Year
ended September 30,
2024 2023 2024 2023 2022
Paver 0 0 0 1 0
Capacity utilization (%) — Total

Self Loading Concrete Mixer (SLCM) 66.67% 66.67% 56.25% 46.88% 40.63%

(Argo 1000)

Concrete pump 107.78%* 115.56%* 105.00%* 83.33% 74.40%

Boom pump 83.33% 100.00% 87.50% 93.75% 79.17%

Paver 0.00% 0.00% 0.00% 33.33% NA
*  Marginal excess capacity utilization is on account of higher efficiency by men and machines.
Notes:

(1) All the data above are based on Single shift operation.

(2) Bashettihalli Plant POO1 mentioned above also has installed capacity for a Mixer (Planetary + Twin Shaft) of 240 units in Financial Year 2024
and 264 units in Financial Year 2023 and Financial Year 2022. The utilised capacity is 163 units in Financial Year 2024, 139 units in Financial
Year 2023 and 124 units in Financial Year 2022. This capacity has not been considered in our capacity utilisation as these units are a
component for the other units that are being produced by our Company.

(3) The Adinarayanahosahalli facility is expected to have fungible capabilities to assemble a variety of concrete equipment’s once it becomes
operational in August 2025.

If we are unable to fully utilize our available capacity to meet customer demand, we may continue to experience low
levels of utilization, which could materially and adversely affect our business and financial condition. Our inability to
maintain or increase current capacity utilization levels may negatively impact our business, results of operations, and
cash flows. Capacity utilization is also affected by planned shutdowns of our plants, which are necessary for
maintenance and expansion activities. In addition to annual planned shutdowns, we periodically shut down our plants
to enhance our capabilities, which can temporarily reduce our production capacity and impact overall utilization rates.
While we have not experienced any disruptions to our assembling and manufacturing facilities that materially and
adversely affected our results from operations in the six months period ended September 30, 2024 and the past three
Financial Years, we cannot guarantee that significant disruptions will not occur in the future. Any slowdown or
shutdown in our assembling and manufacturing operations could have an adverse effect on our business, results of
operations, financial condition, and cash flows.

We may encounter delays in the completion of the construction of our assembling and manufacturing facility in
Adinarayanahosahalli, Karnataka.

Our assembling and manufacturing facility at Adinarayanahosahalli, Karnataka is currently under construction and
expected to become operational in August 2025. We may face delays in completion of the construction of this facility
on account of several factors, including cost overruns, delays in receiving governmental, statutory, and other regulatory
approvals and permits, and delays in or non-delivery of construction equipment by suppliers, among others. We may
also experience interruptions in the supply of electricity and water required for the completion of construction and
establishment of this facility. While there have been no material instances in connection with the completion of the
construction of this facility, we may face such instances in the future, which could have an impact on our operations.

Our assembling and manufacturing facility at Adinarayanahosahalli will feature fungible capabilities to address
additional demand and positions us to effectively meet the increasing needs of our market. According to the Chartered
Engineer, once operational, our Adinarayanahosahalli facility is expected to have fungible capacity to assemble a
variety of products. Any failure to complete the construction of this facility in a timely manner, and within budget, or
at all, could have an adverse impact on our business, results of operations, financial condition, and cash flows. See
also, “Our Business — Description of Our Business — Assembling and Manufacturing Facilities” on page 154.

If we are unable to increase our overall production capacity or maintain good quality control standards at the
Adinarayanahosahalli Facility for any reason, our business, results of operations, financial condition, and cash flows
may be adversely affected. See also “Internal Risk Factors— If we are unable to maintain the existing level of capacity
utilization at our assembling and manufacturing facilities, our margins and profitability may be adversely affected.
Further, a slowdown or shutdown in our assembling and manufacturing operations could have an adverse effect on
our business, results of operations, financial condition and cash flows” on page 39.

Our success depends on our ability to identify market trends and meet evolving customer demands, while keeping
up with technological advances and effectively integrating new technologies into our construction equipment. If we
are unable to do so, our sales volumes, business and results of operations would be adversely affected.

To remain competitive, we must continuously identify market trends and develop, introduce, assemble, manufacture,
and upgrade our product portfolio to align with customer demands at a scalable and profitable level. We must also
keep up with technological advances and effectively integrate new technologies into our construction equipment;
secure necessary parts and materials on time; maintain effective and efficient quality and safety controls; and design
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and manufacture products that minimize the requirement for repairs or recalls. Any failure to do so could impact our
ability to meet customer expectations and could lead to decreased sales volumes, negatively impacting our business,
profitability, and overall results of operations.

Our ability to innovate and deliver high-quality construction equipment depends on various factors, including our
ability to identify customer needs in India, access the latest technology, secure necessary material in a timely and cost-
efficient manner, maintain effective and efficient quality and safety controls at our assembling and manufacturing
facilities, and customize, design, assemble and manufacture construction equipment that meet our customers’
requirements and without defects that require repairs or recalls, among other factors. Our failure to effectively manage
any of these factors could adversely affect our brand and reputation, leading to negative impacts on our results of
operations. Additionally, any delays or failures in introducing new construction equipment to the market could make
us less competitive, adversely impacting our sales volumes and market share.

In connection with effectively integrating new technologies into our construction equipment, we could be exposed to
potential legal action from competitors who may hold patents or trademarks over such new technologies. Any such
litigation could result in substantial legal costs, divert management attention and disrupt our operations. While there
have been no instances of such litigation or misappropriation in the last three Financial Years and the six months period
ended September 30, 2024, there can be no assurance that we will not face such risks in the future. See also, “ — We
may be unable to obtain and maintain the intellectual property rights for our brands or protect our proprietary
information” on page 52.

Furthermore, our failure to accurately estimate supply and demand for our construction equipment may result in
inventory shortages or excesses, hindering our ability to manage assembling and manufacturing requirements
effectively and causing production delays. Low demand for our construction equipment and low-capacity utilization
of our assembling and manufacturing facilities may limit our ability to leverage economies of scale, thereby affecting
our profitability.

We are exposed to the risk of loss of confidential technical knowledge which includes trade secrets, assembling and
manufacturing processes, and other confidential information critical to our operations.

Our competitive advantage is heavily dependent on our proprietary technical knowledge, which includes trade secrets,
assembling and manufacturing processes, and other confidential information critical to our operations. The
unauthorized disclosure or misappropriation of this technical knowledge could significantly erode our competitive
position in the market. If we fail to adequately protect this information, whether through lapses in internal controls,
breaches of confidentiality agreements, or cybersecurity incidents, it could lead to the loss of valuable intellectual
property. Competitors or other third parties could potentially use this information to replicate our innovations, reduce
our market share, or undercut our pricing, all of which could materially and adversely affect our business, financial
condition, and results of operations.

While there have been no instances in the six months period ended September 30, 2024 and the last three Financial
Years, the loss of confidential technical knowledge could diminish our ability to differentiate our products and services
from those of our competitors, leading to reduced customer loyalty and decreased sales. While we have entered into
confidentiality agreements with a number of our employees, we cannot assure you that such agreements will be
successful in protecting our technical knowledge. Safeguarding our proprietary technical knowledge is essential to
maintaining our competitive position and ensuring the continued success of our business.

Further, as our proprietary technical know-how which is critical to our operation are not protected by any intellectual
property rights, we may face legal action from our competitors employing similar technology which are protected by
way of patents, trademarks and other intellectual property rights. While there have been no instances of such litigation
in the six months period ended September 30, 2024 and the last three Financial Years, there can be no assurance that
we will not face any litigation in the future, or at all.

There are outstanding legal proceedings involving our Company, our Promoters, and our Directors.

There are outstanding legal proceedings involving our Company, our Promoters, and our Directors which are pending
at different levels of adjudication before various courts, tribunals and other authorities. Such proceedings could divert
management time and attention and consume financial resources in their defense. Any unfavourable decision in
connection with such proceedings, individually or in the aggregate, could adversely affect our reputation, business,
financial condition and results of operations.

A summary of outstanding material legal proceedings involving our Company, our Promoters, and our Directors as
disclosed in this Red Herring Prospectus, to the extent quantifiable, is set out below:
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Name of Entity Criminal Tax Statutory or | Disciplinary actions by Material Aggregate
proceedings | proceedings™* | regulatory the SEBI or Stock civil amount
* proceedings | Exchanges against our | litigations | involved** (&
Promoters in the last five in million)
financial years, including
outstanding action
Company
By our Company 1 N.A. N.A. N.A. Nil 0.87
Against our . . .
Company Nil 15 Nil N.A. Nil 16.73
Directors
By the Directors Nil N.A. N.A. N.A. Nil Nil
Against the Directors Nil Nil Nil N.A. Nil Nil
Promoters
By the Promoters 1 N.A. N.A. N.A. Nil N.A.
Against the Nil Nil Nil Nil Nil Nil
Promoters

*  To the extent quantifiable.

** The tax proceedings in the table disclosed above do not include an aggregate amount of T100.04 million paid by the Company under protest to
the Department of Customs.

Determined in accordance with the Materiality Policy.

#
For further details in relation to the aforementioned summons, see “Outstanding Litigation and Material Developments
— Litigation involving our Company — Litigation against our Company — Actions taken by statutory or regulatory
authorities” on page 305.

Any adverse outcome in any of these proceedings may have an adverse effect on our business, financial position,
prospects, results of operations and our reputation. See also, “Outstanding Litigation and Material Developments” on
page 305.

We face significant competition from domestic and international construction equipment manufacturers which
may lead to a reduction in our market share, which in turn may adversely affect our business, results of operations,
financial condition and cash flows.

We face significant competition from domestic and international construction equipment manufacturers, some of
whom may benefit from competitive advantages, including longer operating histories, better brand recognition,
advanced technology, superior R&D capabilities, larger dealer networks, and more established supply relationships in
India. As a result, we may experience reductions in market share if these competitors surpass us in terms of product
quality, performance, or pricing, which could adversely affect our profitability, market share, and results of operations.

Increased competition from existing concrete equipment manufacturers and new entrants in the Indian concrete
equipment market could limit our ability to attract new customers and maintain existing ones, which may restrict our
ability to pass on rising materials and logistics costs, impacting operational profitability. Our primary competitors
include local companies such as Aquarius Engineers Private Limited and subsidiaries of international companies such
as Fiori Concrete Machines India Private Limited, KYB-Conmat Private Limited, Putzmeister India Private Limited,
Schwing Stetter (India) Private Limited, among others (Source: Redseer Report). Other listed peers that manufacture
industrial equipment also include Action Construction Equipment Limited, Bharat Earth Movers Limited and Escorts
Kubota Limited (Source: Redseer Report).

In terms of financial performance among our peers, as per the latest financials available on the portal of the Ministry
of Corporate Affairs, our Company is the second largest concrete equipment manufacturer in India in terms of revenue
from operations for the Financial Year 2024, and achieved the highest EBITDA margin and PAT margin among leading
concrete equipment manufacturers for Financial Year 2024 (leading concrete equipment manufacturing are defined as
those generating at least 40% of their revenue from mechanized concrete equipment and revenues from operations
exceeding %1,500 million) (Source: Redseer Report).

However, our competitors may innovate faster, employ more efficient technologies, or pursue strategic partnerships or
joint ventures, achieving economies of scale and increasing competitive pressures. Failure to develop or enhance our
technologies or to respond to advancements in the market could delay product development, erode the competitiveness
of our construction equipment, and reduce revenue, leading to loss of market share. See also “Our Business —
Description of Our Business — Competition” on page 160 and “— Internal Risk Factors — Our success depends on our
ability to develop and commercialize new concrete equipment in a timely manner” on page 38.
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If we fail to obtain, maintain or renew statutory and regulatory licenses, permits and approvals required for our
business and operations, our business, results of operations, financial condition and cash flows may be adversely
affected.

We are required to obtain, maintain and renew certain statutory and regulatory licenses, permits and approvals under
central, state and local government rules in India, generally for carrying out our business and for our assembling and
manufacturing facilities. This includes consent for operation under environmental laws, license to manufacture under
metrology laws and registrations under industrial laws, labour laws and taxation laws. For details of applicable
regulations and approvals relating to our business and operations, see “Key Regulations and Policies in India” and
“Government and Other Approvals” on pages 164 and 308, respectively. We have applied to the Karnataka Ground
Water Authority for permission to withdraw ground water for our Gowribidanur facility on September 21, 2024 and
for our Peenya facility on October 28, 2024, which is currently pending. Further, we have applied to the Central Board
of Indirect Taxes and Customs for renewal of Authorised Economic Operator Certificate (Importer & Exporter) on
January 14, 2025 and to the Karnataka State Pollution Control Board for renewal of consent for operation under the
Water (Prevention & Control of Pollution) Act, 1974 and the Air (Prevention & Control of Pollution) Act, 1981 for our
Peenya facility on December 27, 2024. Aside from this we have not faced any instances of being unable to renew,
maintain or obtain any material licenses, permits or approvals in the six months period ended September 30, 2024 and
the past three Financial Years. However, any inability to obtain, maintain or renew or any revocation or withdrawal of,
any material licenses, permits or approvals in the future may result in the interruption of our operations and have an
adverse effect on our business, results of operations, financial condition and cash flows.

Further, the licenses, permits and approvals required by us are subject to certain conditions and we cannot assure you
that these would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any
terms or conditions thereof, or pursuant to any regulatory action. While we have not faced any such instances that
materially and adversely affected our results from operations in the six months period ended September 30, 2024 and
the past three Financial Years, if there is any failure by us to comply with the applicable regulations or if the regulations
governing our business are amended, we may incur increased costs, be subject to penalties, have our licenses, approvals
and permits revoked or suffer a disruption in our operations, any of which could adversely affect our business, results
of operations, financial condition and cash flows.

Some gift deeds entered into by/in favour our Promoter and members of the Promoter Group with various parties
are not adequately stamped. The said gift deeds may not be admissible as evidence in a court of law, until the
relevant stamp duties are paid and the relevant registration, if required, is completed.

The gift deeds executed by or /in favour of our Promoters and members of the Promoter Group in relation to some of
the transfers of equity shares of our Company are not adequately stamped. However, the relevant Promoters and
members of the Promoter Group are in the process of paying the deficit stamp duty on the gift deeds executed by/ in
favour of them. Since Indian law requires the gift deeds to be duly stamped, the potential consequence of this could
be that there may be challenges in enforcing these gift deeds and the said agreement may not be admissible as evidence
in a court of law, until the relevant stamp duties are paid, and the registration is completed, if required. Further, the
relevant Promoters and members of Promoter Group may also be subject to additional penalties. As on the date of this
Red Herring Prospectus, our Company has not initiated or/ been party to any litigations in this regard. Any claim or
adverse order or/ finding in connection with these agreements could adversely affect the operations of our Company.
In case disputes arise in respect of the same which require us to approach judicial or alternative dispute resolution for
a, the costs of dispute resolution could be extremely or prohibitively high.

Non-compliance with and changes in, safety, environmental and labor laws and other applicable regulations, may
adversely affect our operations.

As a concrete equipment manufacturer, our operations are subject to extensive environmental, safety, and labor
regulations that govern emission levels, noise and safety standards, and hazardous material handling at our facilities.
Compliance with these regulations increases our manufacturing costs and may lead to operational delays. Any
improper handling of hazardous materials could result in accidents, injuries, property damage, and environmental
harm. Our facilities must limit pollutant discharges into air and water, and any breach of these limits could result in
liability. While there have been no such instances in the past six months period ended September 30, 2024 and the past
three Financial Years, we cannot assure you that we will not breach such limits in the future.

In addition, any change in such legislation or regulatory requirements could require us to invest substantial additional
capital to develop concrete equipment that comply with such new legislation or regulatory requirements. For instance,
the Bharat Stage (CEV/Trem) IV emission standards are applicable to non-road vehicles and equipment, which place
stringent emission limits on such equipment. The Bharat Stage V (“CEV V”) norms, set to be introduced in India on
January 1, 2025, represent a significant upgrade in emission standards for non-road construction equipment vehicles.
The CEV V standards will apply to a broader range of engines and impose stricter limits on hazardous emissions like
particulate matter, nitrogen oxides, and hydrocarbons, among others. Transitioning to a new emission standard can
further increase manufacturing costs. The Energy Conservation (Amendment) Act, 2022 mandates vehicle
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manufacturers in violation of fuel consumption norms, in addition to the payment of penalty of 1 million, to pay a
penalty of 325,000 per vehicle for non-compliance of norms up to 0.2 litres per 100 km and X50,000 per vehicle for
non-compliance of norms above 0.2 litres per 100 km. Inability to comply with the applicable provisions of the statute
may result in penalties which may have a material adverse effect on our results of operations.

Furthermore, under Indian law, assembling and manufacturing facilities such as ours require government approvals
and permits, including but not limited to registration and licenses under the Factories Act, environmental protection
approvals, pollution discharge permits, work safety approvals and labor-related approvals. See “Government and Other
Approvals” beginning on page 308. We cannot assure you that we will be able to comply with these requirements or
procure any remaining approvals in a timely manner, or at all.

We are also subject to various labor laws and regulations related to wages, working hours, conditions, employment
practices, and work permits, resulting in ongoing compliance costs. While we have not been found to be materially
non-compliant with any such laws and regulations in the past three Financial Years and the six months ended September
30, 2024, we cannot assure you that we will not be found to be in non-compliance with, or remain in compliance with,
all applicable environmental, health and safety, and labor laws and regulations, or the terms and conditions of any
consents or permits in the future. Any failure to meet these requirements could lead to production curtailment or
increased production costs, adversely impacting our business, results of operations, financial condition, and cash flows.

We have certain contingent liabilities and capital commitments, which, if they materialize, may affect our results
of operations, financial condition and cash flows.

The following table sets forth our contingent liabilities, as per Ind — AS 37 (Provisions, Contingent Liabilities and
Contingent Assets), as of September 30, 2024:

Particulars As of September 30, 2024
(Z in millions)
Customs matters 125.01
Excise matters 0.08
Income tax matters 0.84
Goods and Services Tax matters 2.07
KIADB price revision demanded for leasehold land 79.60
Others 49.77

(1) With regards to the custom matters, the custom authorities demanded additional basic custom duty due to wrong classification of certain
goods manufactured by us amounting to ¥125.01 million from FY 2010-/1 to September 30, 2024 (September 30, 2023 ¥105.99 million from
FY 2010-11 to September 30,2023, March 31, 2024: ¥114.49 million from FY 2010-11 to FY 2023-24, March 31, 2023: ¥101.01 million from
FY 2010-11 to FY 2022-23 and March 31, 2022: ¥94.34 million from FY 2010-11 to FY 2021-22). We have filed an appeal with the authorities
for the above matters.

(2) With respect to KIADB price revision demanded for leasehold land, in respect of this leasehold land, during the Financial Year 2024, our
Company has received a notice from KIADB demanding additional price of ¥79.60 million on determining the final lease price in respect of
the land considering the expenditure incurred by KIADB towards the compensation for the lands acquired, providing the infrastructure
facilities and also for the maintenance of industrial area. Our Company, on review of all the available documents and materials, is of the view
that it is practically not feasible to ascertain or estimate the incremental amount that may be finally determined or levied by KIADB.
Accordingly, management has filed response to KIADB price revision notice seeking details of the factors that have been taken into account
for determination of incremental land cost. The response from KIADB is awaited.

(3) Others pertain to disputes that we are contesting at various forums for claims made by certain customers, employees and other authorities.

(4)  Our Company had undertaken a bonus issuance of its equity shares in March 30, 2009 where equity shares of face value of ¥100 each were
issued to both resident and non-resident shareholders. This included allotment of 97,500 equity shares of face value of ¥100 each to Fiori
SPA on March 30, 2009. Our Company has filed form FC-GPR on September 25, 2024 with the RBI. Based on the clarifications and additional
information sought by RBI, our Company has re-filed Form FC-GPR on November 6, 2024 and further on November 21, 2024. Subsequently,
the Form FC-GPR was approved by RBI on November 28, 2024. Our Company may be subjected to fines and penalties as part of compounding
proceedings as a result of this late filing.

As of September 30, 2024, our contingent liabilities as a percentage of our net worth is 2.58% and our estimated
amount of contracts remaining to be executed on capital account (net of advances) was X151.44 million. We cannot
assure you that we will not incur similar or increased levels of contingent liabilities and capital commitments in the
future. If any of our contingent liabilities or capital commitments materialize, it could have an adverse effect on our
results of operations, financial condition and cash flows.

The locations of our dealers is critical to our success. We cannot assure you that the current locations of our dealers
will continue to be attractive as demographic patterns change.

As of September 30, 2024, our dealer network comprised of 51 dealerships across 23 states in India, and we are
accessible to our customers through 114 touchpoints, which comprise 51 dealer headquarters and 63 branches (of
which, 34 also act as service centers) managed and operated by our dealers. In addition to our dealers in India, we have
expanded our global reach with 25 dealers and distributors across South and Southeast Asia, the Middle East, and
Africa, as of September 30, 2024. However, changes in demographic patterns or economic conditions in the areas
where our dealers are located could lead to a decline in sales of our concrete equipment. Additionally, if our dealers
are unable to renew or extend leases and licenses for their locations on favorable terms, or if they are not able to employ
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and hire skilled key and technical personnel to assist them, or if they face increased rental costs for their dealerships,
their ability to operate effectively and profitably could be adversely affected. Further, the availability of strategic retail
locations is limited, and we cannot assure you that our dealers would be able to find alternative locations for their
operations at commercially acceptable terms. Any inability of our dealers to maintain showrooms in strategic locations
or open new showrooms in locations that are strategic, convenient and attractive to our customers could impact their
ability to sell our SLCMs and other concrete equipment. This could lead to a decrease in our sales volumes, adversely
affecting our business, results of operations, financial condition, and cash flows.

Our warranty reserves may be insufficient to cover future warranty claims, which could adversely affect our
financial condition, results of operations and cash flows.

As a concrete equipment manufacturer, any defective construction equipment could result in bodily injury, property
damage, or work accidents, exposing us to claims related to product liability and warranty. We offer warranties for
breakdown and maintenance, among others, to customers when they purchase our construction equipment. Our
warranty programs are intended to cover any defects in workmanship and material under normal use and preventive
maintenance service and are valid for 2,000 hours of operations or one year from the date of dispatch, whichever is
earlier, for SLCMs, 1,000 hours of operations or one year from the date of dispatch, whichever is earlier, for non-
SLCMs (other than batching plant), and for 1,000 hours of operations on first installation or thirteen months from the
date of dispatch, whichever is earlier, for batching plants. For more details on our warranties, see “Our Business —
Warranties” on page 160.

The table below sets out details of our warranty claims for the six months period ended September 30, 2024 and
September 30, 2023, and the Financial Years 2024, 2023 and 2022:

£45 (15 o ibre 4119 S8 IR As at and for the Financial Year

Particulars period ended September 30,

2024 2023 2024 2023 2022
Provision for warranty claims (in 142.78 120.88 141.79 106.44 88.09
< million)
Xa;rramy expenses (in X million) 75.12 47.10 110.71 122.45 97.24
Revenue from operations (% in 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89

million) (B)

Warranty expenses, as a
percentage of total revenue from 0.98 0.69 0.64 1.06 1.27
operations (%) (((A)/(B))*100)

Although we have made provisions for warranties, we may receive warranty claims that are more than our provisions
and incur significant expenses, which occurred during the Financial Years 2023 and 2022. In addition, if there is an
increase in our sales volumes in line with our business strategy, we could experience an increase in the number of
warranty claims and be required to increase our warranty provisions. These factors in turn could affect our financial
condition, results of operations and cash flows.

We have utilized cash for investing activities and financing activities in the past and any net negative cash flows in
the future could adversely affect our cash flow requirements.

We have experienced negative cash flows from investing activities during the Financial Years 2024, 2023 and 2022,
and negative cash flows from financing activities for the six months period ended September 30, 2024 and September
30, 2023, and the Financial Years 2024, 2023 and 2022, as set out below:

For the six months period
ended September 30,

Particulars 2024 \ 2023 2024 2023 2022

(% in millions)

For the Financial Year

Net cash flow (used in) /
generated from operating (2,412.51) (60.11) 2,074.73 1,847.02 847.24
activities (1)

Net cash flow from / (used in)

investing activities (IJ) 2,536.59 476.77 (1,155.81) (1,931.85) (1,285.42)
Net cash used in financing

activities (11]) (251.92) (3.46) (254.56) (3.37) (4.01)
Net (decrease) / increase in

cash and cash equivalents (IV = (127.84) 413.20 664.36 (88.20) (442.19)

I+11+ 1)
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For the six months period . .
ended September 30, For the Financial Year
Particulars 2024 2023 2024 2023 2022
(Z in millions)
Cash and cash equivalents at
the beginning of the 633.94 (30.42) (30.42) 57.78 499.97
period/year
Cash and cash equivalents at
the end of the period/year 506.10 382.78 633.94 (30.42) 57.78

In the past three Financial Years and the six months ended September 30, 2024 and September 30, 2023, we have used
cash for investing activities primarily towards purchases of mutual funds, bonds and NCDs and used cash for financing
activities primarily towards interest on borrowings. For further details of the movements in our cash flows, see
“Management s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital
Resources — Cash Flows” on page 297.

As a result of such cash used in investing activities and financing activities, we have experienced a net decrease in
cash and cash equivalents of ¥127.84 million, ¥88.20 million and ¥442.19 million for the six months period ended
September 30, 2024 and Financial Years 2023 and 2022, respectively. We cannot assure you that our net cash flows
will continue to be positive in the future. Negative cash flows over extended periods, or significant negative cash flows
in the short term, could adversely affect our ability to operate our business and implement our growth plans.

The success of our business depends substantially on our management team and operational workforce. Our
inability to attract or retain such manpower could adversely affect our business and operations.

Our business and financial performance heavily rely on the continued efforts and abilities of our Promoters, Senior
Management Personnel, and Key Managerial Personnel. Our success and growth depend on the consistent and
continued performance of our employees, guided by the direction and leadership from our Promoters, Senior
Management Personnel, and Key Managerial Personnel. From time to time, there may be changes in our management
team or other key employees as a result of attrition. We cannot assure you that if one or more key members of our
management are unable or unwilling to continue in their present positions, we would be able to replace such members
in a timely and cost-effective manner.

Our success also depends on our ability to recruit, develop, and retain qualified and skilled personnel across all our
lines of business. We compete in the market to attract and retain skilled personnel in areas such as engineering,
technology, sales, marketing, and operations. Our industry is characterized by high demand and intense competition
for talent, and therefore we cannot assure you that we will be able to attract or retain engineers, qualified staff, or other
highly skilled employees.

As of September 30, 2024, we employed 495 permanent employees, including five Key Managerial Personnel, and
three Senior Management Personnel. The table below sets forth the attrition rates of our full-time employees:

Particulars At_trition JELE

(Full-time Employees)
Six months period ended September 30, 2024** 11.75%
Financial Year 2024 14.39%
Financial Year 2023 17.39%
Financial Year 2022 21.76%

* Attrition rates are calculated by dividing the number of employees who have resigned during the year by the average of the headcount of employees
as of the beginning of the year/period and the end of the year/period.
** Annualised.

The table below sets out expenses incurred by us on salaries, wages and bonus, and training fees for employees for the
six months period ended September 30, 2024 and September 30, 2023, and Financial Years 2024, 2023 and 2022:

For the six months
period ended For the Financial Year
Particulars September 30
2024 | 2023 2024 | 2023 | 2022
(in X million)
Salaries, wages and bonus 437.77 354.33 722.58 630.78 592.51
Training fees 0.38 0.33 1.58 1.16 0.77

See “Our Management” on page 178.
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If we fail to identify, recruit, and integrate strategic personnel, our business could be adversely affected. Any loss of
members of our Senior Management Personnel or Key Managerial Personnel could significantly delay or prevent the
achievement of our business objectives, affect our succession planning, and harm our business. We may need to invest
significant amounts of cash and equity to attract and retain new employees, and we may never realize returns on these
investments. If we are not able to retain and motivate our current personnel or effectively integrate and retain
employees, our ability to achieve our strategic objectives, and our business could be adversely affected.

We rely on third-party logistics and transportation providers to transport our construction equipment from our
assembling and manufacturing facilities in Karnataka to our dealers across India and to international markets,
and for the inbound transportation of materials and components to our assembling and manufacturing facilities.
Any disruption in the logistics or transportation network in India, or any deficiency in service by these third-party
transportation providers, could adversely affect our operations, business, results of operations, financial condition,
and cash flows.

We rely on third-party logistics and transportation providers to transport our construction equipment from our
assembling and manufacturing facilities in Karnataka to our dealers across India and to international markets, and for
the inbound transportation of products, materials and components to our assembling and manufacturing facilities.
Further, we have also engaged third-party transportation providers to assist us in stockyard management (including
inventory management and CCTV monitoring) for storage of our goods and as custom clearing and freight forwarding
agents for our imported goods at a variety of ports across India. Any disruption in our logistics or transportation
network, whether domestically or internationally, or any deficiency in service by these third-party transportation
providers, could impact our ability to meet customer demand and receive necessary supplies on time. Such disruptions
could arise from a variety of factors, including but not limited to, transportation strikes, regulatory changes, natural
disasters, or issues with transportation infrastructure, among others.

The table below sets forth our outbound freight and forwarding charges for the six months period ended September
30, 2024 and September 30, 2023, and the Financial Years 2024, 2023 and 2022:

For the six months period 5 q
TR ended September 30, For the Financial Year
2024 2023 2024 2023 2022
Freight and forwarding charges (< in million) (A) 107.53 89.34 209.87 189.60 118.10
Revenue from operations (2 in million) (B) 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
Freight and forwarding charges, as a percentage of
revenue from operations (%) (((A)/(B))*100) 1.40 1.30 121 1.65 155

Our three leading service providers for the six months ended September 30, 2024 in terms of freight and forwarding
charges paid were TCI Freight, GSJ Logistics Private Limited and RMP Logistics Express.

As we expand into new markets, the complexity and risk associated with logistics and transportation increase. The
ability to manage these risks effectively is essential to our continued success and market competitiveness. While we
have not faced any instances of delays in the transportation of our construction equipment that materially and adversely
affected our results of operations in the six months periods ended September 30, 2024 and September 30, 2023, and
the last three Financial Years, we cannot assure you that such instances will not occur in the future.

Our employees may engage in misconduct or other improper or illegal activities, including misrepresentation, non-
compliance with regulatory requirements and breach of contractual obligations.

Our business is exposed to the risk of misconduct by our employees, including but not limited to misconduct and
noncompliance with regulatory requirements. As of September 30, 2024, we employed a total of 1,245 personnel,
including 495 permanent employees, 602 contract personnel and 148 apprentices, interns and fixed term contract
personnel. Any potential failure of our employees to comply with applicable laws and regulations, comply with
contractual obligations, adhere to established assembling, manufacturing and quality-control standards, or engage in
misconduct could adversely affect our operations. While we have not encountered any cases of employee misconduct
in the six months period ended September 30, 2024 and the last three Financial Years, we cannot assure you that we
will not face any such instances of misconduct by our employees in the future. In the event that misconduct by our
employees materializes, we may be subject to criminal penalties, fines, regulatory approval revocation, and damage to
our reputation. Further, any cessation or reduction of our business with us by any of our key clients as a result of any
misconduct by our employees could have an adverse effect on our business, results of operations, and financial
condition.

Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, results of operations, financial condition, and cash flows.
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Our ability to meet our obligations under our debt financing arrangements and repayment of our outstanding
borrowings will depend primarily on the cash generated by our business. The table below sets out details of our total
borrowings as at and for the six months period ended September 30, 2024 and September 30, 2023, and each of March
31, 2024, 2023 and 2022:

For the six months period
Particulars ended September 30, OGRS E]
2024 | 2023 2024 | 2023 | 2022
(% in million)
Total borrowings!) Nil | Nil | 62.25 | 101.38 | 71.61

(1) Total Borrowings includes the non-current borrowings and current borrowings of our Company.

Our financing agreements generally include several conditions and covenants that require us to obtain lender consents
or intimate the respective lenders prior to carrying out certain activities and entering into certain transactions such as:

e effecting any change in our Company’s capital structure where the shareholding of the existing promoter(s) either
gets diluted below current level or which leads to dilution in controlling stake for any reason;

e intention to create or issue of share capital; and
e change in the directors, auditors or the management set up of our Company.

These covenants vary depending on the requirements of the financial institution extending the loan and the conditions
negotiated under each financing document, and may restrict or delay certain actions or initiatives that we may propose
to take from time to time. While there have been no material instances in the last three Financial Years and the six
months ended September 30, 2024, any future inability to comply with the covenants under our financing arrangements
or to obtain necessary consents required thereunder may lead to the termination of our credit facilities, levy of penal
interest, acceleration of all amounts due under such facilities and the enforcement of any security provided. If the
obligations under any of our financing agreements are accelerated, we may have to dedicate a substantial portion of
our cash flow from operations to make payments under such financing documents, thereby reducing the availability
of cash for our working capital requirements and other general corporate purposes. Defaults under any of our debt
obligations may also trigger cross-defaults under certain of our financing arrangements.

In addition, any failure to make payments of interest and principal on our outstanding indebtedness on a timely basis
would likely result in a reduction of our creditworthiness and/or any credit rating we may hold, which could harm our
ability to incur additional indebtedness on acceptable terms. During the Financial Year 2023, the outlook on the credit
ratings assigned by ICRA Limited to our long-term banking facilities were revised from [ICRA] AA (Negative) to
[ICRA] AA (Stable). This outlook has been maintained as [ICRA] AA (Stable) during the Financial Year 2024. Credit
ratings for our short-term banking facilities have been maintained as [[CRA] A1+ for the last three Financial Years.

Our failure to meet our obligations under our financing agreements could have an adverse effect on our business,
results of operations, financial condition, and cash flows.

We may not be successful in implementing our business strategies. Any failure to raise additional financing could
have an adverse effect on our business, results of operations, financial condition and cash flows.

The success of our business will depend greatly on our ability to effectively implement our growth strategies. We
expect our strategies to place significant demands on our management and other resources and require us to continue
developing and improving our operational, financial and other internal controls. Our inability to manage our business
and strategies could have an adverse effect on our business, financial condition, cash flows and profitability. For further
details, see “Our Business — Our Strategies” on page 149.

We require a substantial amount of capital to build and maintain our assembling and manufacturing facilities, purchase
equipment and develop and implement new technologies for our assembling and manufacturing facilities. The actual
amount and timing of our future capital requirements may differ from estimates as a result of, among other factors,
unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, economic conditions, engineering
design changes, weather related delays, technological changes, additional market developments and new opportunities
in the automotive industry. If our internally generated capital resources and available credit facilities are insufficient
to finance our capital expenditure and growth plans, we may, in the future, need to seek additional financing from third
parties, including banks and financial institutions. If we are unable to obtain such financing in a timely manner, at a
reasonable cost and on acceptable terms, we may be forced to delay our expansion plans, downsize or abandon such
plans, which may materially and adversely affect our business, financial condition and results of operations, as well as
our future prospects.
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We may not be able to successfully identify and conclude acquisitions or manage the integration of or harness
synergies from acquired businesses, which may adversely affect our business, results of operations, cash flows and
financial condition.

We may evaluate select acquisition opportunities, particularly to supplement our market position, product offerings
and functional capabilities. For further details, see “Our Business — Our Strategies — Explore opportunities for
inorganic growth” on page 151.

We may not be able to identify or conclude acquisitions in a timely manner. These transactions involve challenges and
risks, including but not limited to:

e potential difficulties in identifying suitable acquisition targets and competition from other potential acquirers;

e exposure to unanticipated liabilities of acquired businesses, including, but not limited to, taxation, litigation,
intellectual property rights or compliance under applicable laws and regulations;

e obtaining requisite governmental, statutory and other regulatory approvals in connection with any potential
acquisition(s);

e not realizing the benefits, expected return on investment or synergies from such transactions; and
e diverting management’s attention, particularly in circumstances of an unsuccessful venture.

While we conduct financial and legal due diligence on target entities before making investments, we cannot assure
you that we will be able to identify all material risks and liabilities associated with the relevant target entity. We may
in the future also experience similar difficulty in integrating operations and harmonizing cultures leading to a
nonrealization of anticipated synergies or efficiencies from such acquisitions. The integration of newly acquired
companies into our existing businesses will require dedication of management and financial resources that may divert
management attention or require us to assume liabilities. The integration of these businesses involves other risks,
including difficulties in integrating the financial, technological and management standards, processes, procedures and
controls of our newly acquired companies with our existing operations; difficulties in managing varying geographies
and product categories; challenges in managing the increased scope and complexity of our operations; adverse effects
on existing business relationships with suppliers and consumers; entering distribution channels, categories or markets
in which we have limited or no prior experience; and increased administrative and operational costs. While we have
not undertaken any acquisitions in the six months period ended September 30, 2024 and the past three Financial Years,
the future occurrence of any of these factors, including the failure to achieve the anticipated benefits of these
acquisitions, could have an adverse effect on our business, results of operations, cash flows and financial condition.

Our insurance coverage may not be sufficient or adequate to cover our losses and liabilities. If we suffer a large
uninsured loss or an insured loss that significantly exceeds our insurance coverage, our business, results of
operations, financial condition and cash flows may be adversely affected.

Our business and operations are subject to hazards inherent in assembling and manufacturing, such as risks of
equipment failure, deficiencies in equipment performance, work accidents, fire, natural disasters and other force
majeure events, acts of terrorism and explosions, including hazards that may cause injury and loss of life, damage or
destruction of property and equipment, environmental damage, and non-payment of amounts due to us by our clients,
and product returns, among others. We may also be subject to product liability claims if the construction equipment
that we assemble are not in compliance with regulatory standards and the terms of our contractual arrangements.

‘We maintain insurance policies for our manufacturing facilities and operations and our personnel. Our principal types
of coverage include policies in relation to our turnover, stocks, leased assets, fixed assets (including property, plant,
machinery, vehicles, among others), machinery breakdown, inventory, employee, marine, cyber security and crime,
trade certificate, travel, fire and burglary, baggage, money, business interpretation, commercial general liability and
product recall, among others. For details, see “Our Business — Description of Our Business — Insurance” on page 160.

Set forth below are the details of our total assets and the insurance coverage on such assets:

Particulars As at and for the six months period For the Financial Year
ended September 30,
2024 2023 2024 2023 2022
Total assets (in < million) (A) 13,487.58 10,706.83 | 12,361.42 9,667.32 7,353.13
Total book value of assets on which 6,606.34 4,051.23| 3,278.20 2,756.51 2,683.05
insurance has been taken (in < million)
B)
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Particulars As at and for the six months period For the Financial Year
ended September 30,
2024 2023 2024 2023 2022
Insurance coverage (in < million) (C) 6,741.39 4,424.07| 3,793.80 3,237.11 3,280.14
% of insurance coverage (%) (C/B) 102.04 109.20 115.73 117.44 122.25

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal
risks associated with the operation of our business, we cannot assure you that any claim under the insurance policies
maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all
our losses. Our insurance may also be subject to certain deductibles, exclusions and limits on coverage.

We have no outstanding insurance claims as of September 30, 2024. While we have not written off any insurance
claims receivables in the six months period ended September 30, 2024 and the Financial Years 2024, 2023 or 2022,
we cannot assure you that we will not write off any insurance claims receivables in the future, or that we will be able
to receive the claimed amount in a timely manner or at all, which may adversely affect our results of operations, cash
flows and financial condition.

In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in
the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner at
acceptable costs or at all. To the extent that we suffer loss or damage, for which we have not obtained or maintained
insurance, or which is not covered by insurance, which exceeds our insurance coverage or where our insurance claims
are rejected, the loss would have to be borne by us and our business, results of operations, financial condition and cash
flows could be adversely affected.

Significant disruptions of information technology systems or breaches of data security could have an adverse effect
on our business, results of operations, financial condition and cash flows.

We depend upon information technology systems for our business operations, including asset and production
management. Our IT systems are potentially vulnerable to system inadequacies, network failure, hardware failure,
operating failures, service interruptions or failures, security breaches, malicious intrusions, or cyber-attacks from a
variety of sources. Cyber-attacks are growing in frequency, sophistication, and intensity, making them increasingly
difficult to detect, mitigate, or prevent. Cyber-attacks come in many forms, including the deployment of harmful
malware, exploitation of vulnerabilities, denial-of-service attacks, the use of social engineering and other means to
compromise the confidentiality, integrity and availability of our IT systems, confidential information and other data.
While we have not experienced any significant disruptions to our information technology systems due to cyber-attacks
in the six months period ended September 30, 2024 and the past three Financial Years, we cannot assure you that we
will not encounter such disruptions in the future. Any such disruption may lead to the loss of key information and the
disruption of production and business processes, which could adversely affect our business, results of operations,
financial condition, and cash flows.

Our systems are also potentially vulnerable to data security breaches, whether by employees or others, that may expose
sensitive data, including personal data of consumers, to unauthorized persons. While we have installed anti-virus
software, back-up and duplication systems and production support coverage, the occurrence of any data security
breaches could lead to unauthorized access to our systems, misappropriation of data, and unforeseen disclosure or
transfer of data. In addition, most of our data is stored, transmitted, and backed up on servers not owned by us, and
therefore, we cannot guarantee that there may not be unauthorized access to such data, and we may be exposed to
liability in relation to such breaches. While we have not experienced any significant data breaches in the six months
period ended September 30, 2024 and the past three Financial Years, any such security breaches could have an adverse
effect on our business, results of operations, financial condition, and cash flows.

Further, we may be subject to laws and regulations relating to privacy and the collection, storing, sharing, use,
disclosure, and protection of certain types of data. These laws and regulations may continually change as a result of
new legislation, amendments to existing legislation, changes in the enforcement policies and changes in the
interpretation of such laws and regulations by the courts or the regulators. For example, the Digital Personal Data
Protection Act, 2023 (“DPDP Act”) proposes a legal framework governing the processing of personal data. However,
as on the date of this Red Herring Prospectus, the DPDP Act is yet to be notified. Such changes in laws or regulations
relating to privacy, data protection and information security may increase our compliance costs and result in further
regulatory restrictions in the future. For further details, please see “Key Regulations and Policies” on page 164.

Our business relies on the adequate and uninterrupted availability of fuel, electrical power, and water to maintain

continuous operations. Any disruptions in the supply of electrical power, whether due to natural calamities, fuel
shortages, or other factors, could significantly impact our assembling and manufacturing processes.
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Our business relies on the adequate and uninterrupted availability of fuel and electrical power to maintain continuous
and efficient operations. Any disruptions in the supply of electrical power, whether due to natural calamities, fuel
shortages, or other factors, could significantly impact our assembling and manufacturing processes. Prolonged
disruptions may lead us to suspend operations, leading to potential production delays and increased costs. During the
six months ended September 30, 2024 and the Financial Years 2024, 2023 and 2022, there have been no material
instances of such disruptions or cost increases. However, any substantial increase in power and fuel costs could
negatively affect our profitability.

The table below sets forth our power and fuel expenses for the six months period ended September 30, 2024 and
September 30, 2023, and the Financial Years 2024, 2023 and 2022:

For the six months period q .
Particulars ended September 30, T ALDLINELE R Gl
2024 2023 2024 2023 2022

Power and fuel (in X million) (A) 13.49 14.90 29.71 27.48 19.58
Revenue from operations (% in million) (B) 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
Power and fuel, as a percentage of revenue

from operations (%)(((A)/(B))*100) 0.18 0.22 0.17 0.24 0.26
Total expenses (in X million) (C) 6,570.27 5,913.86 14,781.57 9,896.20 6,814.26
Power and fuel, as a percentage of total

expenses (%) ((A)(C)*100) 0.21 0.25 0.20 0.28 0.29

Operations at our assembling and manufacturing facilities also depend on a steady supply of water. If there is an
insufficient supply of water for our operations, we may need to limit or delay or suspend our operations, which could
adversely affect our business, financial condition and results of operations.

We use heavy equipment and machinery at our assembling and manufacturing facilities which could cause bodily
harm and accidents, which in turn could adversely impact our operations.

The use of heavy equipment and machinery is integral to our assembling and manufacturing operations. However, this
carries significant risks, including the risk of industrial accidents, bodily harm, fires, explosions, environmental
hazards (such as the accidental release of pollutants or hazardous substances), and other unanticipated incidents. Each
of these risks may result in disruptions to our business, damage to our assembling and manufacturing facilities,
environmental pollution, or even injury and death.

Industrial accidents involving heavy machinery can lead to severe injuries or fatalities among our employees, which
could result in significant legal liabilities, regulatory penalties, and compensation claims. Fires and explosions can
cause extensive damage to our assembling and manufacturing facilities, leading to costly repairs, replacement of
damaged equipment, and potential interruptions in production. Similarly, environmental hazards, such as the release
of pollutants or hazardous substances, could result in substantial clean-up costs, fines, and legal liabilities, and damage
our reputation and relationships with the local community and regulatory bodies. While we have not experienced such
disruptions during the six months period ended September 30, 2024 and the Financial Years 2024, 2023 and 2022, we
could experience such disruption in the future, which may adversely affect employee morale and productivity and may
result in increased scrutiny from regulatory authorities, leading to potential operational shutdowns or the imposition
of stringent safety measures.

Moreover, any significant accident or incident at our assembling and manufacturing facilities could attract negative
media attention, damaging our brand and reputation. This could lead to a loss of customer trust and a decline in sales,
further impacting our financial condition and results of operations. To mitigate these risks, we have implemented
various safety protocols and procedures, and we regularly conduct safety training and drills for our employees.
However, we cannot assure you that these measures will be sufficient to prevent accidents or incidents from occurring.
Any failure in our safety measures could result in significant harm to our employees and the environment, and could
materially and adversely affect our business, results of operations, financial condition, and cash flows.

Our operations could be adversely affected by strikes, labor unrest or labor unions.

The success of our operations depends on the continued availability of labor and our ability to maintain a good
relationship with our workforce. As of September 30, 2024, we employed a total of 1,245 personnel, including 495
permanent employees, 602 contract personnel and 148 apprentices, interns and fixed term contract personnel. Any
strikes, labor unrest or labor union activities directed against us could directly or indirectly prevent or affect our normal
operating activities, and, if not resolved in a timely manner, could lead to work stoppages and disruptions in our
operations.

While our employees at our Bashettihalli Facilities have constituted one labour union, and we have not faced any
material instances of material strikes or labour unrest in the six months periods ended September 30, 2024 and
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September 30, 2023, and the past three Financial Years, we cannot assure you that we will not experience any material
strikes, labour unrest, labour union activities or other disruptions relating to our workforce in the future, which may
adversely affect our business, financial condition, cash flows and results of operations.

We are also subject to a number of stringent labor laws that protect the interests of workers, such as the Industrial
Employment (Standing Orders) Act, 1946, the Indian Trade Unions Act, 1926 and the including the Industrial Disputes
Act, 1947, which imposes financial obligations on employers upon retrenchment. Any labour unrest including labour
disputes, strikes, lockouts or industrial accidents experienced by us or delays in resolving such labour unrest, could
directly or indirectly prevent or hinder our normal operating activities. Any such prolonged disruptions to our business
could materially and adversely affect our results of operations, financial condition and cash flows.

We may be unable to obtain and maintain the intellectual property rights for our brands or protect our proprietary
information.

We depend upon our intellectual property rights in relation to our research capabilities and the consequent assembling
and manufacturing rights available to us. As of September 30, 2024, we have 2 patents and 4 trademarks to protect our
proprietary intellectual property, and we have 7 applications for patents which are currently pending approval,
including applications for our SLCM with twin combustion engines and our load cell system which are our leading
products. We have also applied for the registration of one trademark which has been objected to. See also “Our
Business — Intellectual Property” and “Government and Other Approvals” on page 161 and 308, respectively.

While we intend to defend against any threats to our intellectual property, we cannot assure you that our patents,
trademarks, trade secrets or other agreements will adequately protect our intellectual property. Our patent rights may
not prevent our competitors from developing, using or commercializing construction equipment that is functionally
equivalent or similar to the products that we assemble. Further, our patent applications may fail to result in patents
being issued, and our existing and future patents may expire or be insufficient to provide us with meaningful protection
or a commercial advantage.

We also rely on non-disclosure agreements and non-compete agreements with certain employees, consultants and other
parties to protect trade secrets and other proprietary rights that belong to us. While we have not faced any such instances
in the past, we cannot assure you that these agreements will not be breached, that we will have adequate remedies for
any breach or that third parties will not otherwise gain access to our trade secrets or proprietary knowledge. Any
inability to patent new processes and protect our proprietary information or other intellectual property, could adversely
affect our business and results of operations.

We have used information from the Redseer Report which has been commissioned and paid for by our Company
for industry related data in this Red Herring Prospectus, and any reliance on such information is subject to inherent
risks.

For industry related data in this Red Herring Prospectus, we have used the information from the Redseer Report, which
has been commissioned and paid for by our Company, pursuant to an engagement letter dated July 11, 2024. The
Redseer Report has been prepared and issued by Redseer for the purpose of understanding the industry, exclusively
for the purpose of this Offer. The information is subject to various limitations, highlights certain industry and market
data relating to us and our competitors which may not be based on any standard methodology and is based upon certain
assumptions that are subjective in nature. Neither our Company, nor the BRLMs are related to Redseer. Accordingly,
investors should read the industry related disclosures in this Red Herring Prospectus in this context.

Furthermore, the Redseer Report may use certain methodologies for market sizing and forecasting and may include
numbers relating to our Company that differ from those we record internally. Industry sources and publications are
also prepared based on information as of specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base their information on estimates, projections, forecasts and assumptions that may
prove to be incorrect. Statements from third parties that involve estimates are subject to change, and actual amounts
may differ materially from those included in this Red Herring Prospectus. Accordingly, investors should not place
undue reliance on, or base their investment decision solely on this information. For further details, see “Certain
Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data” on page 23.

We may be negatively impacted by any early obsolescence of our assembling and manufacturing equipment and
the spare parts or software used in such equipment.

We depreciate the cost of our equipment over its expected useful life. However, product cycles or assembling and
manufacturing technology may change periodically, and we may decide to update our construction equipment or
assembling and manufacturing processes earlier than expected. Moreover, improvements in engineering and
assembling and manufacturing expertise and efficiency may result in our ability to assemble construction equipment
using less of our currently installed equipment. Alternatively, as we increase our production capabilities, we may
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discontinue the use of already installed equipment in favour of different or additional equipment. The useful life of
any equipment that would be retired early as a result would be shortened, causing asset impairment or accelerated
depreciation on such equipment or spare parts to be accelerated.

Our listed peers may outperform us in certain financial and operational key performance indicators, which could
adversely affect our competitive position, reputation, market share and business.

This Red Herring Prospectus includes specific key performance indicators (“KPIs”) that may not favorably compare
with our industry peers, either currently or in the future. Lower KPIs may suggest comparatively lower revenue
generation, profitability, operational efficiency, or financial stability. While we have considered listed peer group
companies due to similarities in operating size, scale, and certain business aspects, these companies are not directly
comparable to our business. However, investors and regulatory authorities may evaluate our regulatory compliance or
KPIs against these listed peers. Any unfavorable comparisons could adversely affect our competitive position,
reputation, market share, business, and growth prospects.”

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

Information relating to the installed capacity, actual production and capacity utilization of our assembling and
manufacturing facilities included in this Red Herring Prospectus is based on various assumptions and estimates of our
management, including expected operations, availability of raw materials, expected unit utilization levels, downtime
resulting from scheduled maintenance activities, downtime resulting from change in stock keeping units for a particular
product, unscheduled breakdowns, mould changeover, and expected operational efficiencies, that have been taken into
account by an independent chartered engineer in the calculation of the installed capacity, and actual production and
capacity utilization of our assembling and manufacturing facilities. Furthermore, our ability to achieve optimal
capacity utilization may be impacted by factors such as unexpected disruptions in supply chains, labour shortages,
regulatory changes or other operational challenges. These disruptions may lead to unplanned downtime,
underutilization of our facility, on increased operating costs. See also, “Internal Risk Factors— If we are unable to
maintain the existing level of capacity utilization at our assembling and manufacturing facilities, our margins and
profitability may be adversely affected. Further, a slowdown or shutdown in our assembling and manufacturing
Operations could have an adverse effect on our business, results of operations, financial condition and cash flows.”
on page 39.

Accordingly, actual production levels and rates may differ significantly from the installed capacity information of our
facilities or historical installed capacity information of our facilities depending on the product type, and may not result
in higher revenue generation for us. Additionally, if we are unable to scale production to meet increasing demand, this
could limit our growth potential and impact customer satisfaction. Undue reliance should therefore not be placed on
our historical installed capacity information for our existing facilities included in this Red Herring Prospectus.

We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in the
future will depend upon future earnings, financial condition, cash flows, working capital requirements, capital
expenditures and restrictive covenants of our financing arrangements.

We have a formal dividend policy as on the date of this Red Herring Prospectus. Our ability to pay dividends in the
future will depend upon our future results of operations, financial condition, cash flows, sufficient profitability,
working capital requirements and capital expenditure requirements and other factors considered relevant by our
directors and shareholders. We cannot assure you that we will be able to pay dividends on the Equity Shares at any
point in the future. For details, see “Dividend Policy” on page 201.

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including
the Companies Act. We may retain all future earnings, if any, for use in the operations and expansion of the business.
As a result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration and
payment of dividends will be at the discretion of our Board and will depend on internal factors that our Board deems
relevant, including, among others, earning stability, profits earned and available for distribution during the financial
year, accumulated reserves, including retained earnings and past dividend trends and current and projected cash
balance and cash flows. The external factors on the basis of which our Company may declare the dividend may include,
among others, unfavourable market conditions, economic environment, both domestic and global, cost of external
financing, inflation rates, government and regulatory provisions, including taxation, inflation rates and cost of raising
funds from alternate sources. Accordingly, realization of a gain on the Shareholders’ investments will depend on the
appreciation of the price of our Equity Shares. We cannot assure you that our Equity Shares will appreciate in value.
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Political, economic or other factors that are beyond our control may have an adverse effect on our business,
financial condition, results of operations and cash flows.

The Indian economy and capital markets are influenced by economic, political and market conditions in India and
globally. We are incorporated in and currently assemble and manufacture only in India and, as a result, are dependent
on prevailing economic conditions in India. Our results of operations are significantly affected by factors influencing
the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of operations, may
include:

the macroeconomic climate, including any increase in Indian interest rates or inflation;

any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India
and scarcity of financing for our expansions;

volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

changes in India’s tax, trade, fiscal or monetary policies;

political instability, terrorism or military conflict in India or in countries in the region or globally, including in
India’s various neighbouring countries;

occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes, tsunamis and
fires) which may cause us to suspend our operations;

civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect the
Indian markets as well as result in a loss of business confidence in Indian companies;

epidemics, pandemics or any other public health concerns in India or in countries in the region or globally,
including in India’s various neighbouring countries, such as the highly pathogenic H7N9, HSN1 and HIN1 strains
of influenza in birds and swine and more recently, the COVID-19 pandemic;

international business practices that may conflict with other customs or legal requirements to which we are subject,
including anti-bribery and anti-corruption laws;

prevailing regional or global economic conditions, including in India’s principal export markets; and

being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

While our results of operations may not necessarily track India’s economic growth figures, the Indian economy’s
performance nonetheless affects the environment in which we operate. Any slowdown or perceived slowdown in the
Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, financial condition
and results of operations, and the price of the Equity Shares.

Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Government of
India may implement new laws or other regulations and policies that could affect our construction equipment or the
industry in general, which could lead to new and onerous compliance requirements, including requiring us to obtain
approvals and licenses from the government and other regulatory bodies.

The Government of India has introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social
Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions Code, 2020;
and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes”) which consolidate, subsume and
replace numerous existing central labour legislations. Different provisions of the Labour Codes may have varying
effective dates. While the rules for implementation under these codes have not been notified in its entirety, as an
immediate consequence, the coming into force of these codes could increase the financial burden on our Company,
which may adversely impact our profitability. For example, the Social Security Code aims to provide uniformity in
providing social security benefits to the employees which was earlier segregated under different acts and had different
applicability and coverage. Furthermore, the Wages Code limits the amounts that may be excluded from being
accounted toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50% of the wages
payable to employees. The implementation of such laws has the ability to increase our labour costs, thereby adversely
impacting our results of operations, cash flows, business and financial performance. We are yet to determine the impact
of all or some such laws on our business and operations which may restrict our ability to grow our business in the
future. For further details, please see “Key Regulations and Policies” on page 164.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment, legal metrology and stamp duty laws relating to or governing our business and operations
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could result in adverse effect on our business, financial condition, cash flows and results of operations including us
being deemed to be in contravention of such laws and may require us to pay penalties or take necessary remedial steps
as directed by the relevant regulatory authorities. Compliance with evolving regulations may lead to increased costs
and demand significant management time and resources, and any failure to comply may adversely affect our business,
results of operations, financial condition, cash flows and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy in the jurisdictions in which
we operate, including by reason of limited or no precedent may be time consuming and costly for us to resolve, and
may impact the viability of our current business or restrict our ability to grow in the future.

Further, for the purposes of undertaking acquisitions or making investments, we are required to comply with relevant
laws and obtain applicable approvals. However, in relation to our acquisitions or investments, we cannot assure you
that we will not be exposed to new or increased regulatory oversight and uncertain or evolving regulatory or legal
compliances. Further, we cannot predict whether any tax laws or other regulations impacting our business and
operations will be enacted or predict the nature and impact of any such laws or regulations or whether, if at all, any
laws or regulations would have an adverse effect on our business, financial condition, cash flows and results of
operations

Additionally, if we are affected, directly or indirectly, by the application or interpretation of any provision of such laws
and regulations or any related proceedings or are required to bear any costs in order to comply with such provisions or
to defend such proceedings, our business and financial performance may be adversely affected.

Challenging economic conditions in India or globally could materially and adversely affect our business, financial
condition, results of operations, and prospects.

We provide construction equipment vehicles in India and outside India, with sales predominantly to the real estate and
infrastructure sector. Our business therefore depends on macroeconomic and demographic factors in India and outside
India which are beyond our control. In particular, our revenue and profitability are strongly correlated to government
infrastructure spending and capital expenditure from the private sector, which are mostly influenced by general
economic conditions. A worsening economy, increased energy prices, rising interest rates or other industry-wide cost
pressures could also affect infrastructure spending behaviour and lead to a decline in our sales and earnings. In addition,
any tightening of the credit markets and credit conditions in India may decrease the availability of financing and
adversely impact our vehicle sales and margins. In particular, if banks and non-bank financial companies apply higher
credit standards in respect of project financing provided by them generally or if there is a decline in the overall
availability of credit in the lending market, the ability of customers to purchase construction equipment vehicles could
be adversely impacted, which could have a material adverse effect on our business and results of operations.

As we are incorporated in India and derive a substantial portion of our revenue from operations in India and all of our
assets are located in India, we are particularly vulnerable to factors that may adversely affect the Indian economy.
These factors may include: the macroeconomic climate, including any increase in Indian interest rates or inflation;
exchange rate fluctuations; scarcity of credit or other financing in India; prevailing income conditions among Indian
companies; epidemic, pandemic or any other public health incidents in India or in countries in the region or globally;
volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges; changes in India’s
tax, trade, fiscal or monetary policies; political instability, terrorism or military conflict in India or in countries in the
region or globally; occurrence of natural or man-made disasters; other significant regulatory or economic
developments in or affecting India or its consumption sector; international business practices that may conflict with
other customs or legal requirements to which we are subject, including anti-bribery and anti-corruption laws;
protectionist and other adverse public policies, including local content requirements, import or export tariffs, increased
regulations or capital investment requirements; logistical and communications challenges; changes in political
environment on account of upcoming elections; difficulty in developing any necessary partnerships with local
businesses on commercially acceptable terms or on a timely basis; and being subject to the jurisdiction of foreign
courts, including uncertainty of judicial processes and difficulty in enforcing contractual agreements or judgments in
foreign legal systems or incurring additional costs to do so. Any slowdown or perceived slowdown in the Indian
economy, or in specific sectors of the Indian economy, could adversely affect our business, results of operations, cash
flows and financial condition and the price of the Equity Shares.

Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply
with the pricing guidelines and reporting requirements specified by the RBI and other applicable laws. If the transfer
of shares is not in compliance with such pricing guidelines or reporting requirements or falls under any of the
exceptions referred to above, then a prior approval of the relevant regulatory authority will be required.
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Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to
any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are responsible for granting
approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares
in India into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the shares having been
held on a repatriation basis and, either the security having been sold in compliance with the pricing guidelines or, the
relevant regulatory approval having been obtained for the sale of shares and corresponding remittance of the sale
proceeds. We cannot assure you that any required approval from the RBI or any other governmental agency can be
obtained with or without any particular terms or conditions.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for
Promotion of Industry and Internal Trade, investments where the beneficial owner of the equity shares is situated in or
is a citizen of a country which shares a land border with India, can only be made through the government approval
route. Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in
India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction and/or purview,
such subsequent change in the beneficial ownership will also require approval of the Government of India.
Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made similar amendment to
the Foreign Exchange Management Act, 1999 Non-debt Instruments Rules. We cannot assure investors that any
required approval from the RBI or any other government agency can be obtained on any particular terms or conditions
or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 363. Our
ability to raise foreign capital through foreign direct investment is therefore constrained by Indian law, which may
adversely affect our business, financial condition, results of operations and cash flows.

Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is a company incorporated under the laws of India. All of our Directors and executive officers are
citizens and residents of India. All of our Company’s assets are located in India. As a result, it may be difficult for
investors to effect service of process upon us or such persons in India or to enforce judgments obtained against our
Company or such parties outside India, or enforce in Indian courts, judgments obtained in courts of jurisdictions outside
of India against us and other related persons or entities, including judgments predicated upon the civil liability
provisions of securities laws of jurisdictions outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of
Civil Procedure, 1908, as amended (the “Civil Procedure Code”). India is not a party to any international treaty in
relation to the recognition or enforcement of foreign judgments. India has reciprocal recognition and enforcement of
judgments in civil and commercial matters with a limited number of jurisdictions, including the United Kingdom,
Singapore, UAE, and Hong Kong. A judgment from certain specified courts located in a jurisdiction with reciprocity
must meet certain requirements of the Civil Procedure Code. The United States has not been notified as a reciprocating
territory. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, including the
United States, cannot be enforced by proceedings in execution in India.

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory
must meet certain requirements of the Civil Procedure Code. Section 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 been pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the merits of
the case, (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or refusal to recognize the law of India in cases to which such law is applicable, (iv) where the
proceedings in which the judgment was obtained were opposed to natural justice, (v) where the judgment has been
obtained by fraud or (vi) where the judgment sustains a claim founded on a breach of any law then in force in India.
Under the Civil Procedure Code, a court in India shall, on the production of any document purporting to be a certified
copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction, unless
the contrary appears on record; such presumption may be displaced by proving want of jurisdiction. The Civil
Procedure Code only permits the enforcement of monetary decrees, not being in the nature of any amounts payable in
respect of taxes, or other charges of a like nature or in respect of a fine or other penalty and does not provide for the
enforcement of arbitration awards even if such awards are enforceable as a decree or judgment. A foreign judgment
rendered by a superior court (as defined under the Civil Procedure Code) in any jurisdiction outside India which the
Government of India has by notification declared to be a reciprocating territory, may be enforced in India by
proceedings in execution as if the judgment had been rendered by a competent court in India. Judgments or decrees
from jurisdictions which do not have reciprocal recognition with India cannot be enforced by proceedings in execution
in India. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating territory
for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would not
be enforceable in India. Even if an investor obtained a judgment in such a jurisdiction against us, our officers or
directors, it may be required to institute a new proceeding in India and obtain a decree from an Indian court.
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However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court in India
based on a final judgment that has been obtained in the United States or other such jurisdiction within three years of
obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis as a foreign
court if an action is brought in India. Moreover, it is unlikely that an Indian court will award damages to the extent
awarded in a final judgment rendered outside India if it believes that the amount of damages awarded were excessive
or inconsistent with public policy in India. In addition, any person seeking to enforce a foreign judgment in India is
required to obtain the prior approval of the RBI to repatriate any amount recovered, and we cannot assure that such
approval will be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would
be acceptable. Such amount may also be subject to income tax in accordance with applicable law.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or effect
service of process outside of India, against Indian companies, entities, their directors and executive officers and any
other parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to a
foreign judgment will be disposed of in a timely manner.

Financial instability in other countries may cause increased volatility in Indian financial markets.

Most of our current operations and market is in India. The Indian market and the Indian economy are influenced by
economic and market conditions in other countries, particularly the emerging Asian market countries. Although,
economic conditions are different in each country, investors’ reactions to developments in one country can have
adverse effects on the securities of companies in other countries, including India. Currencies of a few Asian countries
have in the past suffered depreciation against the USD owing to various factors. A loss of investor confidence in the
financial systems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly,
in the Indian economy in general. Any worldwide financial instability could also have a negative impact on the Indian
economy. Financial disruptions may occur and could harm our business, future financial performance and the prices
of our Equity Shares. Concerns related to a trade war between large economies may lead to increased risk aversion
and volatility in global capital markets and consequently have an impact on the Indian economy.

In addition, China is one of India’s major trading partners and there are concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations
between the two countries. Any significant financial disruption could have an adverse effect on our business, financial
condition and results of operations.

The foregoing events, or the perception that any of them could occur, have had and may continue to have an adverse
effect on global economic conditions and the stability of global financial markets, and may significantly reduce global
market liquidity, restrict the ability of market participants to operate in certain financial markets or restrict our access
to capital. This could have an adverse effect on our business, financial condition and results of operations and reduce
the price of the Equity Shares.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates could be volatile, and we may continue to face high inflation in the future, similar to what India had
witnessed in the past. Increasing inflation in India can contribute to an increase in interest rates and increased costs to
our business, including increased costs of transportation, salaries, and other expenses relevant to our business, which
may adversely affect our business and financial condition. High fluctuations in inflation rates may make it more
difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our operating
expenses, which we may not be able to pass on to customers, whether entirely or in part, and the same may adversely
affect our business and financial condition. Further, high inflation leading to higher interest rates may also lead to a
slowdown in the economy and adversely impact credit growth. If we are unable to increase our revenues sufficiently
to offset our increased costs due to inflation, it could have an adverse effect on our business, prospects, financial
condition, results of operations and cash flows. While the Government of India has previously initiated economic
measures to combat high inflation rates, it is unclear whether these measures will remain in effect, and there can be no
assurance that Indian inflation levels will not rise in the future. Any increase in inflation will have an impact on our
costs and financial condition.

Differences exist between Ind AS, which is used to prepare our financial information, and other accounting
principles, such as U.S. GAAP and IFRS, which may be material to investors’ assessments of our financial
condition.

Our Restated Summary Statements included in this Red Herring Prospectus are derived from our audited interim
financial statements for the six months periods ended September 30, 2024 and September 30, 2023 prepared in
accordance with Ind AS 34 — Interim Financial Reporting, and our audited annual financial statements for the years
ended March 31, 2024, March 31, 2023 and March 31, 2022, which are prepared and presented in accordance with Ind
AS, both restated by our Company in accordance with the requirements of the Companies Act, the SEBI ICDR
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Regulations and the Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI, as
amended. The Ind AS accounting principles differ from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles, with which prospective investors may be familiar. We have not attempted to quantify the impact of U.S.
GAAP or IFRS on the Restated Summary Statements included in this Red Herring Prospectus, nor do we provide a
reconciliation of our Restated Summary Statements to those of U.S. GAAP or IFRS. Each of U.S. GAAP and IFRS
differs in certain respects from Ind AS. Accordingly, the degree to which the Restated Summary Statements included
in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance
by persons not familiar with Indian accounting practices, Ind AS, the Companies Act and SEBI Regulations on the
financial disclosures presented in this Red Herring Prospectus should accordingly be limited. Prospective investors
should review the accounting policies applied in the preparation of the Restated Summary Statements and consult their
own professional advisers for an understanding of the differences between these accounting principles and those with
which they may be more familiar.

Any downgrading of India’s debt rating by a domestic or international rating agency could adversely affect our
business.

Our borrowing costs and our access to the debt capital markets are affected by the credit ratings of India. India’s
sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or a decline
in India’s foreign exchange reserves, which are outside our control. Any adverse revisions to India’s credit ratings for
domestic and international debt by domestic or international rating agencies may adversely impact our ability to raise
additional financing, and the interest rates and other commercial terms at which such additional external financing is
available. A downgrading of India’s credit ratings may occur for reasons beyond our control, such as upon a change of
government fiscal policy. This could have an adverse effect on our business and future financial performance, ability
to obtain financing for capital expenditures and the trading price of the Equity Shares.

Compulsory licensing by the Indian Patent Office or by the patent offices in those jurisdictions where we distribute
our construction equipment could have an adverse effect on our business, financial condition, cash flows and
results of operations.

Compulsory licensing refers to when a government allows another manufacturing company to produce the patented
product or process without the consent of the patent owner. Our ability to enforce our patents depends on the laws of
individual countries and each country’s practice with respect to enforcement of intellectual property rights, and the
extent to which certain jurisdictions may seek to engage in a policy of routine compulsory licensing of pharmaceutical
intellectual property as a result of local political pressure or in the case of national emergencies. In India, under the
Patents Act, 1970 (“Patents Act”) any person, regardless of whether he is the holder of the license of that patent, can
make an application to the Controller General of Patents, Designs and Trademarks for the grant of compulsory license
on that patent, after the expiration of three years from the date of the grant of the patent. The Patents Act provides for
such compulsory licensing under certain circumstances, such as the non-availability of the patented product to the
public at affordable prices or inadequate working of the patented product. If the authorities in India or in other
jurisdictions grant compulsory licensing for any of the construction equipment we sell, this may result in an increase
in generic competition and, in turn, a significant and rapid reduction in net sales for such construction equipment as
generic versions are generally offered at sharply lower prices. As a result, the grant of a compulsory license may have
an adverse effect on our business, financial condition, cash flows and results of operations.

We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could in turn adversely affect our business.

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

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of clients in the
relevant market is presumed to have an appreciable adverse effect on competition in the relevant market in India and
shall be void. Further, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved that
the contravention committed by a company took place with the consent or connivance or is attributable to any neglect
on the part of, any director, manager, secretary or other officer of such company, that person shall be guilty of the
contravention and liable to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act. Further,
the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring
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outside India if such agreement, conduct or combination has an AAEC in India. The effect of the provisions of the
Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. However, since
we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties
levied under the Competition Act, which would adversely affect our business, results of operations, financial condition
and cash flows.

The Government of India has also passed the Competition (Amendment) Act, 2023, which has proposed several
amendments to the Competition Act, such as introduction of deal value thresholds for assessing whether a merger or
acquisition qualifies as a “combination”, expedited merger review timelines, codification of the lowest standard of
“control” and enhanced penalties for providing false information or a failure to provide material information.

If we pursue acquisitions in the future, we may be affected, directly or indirectly, by the application or interpretation
of any provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that
may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under
the Competition Act, which would adversely affect our business, results of operations, financial condition and cash
flows.

Risks Related to the Offer and the Equity Shares

59.

60.

The Offer Price of our Equity Shares, our price-to-earnings ratio and our enterprise value to EBITDA ratio 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 lose a significant part or all of your investment.

While our market capitalization is subject to the determination of the Offer Price, which will be determined by our
Company in consultation with the BRLMs through the book building process, our enterprise value to EBITDA and
our price-to-earnings ratio for the six months period ended September 30, 2024 are set out below:

o i s Ratio VIIS,_:;;?S Floor Ratio vis-a-vis Cap Price

(In multiples, unless otherwise specified)
Enterprise value to EBITDA* [e] [e]
Price-to-earnings ratio* [e] [e]

*To be populated at the Prospectus stage.

Further, our Offer Price, the multiples and ratios specified above may not be comparable to the market price, market
capitalization and price-to-earnings ratios of our peers and would be dependent on the various factors included under
“Basis for Offer Price” beginning on page 102.

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company in consultation with the
BRLMs, would not be based on a benchmark with our industry peers. The relevant financial parameters on the basis
of which Price Band will be determined, have been disclosed under “Basis for Offer Price” beginning on page 102 and
shall be disclosed in the price band advertisement.

Prior to this Offer, there has been no public trading market for the Equity Shares. It is possible that, after this Offer, an
active trading market will not develop or continue. Listing and quotation does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. If an active trading
market does not develop, you may have difficulty selling any of the Equity Shares that you buy.

The determination of the Offer Price will be based on various factors and assumptions and will be determined by us in
consultation with the BRLMs through the Book Building Process. This Offer Price is based on certain factors, as
described under “Basis for Offer Price” beginning on page 102 of this Red Herring Prospectus and may not be
indicative of the trading price of the Equity Shares, upon listing on the Stock Exchanges subsequent to the Offer. The
trading price of the Equity Shares could be subject to significant fluctuations and may decline below the Offer Price.
Consequently, you may not be able to sell the Equity Shares at prices equal to or greater than the price you paid in this
offering.

Our Equity Shares have never been publicly traded, and, after the Offer, our Equity Shares may experience price
and volume fluctuations, and an active trading market for our Equity Shares may not develop. Further, this Offer
Price may not be indicative of the market price of our Equity Shares after this Offer.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market for our Equity
Shares may not develop. Listing and quotation does not guarantee that a market for our Equity Shares will develop, or
if developed, the liquidity of such market for our Equity Shares. The Offer Price of our Equity Shares is proposed to

59



61.

62.

be determined through a book-building process and will be based on numerous factors, including factors as described
under “Basis for Offer Price” beginning on page 102, and may not be indicative of the market price of our Equity
Shares at the time of commencement of trading of our Equity Shares or at any time thereafter. Further, the current
market price of some of the securities listed pursuant to certain previous issues managed by the BRLMs is below their
respective issue prices. For further details, see “Other Regulatory and Statutory Disclosures — Price information of
past issues handled by the Book Running Lead Managers (during current financial year and two financial years
preceding the current financial year)” on page 322. The market price of our Equity Shares may be subject to significant
fluctuations in response to, among other factors:

quarterly variations in our results of operations;

results of operations that vary from the expectations of research analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research analysts

and investors;

conditions in financial markets, including those outside India;

e achange in research analysts’ recommendations;

e announcements by us or our competitors of new construction equipment, significant acquisitions, strategic
alliances, joint operations or capital commitments;

e announcements by third parties or government entities of significant claims or proceedings against us;

e new laws and government regulations or changes in laws and government regulations applicable to our industry;

e additions or departures of Key Managerial Personnel and Senior Management Personnel;

e public reaction to our press releases and adverse media reports;

e general economic and stock market conditions; and

e changes in relation to any of the factors listed above could affect the price of our Equity Shares.

Further, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to the
operating performance of a company. These broad market fluctuations and industry factors may materially reduce the
market price of Equity Shares, regardless of our Company’s performance. Consequently, the price of our Equity Shares
may be volatile, and you may be unable to resell your Equity Shares at or above the Offer Price, or at all. A decrease
in the market price of our Equity Shares could cause investors to lose some or all of their investment.

Upon listing of the Equity Shares, we may be subject to pre-emptive 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 market and safeguard the interest of investors.

Upon listing of the Equity Shares, we may be subject to various enhanced pre-emptive surveillance measures such as
additional surveillance measures (“ASM”) and graded surveillance measures (“GSM”) by the Stock Exchanges. These
measures are in place to enhance the integrity of the market and safeguard the interest of investors. ASM and GSM are
imposed on securities of companies based on various objective criteria, which includes market based parameters such
as significant variations in price and volume, concentration of client accounts as a percentage of combined trading
volume, close to close price variation, market capitalization, average daily trading volume and its change, and average
delivery percentage, among others. Securities are subject to GSM when its price is not commensurate with the financial
health and fundamentals of the issuer. Specific parameters for GSM include net worth, net fixed assets, price to earning
ratio, market capitalization and price to book value, among others. Factors within and beyond our control may lead to
our securities being subject to GSM or ASM.

Upon listing, the trading of our Equity Shares of face value of %1 each would be subject to differing market conditions
as well as other factors which may result in high volatility in price, low trading volumes, and a large concentration of
client accounts as a percentage of combined trading volume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock
Exchanges for placing our securities under the GSM and/or ASM framework or any other surveillance measures, which
could result in significant restrictions on trading of our Equity Shares of face value of %1 each being imposed by SEBI
and the Stock Exchanges. In the event our Equity Shares of face value of %1 each are subject to such surveillance
measures implemented by any of the Stock Exchanges, we may be subject to certain additional restrictions in
connection with trading of our Equity Shares of face value of %1 each such as requiring higher margin requirements,
requirement of settlement on a trade for trade basis without netting off, reduction of applicable price band, requirement
of settlement on gross basis, as well as mentioning of our Equity Shares of face value of X1 each on the surveillance
dashboards of the Stock Exchanges, limiting trading frequency (for example, trading either allowed once in a week or
a month) or freezing of price on upper side of trading which may have an adverse effect on the market price of our
Equity Shares of face value of %1 each or may in general cause disruptions in the development of an active trading
market for our Equity Shares.

Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of our Equity Shares, independent of our operating results.
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On listing, our Equity Shares will be quoted in Indian Rupees on the NSE and BSE. Any dividends in respect of our
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds
received by Equity Shareholders. For example, the exchange rate between the Indian Rupee and the USD has fluctuated
substantially in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect
on the trading price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

We cannot assure that prospective investors will be able to sell immediately on a Stock Exchange any of our Equity
Shares they purchase in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until our Equity Shares have been
issued and allotted. Such approval will require the submission of all other relevant documents authorizing the issuance
of our Equity Shares. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are
required to be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that the
trading in our Equity Shares will commence in a timely manner or at all and there could be a failure or delay in listing
our Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell our Equity Shares. For
further details, see “Offer Procedure” on page 345.

Holders of Equity Shares may be restricted in their ability to exercise pre-emptive 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 shareholders
pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages prior to issuance of any new equity shares, unless the pre-emptive rights have been waived by
the adoption of a special resolution by holders of three-fourths of our Equity Shares voting on such resolution.

However, if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without
our filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such pre-emptive rights, unless we make such a filing. We may elect not to file a registration
statement in relation to pre-emptive rights otherwise available by Indian law to you. If we elect not to file a registration
statement, the new securities may be issued to a custodian, who may sell the securities for your benefit. The value such
custodian receives on the sale of any such securities and the related transaction costs cannot be predicted. To the extent
that you are unable to exercise pre-emptive rights granted in respect of our Equity Shares, your proportional equity
interests in our Company would be diluted. In addition, you may suffer continued risk of dilution if shareholders pass
special resolutions for preferential issues or take any other similar actions.

Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your shareholding, and sale
of our Equity Shares by our Promoter may also adversely affect the trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including
a primary offering of Equity Shares or securities linked to Equity Shares including through exercise of employee stock
options, may lead to dilution of investors’ shareholdings in us. There can be no assurance that we will not issue further
Equity Shares or that the Shareholders will not dispose of our Equity Shares. Any future issuances could also dilute
the value of your investment in our Equity Shares. In addition, any perception by investors that such issuances or sales
might occur may also affect the market price of our Equity Shares. Any sales (or pledge or encumbrance) of substantial
amounts of our Equity Shares in the public market after the completion of the Offer by our Promoter (subject to
compliance with the lock-in provisions under the SEBI ICDR Regulations) or the perception that such sales could
occur, could adversely affect the market price of our Equity Shares and materially impair our future ability to raise
capital through offerings of our Equity Shares. We cannot assure you that we will not make equity issuances or that
our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future. Further, we cannot predict
what effect, if any, market sales of our Equity Shares held by our major Shareholders or the availability of these Equity
Shares for future sale will have on the market price of our Equity Shares.

Investors may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares and dividend
received.

Under the current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of
equity shares in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is levied both
at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed notification), and the
STT is collected by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of equity
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shares held for more than 12 months, are subject to long term capital gains tax in India at specified rates, depending
on certain factors, such as STT paid, the quantum of gains and any available treaty exemptions.

The Finance (No. 2) Bill, 2024 (“the Finance Bill”), which has received the President’s assent on August 16, 2024,
seeks to amend certain sections of the Income Tax Act, 1961, with effect from July 23, 2024. Accordingly, long term
capital gains exceeding the exempted limit of ¥125,000 arising from the sale of listed equity shares on the stock
exchange are subject to tax at the rate of 12.5% (plus applicable surcharge and cess). Unrealized capital gains earned
on listed equity shares up to January 31, 2018 continue to be tax-exempted in such cases. Further, STT will be levied
and collected by an Indian stock exchange if the equity shares are sold on a stock exchange. With respect to capital
gains arising in an off market sale, long term capital gains are subject to tax at the rate of 10% (plus applicable surcharge
and cess) without the exemption of ¥100,000.

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short term capital gains tax in India. Short-term capital gains, arising
from the sale of such equity shares on a stock exchange would be subject to tax at the rate of 15% (plus applicable
surcharge and cess) for transfers taking place before July 23, 2024. However, per the amendment sought by the Finance
Bill, short-term capital gains will be taxed at 20% for transfers taking place after July 23, 2024.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020. It clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures, is specified at 0.015% (on a
delivery basis) and 0.003% (on a non-delivery basis) of the consideration amount. As such, there is no certainty on the
effect that the Finance Act, 2019 may have on our business and operations.

In cases where the seller is a non-resident, capital gains arising from the sale of the equity shares will be partially or
wholly exempt from taxation in India in cases where the exemption from taxation in India is provided under a treaty
between India and the country of which the seller is resident. Historically, Indian tax treaties do not limit India’s ability
to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their
own jurisdiction on a gain upon the sale of the equity shares.

Additionally, the Finance Act, 2020 does not require dividend distribution tax to be payable in respect of dividends
declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, such dividends would not
be exempt in the hands of the shareholders, both resident as well as non-resident and are likely be subject to tax
deduction at source. Our Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident
shareholder for the purposes of deducting tax at the source from such dividend. Investors should consult their own tax
advisors about the consequences of investing or trading in our Equity Shares.

We cannot predict whether any tax laws or other regulations impacting our business and operations will be enacted or
predict the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have
an adverse effect on our business, financial condition, cash flows and results of operations.

QIBs and NIBs are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not permitted to withdraw their Bids
after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid amount on submission of the Bid
and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any
stage after submitting a Bid. RIBs can revise or withdraw their Bids at any time during the Bid/Offer Period and until
the Bid/Offer Closing Date, but not thereafter. While our Company is required to complete all necessary formalities
for listing and commencement of trading of our Equity Shares on all Stock Exchanges where such Equity Shares are
proposed to be listed, including Allotment pursuant to the Offer, within such period as may be prescribed under
applicable law, events affecting the Bidders’ decision to invest in our Equity Shares, including adverse changes in
international or national monetary policy, financial, political or economic conditions, our business, financial condition
and results of operations may arise between the date of submission of the Bid and Allotment. Our Company may
complete the Allotment of our Equity Shares even if such events occur, and such events limit the Bidders’ ability to
sell our Equity Shares Allotted pursuant to the Offer or cause the trading price of our Equity Shares to decline on
listing. QIBs and NIBs will therefore not be able to withdraw or lower their bids following adverse developments in
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or otherwise, between the dates of submission of their Bids and Allotment.

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

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under
Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“Takeover Regulations”), an acquirer has been
defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over
a company, whether individually or acting in concert with others. Although these provisions have been formulated to
ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would result
in the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Takeover
Regulations in India.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be determined by
our Company in consultation with the BRLMs through the book building process prescribed under the SEBI ICDR
Regulations.

The Offer Price will be based on numerous factors, as described under “Basis for Offer Price” on page 102 and may
not be indicative of the market price for our Equity Shares after the Offer. The market price of our Equity Shares could
be subject to significant fluctuations after the Offer and may decline below the Offer Price. In addition, the stock
market often experiences price and volume fluctuations that are unrelated or disproportionate to the operating
performance of a particular company. These broad market fluctuations and industry factors may materially reduce the
market price of the Equity Shares, regardless of our Company’s performance. As a result of these factors, there can be
no assurance that investors will be able to resell their Equity Shares at or above the Offer Price.
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SECTION I11: INTRODUCTION

THE OFFER

The following table sets forth details of the Offer:

Offer of Equity Shares by way of Offer for Sale by the Selling
Shareholders®

Up to 20,180,446 equity shares of face value of X1 each, aggregating
up to Z[e] million

The Offer comprises of:

A) QIB Portion@®)

Not more than [e] equity shares of face value of 1 each

of which:

(1) Anchor Investor Portion

Up to [e] equity shares of face value of 21 each

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

[®] equity shares of face value of X1 each

of which:

Mutual Fund Portion (5% of the Net QIB Portion)

[®] equity shares of face value of X1 each

Balance of the Net QIB Portion for all QIBs including Mutual Funds

[®] equity shares of face value of 1 each

B) Non-Institutional Portion®

Not less than [e] equity shares of face value of %1 each aggregating
up to [ e] million

One-third of the Non-Institutional Portion available for allocation to
Bidders with an application size of more than 200,000 to 31,000,000

[®] equity shares of face value of 1 each

Two-third of the Non-Institutional Portion available for allocation to

[®] equity shares of face value of X1 each

Bidders with an application size of more than 1,000,000
C) Retail Portion®®

Not less than [e] equity shares of face value of %1 each aggregating
up to [ e] million

D) Employee Reservation Portion®?®) 78,947 equity shares of face value of Z1 each

Pre and post-Offer Equity Shares
Equity Shares outstanding prior to the Offer and after this Offer

114,406,800 equity shares of face value of X1 each

Use of Offer proceeds Our Company will not receive any proceeds from the Offer for Sale.
For further details, see “Objects of the Offer” beginning on page 99.
(1) The Offer has been authorised by our Board of Directors at their meeting dated September 24, 2024. Our Board has taken on record the consent of the
Selling Shareholders to participate in the Offer pursuant to resolution passed in its meeting held on September 24, 2024 and vide circular resolutions

dated January 24, 2025 and January 30, 2025.

Each Selling Shareholder has, severally and not jointly, specifically confirmed that its respective portion of the Offered Shares are eligible to be offered
for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations. The details of such authorisations are provided below:

Sr.
No.

Name of the Selling
Shareholder

Number of Offered Shares

Aggregate proceeds
from the Offer

Date of corporate
authorization

Date of consent letter

Promoter Selling Shareholders

1 Krishnaswamy Vijay Up to 1,716,102 equity shares of | Up to X [e] million N.A. January 24, 2025
face value %1 each.

2 Kalyani Vijay Up to 1,716,102 equity shares of | Up to Z [e] million N.A. January 24, 2025
face value X1 each.

3 Jacob Jiten John Up to 2,288,136 equity shares of | Up to X [e] million N.A. September 23, 2024

face value %1 each.
Up to 5,593,221 equity shares of
face value %1 each.

4 Jacob Hansen Family Trust Up to X [e] million January 30, 2025 January 30, 2025

Investor Selling Shareholder
1 Kedaara Capital

Up to 7,436,800 equity shares of
face value %1 each.

Up to X [e] million September 18, 2024 | September 23, 2024

Promoter Group Shareholder
1 Susie John

Up to 1,430,085 equity shares of N.A.

face value 1 each.

Up to X [e] million September 23, 2024

(2) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be allowed to
be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in consultation with the Book
Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. Under-subscription, if any, in the QIB Portion (excluding the
Anchor Investor Portion) will not be allowed to be met with spill-over from other categories or a combination of categories. In the event of under-
subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all
Eligible Employees who have Bid in excess of ¥ 200,000, subject to the maximum value of Allotment made to such Eligible Employee not exceeding
Z500,000. The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to ¥500,000), shall be added to the Net Offer.

(3)  Our Company, in consultation with the Book Running Lead Managers may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary

basis. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual

Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining

Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to

Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than

Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from

Mutual Funds is less than [e] Equity Shares of face value of %1 each, the balance Equity Shares available for allotment in the Mutual Fund Portion will
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be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details,
see “Offer Procedure” beginning on page 345. Allocation to all categories shall be made in accordance with the SEBI ICDR Regulations.

The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-
third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of more than 30.20 million and up to
Z1.00 million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than
Z1.00 million, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-
category of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. Further, an Eligible Employee Bidding in the
Employee Reservation Portion can also Bid under the Retail Portion in the Net Offer and such Bids will not be treated as multiple Bids. For further
details, see “Offer Structure” beginning on page 341.

Allocation to Bidders in all categories except the Anchor Investor Portion, Non-Institutional Portion and the Retail Portion, if
any, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each of
the RIBs shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to each of the Nlls shall
not be less than the minimum application size, subject to the availability of Equity Shares in Non-Institutional Portion, and the
remaining Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the SEBI ICDR Regulations.
For further details, see “Terms of the Offer”, “Offer Structure”, and “Offer Procedure” beginning on pages 335, 341 and 345,
respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary of financial information derived from the Restated Summary Statements as at and
for the six months period ended September 30, 2024, and September 30, 2024 and as at and for the Financial Years ended
March 31, 2024, March 31, 2023 and March 31, 2022. The summary financial information presented below should be read in
conjunction with “Restated Summary Statements” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” beginning on pages 202 and 272, respectively.

(The remainder of this page has intentionally been left blank)
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SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(in % million)
Particulars As at September | As at September As at March 31, As at March 31, As at March 31,
30, 2024 30, 2023 2024 2023 2022
ASSETS
Non-current assets
Property, plant and 1,150.13 1,141.23 1,157.23 1,142.25 1,049.76
equipment
Capital work-in-progress 298.82 40.89 173.46 56.30 72.89
Intangible assets 14.27 22.85 18.54 27.70 35.38
Right-of-use assets 491.99 500.12 496.21 496.24 487.17
Intangible assets under - - - 4.84 -
development
Financial assets
Investments 198.34 232.30 637.42 226.05 49.95
Other financial assets 41.58 41.14 41.35 38.76 17.75
Non-current tax assets 1.47 1.50 1.47 151 1.51
(net)
Other non-current assets 170.76 215.86 145.26 120.08 80.12
Total non-current assets 2,367.36 2,195.89 2,670.94 2,113.73 1,794.53
Current assets
Inventories 5,606.41 3,042.35 2,267.37 1,729.99 1,723.72
Financial assets
Investments 3,5652.50 4,290.65 5,613.82 4,723.24 2,913.14
Trade receivables 546.68 471.75 882.24 750.27 547.40
Cash and cash equivalents 506.10 382.78 696.19 70.96 129.39
Bank balances other than 24.24 25.49 16.33 19.50 97.10
cash and cash equivalents
Other financial assets 238.66 39.26 43.11 28.53 9.53
Current tax assets (net) - 38.97 - - -
Other current assets 645.63 219.69 171.42 231.10 138.32
Total current assets 11,120.22 8,510.94 9,690.48 7,553.59 5,558.60
Total assets 13,487.58 10,706.83 12,361.42 9,667.32 7,353.13
EQUITY AND
LIABILITIES
Equity
Equity share capital 114.41 114.41 114.41 114.41 28.60
Other equity 9,844.02 7,881.49 9,065.18 7,023.59 5,754.14
Total equity 9,958.43 7,995.90 9,179.59 7,138.00 5,782.74
Non-current liabilities
Financial liabilities
Lease liabilities 16.42 18.87 17.68 13.30 -
Provisions 6.73 7.05 6.73 32.35 26.36
Deferred tax liabilities 39.74 61.11 89.82 44.08 34.97
(net)
Total non-current 62.89 87.03 114.23 89.73 61.33
liabilities
Current liabilities
Financial liabilities
Borrowings - - 62.25 101.38 71.61
Lease liabilities 2.45 2.28 2.37 1.04 -
Trade payables
Total outstanding dues of 678.46 430.96 500.75 327.43 143.53
micro  enterprises and
small enterprises
Total outstanding dues of 1,834.66 1,373.26 1,585.86 1,273.79 441.19
creditors other than micro
enterprises and  small
enterprises
Other financial liabilities 125.74 88.02 148.95 106.26 115.64
Other current liabilities 574,72 515.31 510.28 411.68 562.92
Provisions 225.32 214.07 241.36 180.32 135.74
Current tax liabilities (net) 24.91 - 15.78 37.69 38.43
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(in Z million)

Particulars As at September | As at September As at March 31, As at March 31, As at March 31,

30, 2024 30, 2023 2024 2023 2022
Total current liabilities 3,466.26 2,623.90 3,067.60 2,439.59 1,509.06
Total liabilities 3,529.15 2,710.93 3,181.83 2,529.32 1,570.39
Total equity and 13,487.58 10,706.83 12,361.42 9,667.32 7,353.13
liabilities
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SUMMARY STATEMENT OF PROFIT AND LOSS

(in % million, except as otherwise stated)

For the six For the six
months months For the year e tgeé/ear s tr(;e é/ear
Particulars period ended | period ended | ended March Men € ence
arch 31, March 31,
September September 31, 2024 2023 2022

30, 2024 30, 2023
Income
Revenue from operations 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
Other income 241.71 172.71 386.71 21441 85.64
Total income (1) 7,941.56 7,021.30 17,800.74 11,725.69 7,718.53
Expenses
Cost of raw materials consumed 8,269.09 5,435.84 12,198.52 7,720.54 4,090.86
Purchase of traded goods 319.29 266.38 534.39 471.06 352.60
Changes in inventories of finished goods, traded (3,228.58) (697.07) 29.01 85.40 1,038.63
goods and work-in-progress
Employee benefits expense 516.48 423.51 871.06 723.12 668.84
Finance costs 9.99 9.61 20.27 6.75 4.21
Depreciation and amortization expense 52.79 50.82 102.73 85.58 81.95
Other expenses 631.21 424.77 1,025.59 803.75 577.17
Total expenses (1) 6,570.27 5,913.86 14,781.57 9,896.20 6,814.26
Restated Profit before tax (111 =1-11) 1,371.29 1,107.44 3,019.17 1,829.49 904.27
Tax expenses
Current tax 411.86 263.05 722.37 460.07 231.78
Deferred tax (50.79) 14.97 45.31 10.38 10.41
Total tax expenses (1V) 361.07 278.02 767.68 470.45 242.19
Restated Profit for the period/year (V = Il - 1,010.22 829.42 2,251.49 1,359.04 662.08
1v)
Other comprehensive income/(loss)
Other comprehensive income/(loss) not to be
reclassified to profit or loss in subsequent periods:
Re-measurement gain/(loss) on defined benefit 0.64 0.13 (0.25) (5.05) 2.26
plans
Income tax effect on above (0.16) (0.03) 0.06 1.27 (0.57)
Net other comprehensive income/(loss) not to 0.48 0.10 (0.19) (3.78) 1.69
be reclassified to profit or loss in subsequent
periods (V1)
Other comprehensive income to be reclassified to
profit or loss in subsequent periods:
Net gain on debt instruments through Other 2.20 8.07 1.95 - -
Comprehensive Income
Income tax effect on above (0.55) (2.03) (0.49) - -
Net other comprehensive income to be 1.65 6.04 1.46 - -
reclassified to profit or loss in subsequent
periods (VII)
Other comprehensive income/(loss) for the 2.13 6.14 1.27 (3.78) 1.69
period/year, net of tax (VIII = VI + VII)
Restated total comprehensive income for the 1,012.35 835.56 2,252.76 1,355.26 663.77
period/ year (IX =V + VIII)
Restated Earnings per equity share* (Nominal
value of %1 each)
Basic }) 8.83 7.25 19.68 11.88 5.79
Diluted (3) 8.79 7.22 19.58 11.88 5.79

*Not annualised for September 30, 2024 and September 30, 2023.
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SUMMARY STATEMENT OF CASH FLOWS

(in % million)
For the six For the six
months months s tr&e d For the year s tr(;e é/ear
Particulars period ended | period ended )I’\‘jlar ence ended March ence
arch 31, March 31,
September | September 30, 2024 31, 2023 2022

30, 2024 2023
A. Operating activities
Restated profit before tax 1,371.29 1,107.44 3,019.17 1,829.49 904.27
Adjustment to reconcile Restated profit before
tax to net cash flows:
Depreciation and amortization expenses 52.79 50.82 102.73 85.58 81.95
Impairment allowance (allowance for bad and 7.31 11.01 20.25 11.53 (10.29)
doubtful debts)
Provision for warranty 75.12 47.10 110.71 122.45 97.24
Liabilities no longer required written back - (1.15) (7.21) (13.52) (0.91)
Share based payment expense 14.89 22.34 37.23 - -
(Gain)/Loss on disposal/retirement of property, 0.97) 11.58 7.74 1.01 091
plant and equipment and intangibles (net)
Net gain on disposal / fair wvaluation of (200.29) (131.91) (306.30) (152.11) (64.34)
investments carried at fair value through
profit or loss
Finance costs 9.99 9.61 20.27 6.75 421
Interest income (36.83) (38.65) (69.92) (31.83) (12.78)
Operating profit before working capital 1,293.30 1,088.19 2,934.67 1,859.35 1,000.26
changes
Working capital adjustments
(Decrease) in provisions (90.52) (38.52) (68.36) (71.88) (72.18)
Increase/ (Decrease) in trade payables 418.86 197.25 485.39 1,016.50 (794.96)
(Decrease) in other financial liabilities (1.12) (11.07) (5.07) (28.34) (1.62)
Increase / (Decrease) in other liabilities 64.44 103.63 120.49 (118.12) 88.14
(Increase) / Decrease in inventories (3,339.04) (1,312.36) (537.38) (6.27) 816.40
Decrease / (Increase) in trade receivables 328.25 267.51 (152.22) (214.40) 62.35
(Increase) / Decrease in other financial assets (196.96) (3.70) (17.78) (40.44) 11.91
(Increase) / Decrease in other assets (486.99) (11.35) 60.11 (79.70) (13.56)
Cash (used in)/ generated from operations (2,009.78) 279.58 2,819.85 2,316.70 1,096.73
Income tax paid (net of refund) (402.73) (339.69) (745.12) (469.68) (249.49)
Net cash flow (used in)/ generated from (2,412.51) (60.11) 2,074.73 1,847.02 847.24
operating activities (1)
B. Investing activities
Purchase of property, plant and equipment, (200.03) (115.10) (233.18) (171.80) (145.65)
intangible assets, capital work-in-progress
Interest received 38.15 28.95 56.08 8.56 10.84
Proceeds from sale of property, plant and 3.64 2.59 11.05 7.42 6.66
equipment
Investments in bank deposits (8.05) (5.99) (0.50) (20.40) (658.52)
Proceeds from bank deposits - - 4.43 78.45 1,592.00
Proceeds from sale of investment in mutual funds, 3,664.35 2,448.89 5,409.32 4,673.92 755.97
bonds and NCDs
Investment in mutual funds, bonds and NCDs (961.47) (1,882.57) (6,403.01) (6,508.00) (2,846.71)
Net cash flow from/ (used in) investing 2,536.59 476.77 (1,155.81) (1,931.85) (1,285.42)
activities (11)
C. Financing activities
Interest paid on borrowings (1.56) (1.99) (2.69) (2.64) (2.43)
Interest paid on lease liability (0.78) (0.71) (1.61) (0.29) -
Dividend paid (248.40) - (248.40) - -
Repayment of long term borrowings - - (1.58)
Payment of principal portion of lease liabilities (1.18) (0.76) (1.86) (0.43) -
Net cash flow used in financing activities (111) (251.92) (3.46) (254.56) (3.37) (4.01)
Net (decease)/ increase in cash and cash (127.84) 413.20 664.36 (88.20) (442.19)
equivalents (IV =1+ 11+ 111)
Cash and cash equivalents at the beginning of the 633.94 (30.42) (30.42) 57.78 499.97
period/year
Cash and cash equivalents at the end of the 506.10 382.78 633.94 (30.42) 57.78
period/year
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GENERAL INFORMATION
Registered and Corporate Office of our Company
Ajax Engineering Limited
253/1, 11" Main Road,
3rd Phase, Peenya Industrial Area,

Bengaluru 560 058
Karnataka, India

Corporate Identity Number: U28245KA1992PLC013306

Company Registration Number: 013306

For details in relation to our incorporation, the changes to our name and the registered office of our Company, see “History and
Certain Corporate Matters — Brief History of our Company” and “History and Certain Corporate Matters — Changes in our
Registered Office” each on page 172.

Address of the RoC

Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, Bengaluru

‘E” Wing, 2nd Floor

Kendriya Sadana, Kormangala

Bengaluru 560 034

Karnataka, India

Board of Directors

Details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

Name Designation DIN Address

Krishnaswamy Vijay Whole-time Director and 00642715 Flat No. 3B, Regency Grandeur, 254, 10" Main 1%t Cross, HAL
Executive Chairman 2" Stage, Defence Colony, Bengaluru 560 038, Karnataka

Shubhabrata Saha Managing Director and 03036747 402, Parimal Premises, Plot No. 482, 17" Road, Khar (West)
Chief Executive Officer Mumbai 400 052, Maharashtra

Jacob Jiten John Whole-time Director 03636873 37, Davis Road, St. Thomas Town, Bengaluru North, St Thomas

Town, Bengaluru 560 084, Karnataka
Parin Nalin Mehta* Non-Executive Director 08528090 Ekta Oculus, 13 FIr, Flat No. 1001 and 1002, Motibaug,

Chembur, Behind Ratna Departmental Store, Chembur, Mumbai
400 071, Maharashtra

Rajan Wadhera Independent Director 00416429 B 3003, Oberoi Exquisite, 590 Village, Dindoshi, Oberoi Garden
City, Goregaon East, Mumbai 400 063, Maharashtra

Doddaballapur Prasanna | Independent Director 00253371 6/3 Casa Laguna, Gangadhar Chetty Road, Opposite Ulsoor

Achutarao Lake, Ulsoor, Bengaluru North, Bengaluru 560 042, Karnataka

Jayashree Satagopan Independent Director 06922300 B902 Fortune Towers, Hitech City Main Road, Madhapur,
Rangareddy 500 081, Telangana

Raghavan Sadagopan Independent Director 00002647 Flat No 302, Emerald Greens Apts, 108, 6th MN, 8th CR,

Malleshwaram, Bengaluru 560 003, Karnataka

*Nominee Director of Kedaara Capital

For further details of our Directors, see “Our Management” beginning on page 178.
Company Secretary and Compliance Officer
Shruti Vishwanath Shetty is our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Shruti Vishwanath Shetty

253/1, 11th Main Road

3rd Phase, Peenya Industrial Area
Bengaluru 560 058

Karnataka, India

Tel.: +91 82 9633 6111

E-mail: complianceofficer@ajax-engg.com
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Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: ajax.ipo@icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.com
Website: www.icicisecurities.com

Contact Person: Nikita Chirania/ Abhijit Diwan
SEBI Registration No.: INM000011179

JM Financial Limited

7th Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025,

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: ajax.ipo@jmfl.com

Investor Grievance ID: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact Person: Prachee Dhuri

SEBI Registration No.: INM000010361

SBI Capital Markets Limited

1501, 15" Floor, A & B Wing

Parinee Crescenzo Building

G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

Tel: +91 22 4006 9807

E-mail: ajax.ipo@shicaps.com

Investor Grievance ID: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact Person: Raghavendra Bhat/Aditya Deshpande
SEBI Registration No.: INM000003531

Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas
5™ Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatrao Kadam Marg
Lower Parel, Mumbai 400 013
Maharashtra, India

Tel: +91 22 2496 4455

Statutory Auditors to our Company

S.R. Batliboi & Associates LLP, Chartered Accountants
12" Floor, UB City, Canberra Block

No. 24, Vittal Mallya Road

Bengaluru 560 001

Karnataka, India

E-mail: srba@srb.in

Tel: +91 80 6648 9000

Firm registration number: 101049W/E300004

Peer review certificate number: 017127

Citigroup Global Markets India Private Limited
1202, 12th Floor, First International Financial Centre
G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 098

Maharashtra, India

Tel: +91 22 6175 9999

E-mail: ajax.ipo@citi.com

Investor Grievance ID: investors.cgmib@citi.com
Website:
www.online.citibank.co.in/rhtm/citigroupglobalscreen1.html
Contact Person: Karan Singh Hundal

SEBI Registration No.: INM000010718

Nuvama Wealth Management Limited
801-804, Wing A, Building No 3, Inspire BKC
G Block, Bandra Kurla Complex

Bandra East, Mumbai 400 051

Mabharashtra, India

Tel: +91 22 4009 4400

E-mail: ajax.ipo@nuvama.com

Investor Grievance ID: customerservice. mb@nuvama.com
Website: www.nuvama.com

Contact Person: Pari Vaya

SEBI Registration No.: INM000013004
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Changes in Auditors

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

Registrar to the Offer

MUFG Intime India Private Limited
(formerly Link Intime India Private Limited)
C-101, 1 Floor, 247 Park,

Lal Bahadur Shastri Marg, Vikhroli (West)
Mumbai 400 083

Maharashtra, India

Tel: +91 81 0811 4949

E-mail: ajaxengineering.ipo@linkintime.co.in
Website: www.linkintime.co.in

Investor Grievance ID: ajaxengineering.ipo@linkintime.co.in
Contact Person: Shanti Gopalkrishnan

SEBI Registration Number: INR000004058

Bankers to the Offer
Escrow Collection Bank

Axis Bank Limited

Axis House, 6" floor

C-2, Wadia International Centre,
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: 022 2425 3672

Contact person: Vishal M. Lade
Website: www.axisbank.com
Email: vishal.lade@axisbank.com
SEBI Registration Number: INBI00000017
CIN: L65110GJ11993PLC020769

Refund Bank

AXxis Bank Limited

Axis House, 6" floor

C-2, Wadia International Centre,
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: 022 2425 3672

Contact person: Vishal M. Lade
Website: www.axisbank.com
Email: vishal.lade@axisbank.com
SEBI Registration Number: INBIO0000017
CIN: L65110GJ11993PLC020769

Public Offer Account Bank

ICICI Bank Limited

Capital Market Division,

5th Floor, HT Parekh Marg
Churchgate, Mumbai — 400 020
Mabharashtra, India

Tel: 022 6805 2182

Contact person: Varun Badai
Website: www.icicibank.com
Email: ipocmg@icicibank.com
SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012
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Sponsor Bank(s)

Axis Bank Limited

Axis House, 6" floor

C-2, Wadia International Centre,
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: 022 2425 3672

Contact person: Vishal M. Lade
Website: www.axisbank.com
Email: vishal.lade@axisbank.com
SEBI Registration Number:
INBI0O0000017

CIN: L65110GJ11993PLC020769

Bankers to our Company

ICICI Bank Limited

ICICI Bank, Sobha Pearl, 4th Floor
Commissariat Road, Ashok Nagar
Bengaluru 560 025, Karnataka

Tel: +91 85 8405 8659

Contact Person: Deepshikha Maitra
Website: www.icicibank.com
Email:
deepshikha.maitra@icicibank.com

Syndicate Members

Investec Capital
Private Limited
1103-04, 11th Floor
B Wing, Parinee Crescenzo

Bandra Kurla Complex

Mumbai 400 051

Maharashtra, India

Tel: +91 22 6849 7400

Contact Person: Kunal Naik
Website: www.investec.com/india
Email: kunal.naik@investec.co.in
SEBI Registration Number:
INZ000007138

Services (India)

SBICAP Securities Limited
Marathon Futurex, B-Wing
Unit No. 1201, 12th Floor

N M Joshi Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 6931 6204
Contact Person: Archana Dedhia
Website: www.sbisecurities.in
Email:
archana.dedhia@sbicapsec.com
SEBI Registration Number:
INZ000200032

Filing

ICICI Bank Limited

Capital Market Division,

5th Floor, HT Parekh Marg
Churchgate, Mumbai — 400 020
Mabharashtra, India

Tel: 022 6805 2182

Contact person: Varun Badai
Website: www.icicibank.com
Email: ipocmg@icicibank.com
SEBI
INBI00000004

CIN: L65190GJ1994PLC021012

Registration

Kotak Mahindra Bank Limited
No. 22, 5th Floor

M G Road

Bengaluru 560 001, Karnataka

Tel: +91 84 4865 5422

Contact Person: Siddhartha Dutta
Website: www.kotak.com

Email: Siddhartha.Dutta@kotak.com

JM Financial Services Limited
Ground Floor, 2,3 & 4
Kamanwala Chambers

Sir P.M. Road, Fort,

Mumbai 400 001

Maharashtra, India

Tel: +91 22 6136 3400

Contact person: T N Kumar / Sona
Varghese

Website:
www.jmfinancialservices.in
E-mail: tn.kumar@jmfl.com

/ sona.verghese@jmfl.com
SEBI Registration Number:
INZ000195834

Number:

State Bank of India

B-96, 2nd Cross, Peenya 1st Stage
Peenya Industrial Area
Bengaluru, Karnataka

Tel: +91 98 2540 3220

Contact Person: Rajesh Joshi
Website: www.shi.co.in

Email: sbi.03024@sbi.co.in

Nuvama  Wealth
Limited

801-804, Wing A,
Building No 3 Inspire BKC,

G- Block, Bandra Kurla Complex,
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 4009 4400

Contact Person: Prakash Boricha
Website: www.nuvama.com
Email: ajax.ipo@nuvama.com/
IPO.Desk@nuvama.com
SEBI Registration
INZ000166136

Management

Number:

A copy of the Draft Red Herring Prospectus was uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as
specified in Regulation 25(8) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR Master Circular. It was filed with

the SEBI at:
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Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Mabharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32
of the Companies Act, has been filed with the RoC and a copy of the Prospectus shall be filed with the RoC under Section 26
of the Companies Act, through the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Inter-se allocation of responsibilities among the Book Running Lead Managers

The following table sets forth the inter-se allocation of responsibilities for various activities among the BRLMs:

S. No. Activity Responsibility Coordinator
1. Due diligence of the Company including its operations/management/business plans/legal
etc. Drafting and design of the Draft Red Herring Prospectus, Red Herring Prospectus,
Prospectus, abridged prospectus and application form. The BRLMs shall ensure BRLMs I-Sec
compliance with stipulated requirements and completion of prescribed formalities with the
Stock Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filing.
2. Capital structuring with the relative components and formalities such as type of
instruments, size of issue, allocation between primary and secondary, etc. BRLMs I-Sec
3. Drafting and approval of all statutory advertisements BRLMs I-Sec
4 Drafting and approval of all publicity material other than statutory advertisement as
mentioned above including corporate advertising, brochure, etc. and filing of media BRLMs SBICAPS
compliance report
Appointment of intermediaries - Registrar to the Offer, advertising agency, Banker(s) to
5. the Offer, Sponsor Banks, printer and other intermediaries, including coordination of all BRLMs M
agreements to be entered into with such intermediaries
6. Preparation of road show presentation and frequently asked questions BRLMs Citi
7. International institutional marketing of the Offer, which will cover, inter alia:
e  Marketing strategy; BRLMs Citi
e  Finalizing the list and division of investors for one-to-one meetings; and
e Finalizing international road show and investor meeting schedule
8. Domestic institutional marketing of the Offer, which will cover, infer alia:
e  Marketing strategy; BRLMs I-Sec
e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule
9. Non-Institutional marketing of the Issue, which will cover, inter alia:
e Finalizing media, marketing and public relations strategy; and BRLMs M
¢ Finalizing centres for holding conferences for brokers, etc.
e Formulating marketing strategies, preparation of publicity budget;
10. Retail marketing of the Offer, which will cover, inter alia,
e Follow-up on distribution of publicity and Offer material including application form,
the Prospzctus and deciding (?n the qzantum of the Offer material;gam(ri)p BRLMs Nuvama/SBICAPS
o Finalising collection centres
11. Coordination with Stock Exchanges for book building software, bidding terminals, mock
trading, anchor coordination, anc%or CAN and intima%ion of anchor allo%ation BRLMs SBICAPS
12. Managing the book and finalization of pricing in consultation with the Company BRLMs Citi
13. Post bidding activities including management of escrow accounts, coordinate non-
institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks and other
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders, etc. Other
post-Offer activities, which shall involve essential follow-up with Bankers to the Offer and
SCSBs to get quick estimates of collection and advising Company about the closure of the BRLMs Nuvama
Offer, based on correct figures, finalisation of the basis of allotment or weeding out of
multiple applications, listing of instruments, dispatch of certificates or demat credit and
refunds, payment of STT on behalf of the Selling Shareholders and coordination with
various agencies connected with the post-Offer activity such as Registrar to the Offer,
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S. No. Activity Responsibility Coordinator
Bankers to the Offer, Sponsor Bank, SCSBs including responsibility for underwriting
arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of all post-Offer reports
including the final post-Offer report to SEBI

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to appoint a
monitoring agency in relation to the Offer.

Appraising Entity

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company will not receive any proceeds from
the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating
As this is an Offer of Equity Shares, credit rating is not required.
Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option
No green shoe option is contemplated under the Offer.

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated
April 5, 2022, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose
names appears on the website of the SEBI, ie.,
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) for SCSBs and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) for mobile applications, respectively, as
updated from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
of the SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as updated from time to
time.
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Registered Brokers

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

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and www.nseindia.com/products-services/initial-public-offerings-asha-
procedures, respectively, as wupdated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products-services/initial-public-offerings-asha-procedures, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions in connection with this Red Herring Prospectus:

Our Company has received written consent dated February 4, 2025 from S.R. Batliboi & Associates LLP, Chartered
Accountants, to include their name as required under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDR
Regulations in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act to the
extent and in their capacity as our Statutory Auditor and in respect of their (i) examination report dated January 22, 2025 on
our Restated Summary Statements; and (ii) report dated September 30, 2024 on the statement of special tax benefits as included
in this Red Herring Prospectus, and such consent has not been withdrawn as on the date of this Red Herring Prospectus.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated February 4, 2025 from S. K. Patodia & Associates LLP, independent chartered
accountant, to include their name as required under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDR
Regulations in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act in respect
of the certificates issued by them in their capacity as an independent chartered accountant to our Company and such consent
has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed to
mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated September 30, 2024, from Thimmaraya Swamy M., independent chartered
engineer, to include their name in this Red Herring Prospectus and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013, to the extent and in their capacity as a chartered engineer, in relation to his certificate dated February 4,
2025 certifying the details of certain operational and capacity utilization data pertaining to our Company, included in this Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of this Red
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band (which will be decided
by our Company, in consultation with the Book Running Lead Managers), and which will either be included in this Red Herring
Prospectus or will be advertised in all editions of English national daily newspaper, Financial Express, all editions of Hindi
national daily newspaper, Jansatta and Bengaluru edition of the Kannada daily newspaper Vishwavani (Kannada being the
regional language of Karnataka, 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 the Stock Exchanges for the purpose of uploading on their
respective websites. The Offer Price shall be determined by our Company, in consultation with the Book Running Lead
Managers after the Bid/Offer Closing Date. For details, see “Offer Procedure” beginning on page 345.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or in the case of
UPI Bidders, by using the UPI Mechanism. Additionally, the RIBs may participate through the ASBA process by either
(a) providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
SCSBs; or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the
ASBA process. Pursuant to SEBI ICDR Master Circular, all individual bidders in initial public offerings whose
application sizes are up to 0.5 million shall use the UPI Mechanism.

7



In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs can
revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs,
NIBs and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor
Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

For further details, see “Terms of the Offer” “Offer Structure” and “Offer Procedure” beginning on pages 335, 341 and 345,
respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to (i) the final approval of the RoC after the Prospectus is filed with the RoC;
and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC,
our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through the Offer. The Underwriting Agreement is dated [®]. Pursuant to the terms of the
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions
specified therein.

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion has been
intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

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

— — f— }—

— =
— f—t f—t f—

The aforementioned underwriting commitments are indicative and will be finalised after pricing of the Offer and actual
allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources
of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with
the Stock Exchanges. Our Board of Directors and/or IPO Committee, at its meeting held on [e], approved the acceptance and
entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event of
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement,
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount in accordance
with the Underwriting Agreement. The Underwriting Agreement has not been executed as on the date of this Red Herring
Prospectus and will be executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of
the Prospectus with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Red Herring Prospectus is set forth below.
(in 3, except share data unless otherwise stated)
Sr. Particulars Aggregate value at| Aggregate
No. face value value at Offer
Price*

A. |AUTHORISED SHARE CAPITAL®

120,500,000 Equity Shares of face value of %1 each | 120,500,000 |
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

114,406,800 Equity Shares of face value of 1 each I 114,406,800 I
D. |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS

Offer for Sale of up to 20,180,446 Equity Shares of face value of X1 each aggregating up to 20,180,446 [e]

Z[e] million®@®)

Which includes

Employee Reservation Portion of up to 78,947 Equity Shares of face value of Z1 each® 78,947 [e]

Net Offer of up to 20,101,499 Equity Shares of face value of X1 each 20,101,499 [o]
E. |ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER"

114,406,800 Equity Shares of face value of 1 each | 114,406,800 I -
F. |SECURITIES PREMIUM ACCOUNT

Before and after the Offer | Nil

®

@

©)]

O

To be included upon finalisation of the Offer Price, and subject to Basis of Allotment.

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters —
Amendments to our Memorandum of Association” on page 172.

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on September 24, 2024. Further, our Board has taken
on record the consent of the Selling Shareholders to participate in the Offer pursuant to resolution passed in its meeting held on September 24, 2024 and
vide circular resolutions dated January 24, 2025 and January 30, 2025.

Each of the Selling Shareholders have confirmed and authorized their participation in the Offer for Sale. The Equity Shares being offered by each of the
Selling Shareholders have been held by them for a period of at least one year prior to the date of filing of the Draft Red Herring Prospectus in accordance
with the SEBI ICDR Regulations and are otherwise eligible for being offered for sale pursuant to the Offer in accordance with the provisions of the SEBI
ICDR Regulations. For details on the authorizations and consents of each of the Selling Shareholders in relation to its respective portion of the Offered
Shares, see “Other Regulatory and Statutory Disclosures” beginning on page 315.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥500,000 (net of Employee
Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed 200,000 (net of Employee
Discount, if any). Only in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion
may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount), subject to the total Allotment to an Eligible Employee not exceeding ¥500,000 (net of Employee Discount, if any). Our Company in
consultation with the Book Running Lead Managers, may offer a discount of up to [®]% to the Offer Price (equivalent of Z[®] per Equity Share) to
Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as may be required, and which shall be announced at
least two Working Days prior to the Bid / Offer Opening Date.
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Notes to the Capital Structure

1. Share capital history of our Company
(i) Equity share capital
The history of the equity share capital of our Company is set forth in the table below:
Date of Name of allottees Number of | Nature of allotment | Number of Face value | Issue price | Nature of | Cumulative | Cumulative
allotment allotees equity shares | per equity | perequity |consideratio | number of paid-up
allotted share share n equity shares| equity share
(in) (in%) capital
(in ¥)
July 3, 1992 Allotment of 10 equity shares of face value of 3100 each to 2 Allotment pursuant to 20 100 100 Cash 20 2,000
Anil Kumar Singh and Krishnaswamy Vijay initial subscription to
the Memorandum of
Association
September  27,|Allotment of 5,980 equity shares of face value of 100 each 2 Further issue 9,980 100 100 Cash 10,000 1,000,000
1993 to Pre-merger AEPL and 4,000 equity shares of face value of
%100 each to Fiori Betondumpers SPA
June 24,1996 |Allotment of 6,000 equity shares of face value of 100 each 2 Further issue 10,000 100 100 Cash 20,000 2,000,000
to Pre-merger AEPL and 4,000 equity shares of face value of
%100 each to Fiori Betondumpers SPA - ltaly
December  23,|Allotment of 12,500 equity shares of face value of 2100 each 1 Further issue 12,500 100 400 Cash 32,500 3,250,000
2003 to Fiori SPA ltaly
December  23,|Allotment of 18,750 equity shares of face value of 100 each 1 Further issue 18,750 100 100 Cash 51,250 5,125,000
2003 to Pre-merger AEPL
June 12,2004 |Allotment of 12,000 equity shares of face value of 100 each 1 Further issue 12,000 100 400 Cash 63,250 6,325,000
to Fiori SPA lItaly
June 14, 2004 |Allotment of 18,000 equity shares of face value of 100 each 1 Further issue 18,000 100 100 Cash 81,250 8,125,000
to Pre-merger AEPL
March 30,|Allotment of 97,500 equity shares of face value of 100 each 4 Bonus issue in the 243,750 100 NA NA 325,000/ 32,500,000
2009™ to Fiori SPA, 146,190 equity shares of face value of X100 ratio of 3:1 (3 equity
each to Pre-merger AEPL, 30 equity shares of face value of shares for every 1
%100 each to Anil Kumar Singh and 30 equity shares of face equity share held by
value of 100 each to K Vijay existing shareholders)
March 8, 2019 [Pursuant to the order of the National Company Law Tribunal, 8 Allotment pursuant to 285,937 100 NA* NA 286,017*| 28,601,700*

Bengaluru dated March 6, 2019 approving the scheme of
arrangement for merger between Pre-merger AEPL, Ajax
Construtech Private Limited and Ajax Fiori Engineering
(India) Private Limited, Pre-merger AEPL ceased to hold
324,920 equity shares of face value of ¥100 each in our
Company. Further, 285,937 equity shares of face value of
%100 each were allotted to the shareholders of Pre-merger
AEPL and the shareholders of Ajax Construtech Private
Limited. Further, 38,983 equity shares of face value of 100
of our Company held by Pre-merger AEPL were cancelled

Allotment of 46,170 equity shares of face value of 100 each

the Scheme of

Arrangement
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Date of
allotment

Name of allottees

Number of
allotees

Nature of allotment

Number of
equity shares
allotted

Face value
per equity
share
(in)

Issue price
per equity
share
(inX)

Nature of
consideratio
n

Cumulative
number of
equity shares

Cumulative
paid-up
equity share
capital
(in ¥)

to Krishnaswamy Vijay, 82,867 equity shares of face value
0f' 2100 each to Susie John, 45,750 equity shares of face value
of 100 each to Kalyani Vijay, 55,226 equity shares of face
value of 100 each to The John Loaves Trust, 26,143 equity
shares of face value of 2100 each to Madhuri Vijay, 13,002
equity shares of face value of ¥100 each to Prashanth Vijay,
12,629 equity shares of face value of X100 each to
Krishnaswamy Vijay and Prashanth Vijay and 4,150 equity
shares of face value of X100 each to Kalyani Vijay and
Krishnaswamy Vijay

November
2022

23,

Allotment of 51,459 equity shares of face value of 100 each
to Krishnaswamy Vijay, 10,743 equity shares of face value
0f %100 each to Susie John, 55,563 equity shares of face value
of %100 each to Kalyani Vijay, 165,678 equity shares of face
value of 2100 each to The Johns Loaves Trust, 22,500 equity
shares of face value of ¥100 each to Jacob Jiten John, 37,500
equity shares of face value of X100 each to Rachel Rekha
Hansen, 150,000 equity shares of face value of 100 each to
Jacob Hansen Family Trust, 154,410 equity shares of face
value of 2100 each to Green Haven Trust, 154,422 equity
shares of face value of 100 each to Ohana Trust and 55,776
equity shares of face value of 2100 each to Kedaara Capital
Fund Il LLP

10

Bonus issue in the
ratio of 3:1 (3 equity
shares for every 1
equity share held by
existing shareholders)

858,051

100

Nil

NA

1,144,068

114,406,800

September
2023

12,

Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on September 12, 2023, each fully paid-up equity share of face value 2100 each was sub-divided into
Equity Share of face value % 1 each. Accordingly, the cumulative number of Equity Shares of our Company was changed from 1,144,068 equity shares of face value X 100 each to 114,406,800

Equity Shares of face value of X 1 each.

Total

| 114,406,800 114,406,800

*Pursuant to the scheme of arrangement for merger between Pre-merger AEPL, Ajax Construtech Private Limited and Ajax Fiori Engineering (India) Private Limited and as a consideration for the transfer
and vesting of the demerged business undertaking of Pre-merger AEPL and Ajax Construtech Private Limited into our Company, our Company allotted (i) 6.9161 equity shares of our Company for every 1
equity share held by the equity shareholders in Pre-merger AEPL and (ii) five shares each of our Company to shareholders of Ajax Construtech Private Limited. In addition to the equity shares allotted pursuant
to the Scheme of Arrangement, Krishnaswamy Vijay and Susie John continued to hold 70 equity shares of face value of 100 each and 10 equity shares of face value of 100 each in our Company, respectively.

**Our Company has filed a compounding application dated January 23, 2025, with RBI on January 24, 2025 for delay in filing Form FC-GPR in relation to this allotment. For further details, see “Internal Risk
Factors - There have been few instances of non-compliances, including with respect to certain regulatory filings for corporate actions taken by our Company in the past. Consequently, we may be subject to
regulatory actions and penalties for any such non-compliance and our business, financial condition and reputation may be adversely affected. ” on page 36.
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(i)

Preference share capital

Our Company does not have any issued, subscribed and paid-up preference shares as on the date of filing of
this Red Herring Prospectus.

(iii)

All issuances of equity shares by our Company from the date of incorporation of our Company till the date

of filing of this Red Herring Prospectus have been made in compliance with Companies Act, 2013 or

Companies Act 1956, as applicable.

Set out below are the details of acquisition of Equity Shares through secondary transaction for the Selling

Shareholders:

Sr. Date of Transferor Transferee Number of Face Nature Transfer
No. transfer equity value of price per
shares (in %) conside | share (in %)
transferred ration
/
transmitted
Krishnaswamy Vijay
1. November 24, | Anil Kumar Singh Krishnaswamy Vijay 10 100 Cash 636
2009
2. April 27,2017 | Monica Pelliciori Krishnaswamy Vijay 20 100 Cash 8,780
3. December 28, | Madhuri Vijay Krishnaswamy Vijay 26,143 100 NA Nil*
2020
4. June 26, 2021 | Krishnaswamy Krishnaswamy Vijay 5,536 100 NA Nil*
Vijay and Prashanth
Vijay
Kalyani Vijay
5. June 26,2021 | Kalyani Vijay & | Kalyani Vijay 4,150 100 NA Nil*
Krishnaswamy
Vijay
Jacob Jiten John
6. September 26, | Susie John Jacob Jiten John 2,500 100 NA Nil*
2020
7. March 25, Susie John Jacob Jiten John 5,000 100 NA Nil*
2021
Jacob Hansen Family Trust
8. December 1, Susie John Jacob Hansen Family 50,000 100 NA Nil*
2021 Trust
Susie John
9. October 13, Jacob John Susie John 10 100 NA Nil*
2015
10. | May 16, 2024 | Rachel Rekha | Susie John 5,000,000 1 NA Nil*
Hansen
Kedaara Capital Fund Il LLP
11. | August8, Krishnaswamy Kedaara Capital Fund 9,296 100 Cash 129,362.94
2019 Vijay INLLP
12. August 8, Susie John Kedaara Capital Fund 9,296 100 Cash 129,362.94
2019 INLLP

*Transfer price pursuant to gift of equity shares is nil.

#Transfer price pursuant to transmission of equity shares is nil.

Specified Securities issued in the preceding one year lower than the Offer Price

Our Company has not issued any Equity Shares at a price that may be lower than the Offer Price during the last one
year preceding the date of this Red Herring Prospectus.

Specified securities issued for consideration other than cash, bonus issue or out of revaluation reserves

As on the date of this Red Herring Prospectus, our Company has not issued any specified securities out of revaluation
reserves since incorporation.

Except as disclosed below, our Company has not issued specified securities through bonus issue or for consideration
other than cash. For further details, see “- Share capital history of our Company — (i) Equity share capital” on page 80
and “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of business/

undertakings, mergers, amalgamations or any revaluation of assets, in the last 10 years” on page 174.
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Date of | Number Details of allottees Face Issue Total Reason for Benefits
allotment of value | price consideration allotment accrued to
of equity equity per per our
shares shares equity | equity Company
allotted share | share
® ®
March 30, 243,750 | Allotment of 97,500 100 Nil Nil Bonus issue in | -
2009 equity shares of face the ratio of 3:1
value of %100 each to (3 equity shares
Fiori SPA, 146,190 for every 1
equity shares of face equity  share
value of %100 each to held by existing
Pre-merger AEPL, 30 shareholders)
equity shares of face
value of X100 each to
Anil Kumar Singh and 30
equity shares of face
value of X100 each to K
Vijay
March 8, 285,937 | Allotment of 46,170 100 NA | As consideration | Allotment The benefits
2019 equity shares of face for the transfer | pursuant to the | accrued, inter
value of X 100 each to and vesting of the | Scheme of | alia, include
Krishnaswamy  Vijay, demerged Arrangement. retention and
82,867 equity shares of business For details in | growth of
face value of X 100 each undertaking  of | relation to the | brand image,
to Susie John, 45,750 Pre-merger AEPL | scheme of | simplification
equity shares of face and Ajax | arrangement, of
value of X 100 each to Construtech see  “History | organisational
Kalyani Vijay, 55,226 Private Limited | and Certain | structure and
equity shares of face into our | Corporate reduction of
value of X 100 each to Company,  our | Matters-Details | operational
The Johns Loaves Trust, Company allotted | regarding costs
26,143 equity shares of (i) 6.9161 equity | material
face value of ¥ 100 each shares of our | acquisitions or
to Madhuri Vijay, 13,002 Company for | divestments of
equity shares of face every 1 equity | business/
value of T 100 each to share held by the | undertakings,
Prashanth Vijay, 12,629 equity mergers,
equity shares of face shareholders in | amalgamations,
value of % 100 each to Pre-merger AEPL | any revaluation
Krishnaswamy Vijay and and (ii) five | of assets in the
Prashanth  Vijay and shares each of our | last 10 years”,
4,150 equity shares of Company to | on page 174.
face value of ¥ 100 each shareholders  of
to Kalyani Vijay and Ajax Construtech
Krishnaswamy Vijay Private Limited
November | 858,051 | Allotment of 51,459 100 Nil Nil Bonus issue in | -
23,2022 equity shares of face the ratio of 3:1

value of %100 each to
Krishnaswamy  Vijay,
10,743 equity shares of
face value of ¥100 each
to Susie John, 55,563
equity shares of face
value of %100 each to
Kalyani Vijay, 165,678
equity shares of face
value 0f 100 each to The
Johns Loaves Trust,
22,500 equity shares of
face value of 2100 each
to Jacob Jiten John,
37,500 equity shares of
face value of T100 each
to Rachel Rekha Hansen,
150,000 equity shares of
face value of X100 each
to Jacob Hansen Family
Trust, 154,410 equity
shares of face value of
100 each to Green
Haven Trust, 154,422

(3 equity shares
for every 1
equity  share
held by existing
shareholders)
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Date of | Number Details of allottees Face Issue Total Reason for Benefits
allotment of value | price consideration allotment accrued to
of equity equity per per our

shares shares equity | equity Company

allotted share | share
® ®

equity shares of face
value of X100 each to
Ohana Trust and 55,776
equity shares of face
value of X100 ecach to
Kedaara Capital Fund Il
LLP

Issue of shares under Section 391 to 394 of the Companies Act, 1956 and Sections 230 to 234 of the Companies

Act

Except as disclosed under “— Specified securities issued for consideration other than cash or out of revaluation
reserves” on page 82, our Company has not allotted any Equity Shares pursuant to any scheme approved under

Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013. For further
details, see “- Share capital history of our Company — (i) Equity share capital” on page 80.

84




6.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Categor| Category | Number | Number of [Number|Numb Total Sharehold| Number of voting rights held in | Number |Shareholding,| Number of Number of | Number of
y of of fully paid- |of partly| er of | number of |ing as a % each class of securities of shares asa % locked in | shares pledged | Equity
() |sharehold|sharehol| up Equity |paid-up |shares|shares held | of total (IX) underlyin [assuming full shares or otherwise |Shares held
er ders (I11)| Shares held | Equity |underl (v number of g conversion of (XI11) encumbered in
(1 (1v) Shares | ying |=(1V)+(V)+| shares outstandin| convertible (X111) dematerialis
held |deposi ()] (calculate g securities (as ed form
V) tory d as per | Number of voting rights | Total |convertibl| a percentage [Numbe| Asa [Numbe|Asa % | (XIV)
receipt SCRR, asa % e of diluted r@ |%of| r(a) |oftotal
S 1957) Class: Total of | securities [share capital) total shares
(V1) (VIII) As| Equity (A+B+|(including Xh)= shares held (b)
a % of Shares C) |warrants)| (VI1)+(X) As held
(A+B+C2) a % of (b)
X) (A+B+C2)
(A) Promoters 8 106,970,000 - - |106,970,000| 93.50 [106,970,000|106,970,000| 93.50 - 93.50 - - - - 106,970,000
and
Promoter
Group
(B) Public - - - - - - - - - - - - - - - -
©) Non 1 7,436,800 - - 7,436,800 6.50 7,436,800 | 7,436,800 | 6.50 - 6.50 - - - - 7,436,800
Promoter-
Non
Public*
(C1) [Shares - - - - - - - - - - - - - - - -
underlyin
9
depository
receipts
(C2) [Shares - - - - - - - - - - - - - - - -
held by
employee
trusts
Total 9 114,406,800 - - 114,406,800 100.00 |114,406,800|114,406,800100.00 - 100.00 - - - - 114,406,800
(A+B+C)

*Kedaara Capital Fund Il LLP.
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7. Details of equity shareholding of the major Shareholders of our Company

a)

b)

c)

d)

The Shareholders holding 1% or more of the paid-up Equity Share capital of our 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 Shares of face | Percentage of the pre-Offer Equity
No. value of X1 each Share capital (%)

1. | The Johns Loaves Trust 22,090,400 19.31
2. | Ohana Trust 20,589,600 18.00
3. | Green Haven Trust 20,588,000 18.00
4. |Jacob Hansen Family Trust 20,000,000 17.47
5. |Kedaara Capital Fund II LLP 7,436,800 6.50
6. |Kalyani Vijay 7,408,400 6.48
7. | Krishnaswamy Vijay 6,861,200 6.00
8. |Susie John 6,432,400 5.62
9. |Jacob Jiten John 3,000,000 2.62
Total 114,406,800 100.00

The Shareholders who held 1% or more of the paid-up Equity Share capital of our 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 the

table below:

Sr. Name of the Shareholder Number of Equity Shares of face | Percentage of the pre-Offer Equity
No. value of 1 each Share capital (%)

1. | The Johns Loaves Trust 22,090,400 19.31
2. | Ohana Trust 20,589,600 18.00
3. | Green Haven Trust 20,588,000 18.00
4. |Jacob Hansen Family Trust 20,000,000 17.47
5. |Kedaara Capital Fund II LLP 7,436,800 6.50
6. |Kalyani Vijay 7,408,400 6.48
7. | Krishnaswamy Vijay 6,861,200 6.00
8. |Susie John 6,432,400 5.62
9. |Jacob Jiten John 3,000,000 2.62
Total 114,406,800 100.00

The Shareholders who held 1% or more of the paid-up Equity 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 the

table below:

Sr. Name of the Shareholder Number of equity shares of face Percentage of the pre-Offer equity
No. value of X1 each share capital (%)

1. | The Johns Loaves Trust 22,090,400 19.31
2. | Ohana Trust 20,589,600 18.00
3. | Green Haven Trust 20,588,000 18.00
4. |Jacob Hansen Family Trust 20,000,000 17.47
5. |Kedaara Capital Fund II LLP 7,436,800 6.50
6. |Kalyani Vijay 7,408,400 6.48
7. | Krishnaswamy Vijay 6,861,200 6.00
8. | Rachel Rekha Hansen 5,000,000 4.37
9. |Jacob Jiten John 3,000,000 2.62
10. | Susie John 1,432,400 1.25
Total 114,406,800 100.00

The Shareholders who held 1% or more of the paid-up equity share capital of our 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 the

table below:

Sr. Name of the Shareholder Number of equity shares of face Percentage of the pre-Offer equity
No. value of 100 each share capital (%)
1. | The Johns Loaves Trust 220,904 19.31
2. | Ohana Trust 205,896 18.00
3. | Green Haven Trust 205,880 18.00
4. |Jacob Hansen Family Trust 200,000 17.47
5. |Kedaara Capital Fund II LLP 74,368 6.50
6. |Kalyani Vijay 74,084 6.48
7. | Krishnaswamy Vijay 68,612 6.00
8. |Rachel Rekha Hansen 50,000 4.37
9. | Jacob Jiten John 30,000 2.62
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8.

Sr. Name of the Shareholder Number of equity shares of face Percentage of the pre-Offer equity
No. value of 100 each share capital (%)

10. | Susie John 14,324 1.25
Total 11,44,068 100.00

History of the equity share capital held by our Promoters and members of our Promoter Group

The details regarding our Promoters’ shareholding are set forth below:

As on the date of this Red Herring Prospectus, some of our Promoters, namely, Krishnaswamy Vijay, Jacob Jiten John,
Kalyani Vijay, Ohana Trust, Green Haven Trust, Jacob Hansen Family Trust and The Johns Loaves Trust collectively
hold 100,537,600 Equity Shares equivalent to 87.88% of the issued, subscribed and paid-up pre-Offer Equity Share

capital of our Company.

(i) Build-up of the equity shareholding of our Promoters in our Company

The details regarding the build-up of the equity shareholding of our Promoters in our Company since
incorporation is set forth in the table below:

Date of allotment/ | Number of
transfer equity
shares
allotted /
transferred

Nature of transaction | Nature of | Face | Issue |Percentage|Percentage

consideration| value | price/ |of the pre-| of the
per | transfer Offer | post-Offer

equity| price per | capital* capital

share | equity (%) (%)™
() | share ()

Krishnaswamy Vijay

July 3, 1992 10

Allotment pursuant to Cash
initial subscription to
the Memorandum of]
Association

100 100] Negligible [o]

March 30, 2009 30

Bonus issue in the ratio NA
of 3 equity shares for
every 1 equity share
held

100 Nil| Negligible [e]

November 24, 2009 10

Transfer from Anil Cash
Kumar Singh

100 636 Negligible [o]

April 27,2017 20

Transfer from Monica Cash
Pelliciori

100 8,780| Negligible [e]

March 8, 2019 46,170

Allotment pursuant to NA
the Scheme of]
Arrangement. For
details in relation to the
scheme of arrangement,
see  “History  and
Certain Corporate
Matters —  Details
regarding material
acquisitions or
divestments of
business/ undertakings,
mergers,

amalgamations,  any
revaluation of assets in
the last 10 years”, on
page 174.

100 NA 4.04 [o]

August §,2019 (9,296)

Transfer to Kedaara Cash
Capital Fund II LLP

100[129,362.94 (0.81) [o]

December 28, 2020 26,143

Transfer from Madhuri NA
Vijay by way of gift

100 Nil* 2.29 [o]

June 26, 2021 5,536

Transfer from joint NA
holding of]
Krishnaswamy Vijay &
Prashanth Vijay by way
of gift

100 Nil* 0.48 [o]

September 17, 2021 (51,470)

Transfer to  Green NA
Haven Trust by way of]
gift

100 Nil* (4.50) [o]
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Date of allotment/ | Number of | Nature of transaction| Nature of | Face Issue |Percentage|Percentage
transfer equity consideration| value | price/ |of the pre-| of the
shares per | transfer Offer | post-Offer
allotted / equity| price per | capital* capital
transferred share | equity (%) (%)™
() | share ()
November 23, 2022 51,459(Bonus issue in the ratio NA 100 Nil 4.50 [e]

of 3 equity shares for
every 1 equity share
held

September 12, 2023

Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 68,612 fully paid-up equity shares of face value 100 each was sub-divided
into 6,861,200 Equity Shares of face value 1 each.

Sub Total (A) 6,861,200 6.00

Jacob Jiten John

September 26, 2020 2,500|Transfer from Susie NA 100 Nil* 0.22 [®]
John by way of gift

March 25, 2021 5,000|Transfer from Susie NA 100 Nil* 0.44 [e]
John by way of gift

November 23, 2022 22,500(Bonus issue in the ratio NA 100 Nil 1.97 [e]

of 3 equity shares for
every 1 equity share

held

September 12, 2023

Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 30,000 fully paid-up equity shares of face value 100 each was sub-divided
into 3,000,000 Equity Shares of face value X 1 each.

Sub Total (B)

3,000,000

2.62

Kalyani Vijay

March 8, 2019

45,750

Allotment pursuant to
the Scheme of]
Arrangement. For
details in relation to the
scheme of arrangement,
see  “History and
Certain Corporate
Matters Details
regarding material
acquisitions or
divestments of
business/ undertakings,
mergers,

amalgamations,  any
revaluation of assets in
the last 10 years”, on
page 174.

NA

100

NA

4.00

June 26, 2021

4,150

Transfer from joint
holding of Kalyani
Vijay & Krishnaswamy
Vijay by way of gift

NA

100

Nil*

0.36

September 17, 2021

(31,379)

Transfer to Ohana Trust
by way of gift

NA

100

Nil*

(2.74)

November 23, 2022

55,563

Bonus issue in the ratio
of 3 equity shares for
every 1 equity share

held

NA

100

Nil

4.86

September 12, 2023

Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 74,084 fully paid-up equity shares of face value X100 each was sub-divided
into 7,408,400 Equity Shares of face value X 1 each.

Sub Total (C) 7,408,400 6.48

Green Haven Trust

September 17, 2021 51,470| Transfer from NA 100 Nil* 4.50 [®]
Krishnaswamy  Vijay
by way of gift

November 23, 2022 154,410|Bonus issue in the ratio NA 100 Nil 13.50 [e]

of 3 equity shares for

every 1 equity share
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Date of allotment/ | Number of | Nature of transaction| Nature of | Face Issue |Percentage|Percentage

transfer equity consideration| value | price/ |of the pre-| of the
shares per | transfer Offer | post-Offer

allotted / equity| price per | capital* capital

transferred share | equity (%) (%)™

() | share ()

held

September 12,2023 |Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 205,880 fully paid-up equity shares of face value 100 each was sub-divided
into 20,588,000 Equity Shares of face value X 1 each.

Sub Total (D) 20,588,000 18.00

Ohana Trust

September 17, 2021 31,379|Transfer from Kalyani NA 100 Nil* 2.74 [o]
Vijay by way of gift

September 17, 2021 20,095 |Transfer from NA 100 Nil* 1.76 [e]
Prashanth Vijay by way
of gift

November 23, 2022 154,422 |Bonus issue in the ratio NA 100 Nil 13.50 [e]
of 3 equity shares for
every 1 equity share
held

September 12,2023  (Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 205,896 fully paid-up equity shares of face value 100 each was sub-divided
into 20,589,600 Equity Shares of face value X 1 each.

Sub Total (E) 20,589,600 18.00

Jacob Hansen Family Trust

December 1, 2021 50,000|Transfer from Susie NA 100 Nil* 4.37 [®]
John by way of gift

November 23, 2022 150,000|Bonus issue in the ratio NA 100 Nil 13.11 [e]

of 3 equity shares for
every 1 equity share
held

September 12, 2023  (Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 200,000 fully paid-up equity shares of face value 100 each was sub-divided
into 20,000,000 Equity Shares of face value X 1 each.

Sub Total (F) 20,000,000] | | | | 17.47]
The Johns Loaves Trust
March 08, 2019 55,226|Allotment pursuant to NA 100 NA 4.83 [®]
the Scheme of]
Arrangement. For
details in relation to the
scheme of arrangement,

see  “History and
Certain Corporate

Matters —  Details
regarding material
acquisitions or
divestments of
business/ undertakings,
mergers,

amalgamations,  any
revaluation of assets in
the last 10 years”, on
page 174.

November 23, 2022 165,678|Bonus issue in the ratio NA 100 Nil 14.48 [e]
of 3 equity shares for
every 1 equity share
held

September 12,2023 |Pursuant to a resolution passed by our Board on September 5, 2023, and our Shareholders on
September 12, 2023, 220,904 fully paid-up equity shares of face value 100 each was sub-divided
into 22,090,400 Equity Shares of face value X 1 each.

Sub Total (G) 22,090,400 | | | 19.31
Total 100,537,600 87.88 [o]
(A+B+C+D+E+F+G)

* Transfer price pursuant to gift of equity shares is nil.
A Subject to finalization of the Offer Price and Basis of Allotment.

(i) Build-up of the equity shareholding of members of the Promoter Group
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(iii)

The details regarding the members of the Promoter Group’ shareholding are set forth below:

As on the date of this Red Herring Prospectus, one of the members of the Promoter Group, namely, Susie
John holds 6,432,400 Equity Shares equivalent to 5.62% of the issued, subscribed and paid-up pre-Offer
Equity Share capital of our Company.

The details regarding the build-up of the equity shareholding of members of the Promoter Group in our
Company since incorporation is set forth in the table below:

Date of allotment/
transfer

Number
of equity
shares
allotted /
transferre
d

Nature of transaction

Nature of
consideration

Face
value
per
equity
share

®)

price/
transfer
price per

equity
share (})

Issue
of the pre-
Offer
capital*
(%)

Percentage|Percentage
of the
post-Offer
capital
()"

Susie John

October 13, 2015

10

Transmission from

Jacob John

NA

100

Nil#| Negligible

(o]

March 8, 2019

82,867

Allotment pursuant to
the Scheme of
Arrangement. For details
in relation to the scheme
of arrangement, see
“History and Certain
Corporate Matters —
Details regarding
material acquisitions or
divestments of business/
undertakings, mergers,
amalgamations, any
revaluation of assets in
the last 10 years”, on
page 174.

NA

100

NA 7.24

[e]

August §,2019

(9,296)

Transfer to Kedaara
Capital Fund II LLP

Cash

100

129,362.94

(0.81)

September 26, 2020

(2,500)

Transfer to Jacob Jiten
John by way of gift

NA

100

Nil* (0.22)

September 26, 2020

(2,500)

Transfer to  Rachel
Rekha Hansen by way of]
gift

NA

100

Nil* (0.22)

March 25, 2021

(5,000)

Transfer to Jacob Jiten
John by way of gift

NA

100

Nil* (0.44)

March 25, 2021

(10,000)

Transfer to  Rachel
Rekha Hansen by way of]
gift

NA

100

Nil¥ (0.87)

December 01, 2021

(50,000)

Transfer to  Jacob
Hansen Family Trust by
way of gift

NA

100

Nil* (4.37)

November 23, 2022

10,743

Bonus issue in the ratio
of 3 equity shares for

every 1 equity share held

NA

100

Nil 0.94

[e]

September 12, 2023

Pursuant to a resolution passed by Board on September 5, 2023, and our Shareholders on September
12,2023, 14,324 fully paid-up equity shares of face value X100 each was sub-divided into 1,432,400
Equity Shares of face value X 1 each.

May 16, 2024 5,000,000|Transfer from Rachel NA 1 Nil* 4.37 [®]
Rekha Hansen by way of]
gift

Total 6,432,400 5.62 [e]

*  Transfer price pursuant to gift of equity shares is nil.
# Transfer price pursuant to transmission of equity shares is nil.

Shareholding of our Promoters and Promoter Group

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

Sr. | Name of the | Pre-Offer number | Percentage of the | Post-Offer number | Percentage of the
No. | shareholder | of Equity Shares pre-Offer Equity of Equity Shares post-Offer Equity
Share capital (%) Share capital (%)

Promoters

90




(iv)

v)

Sr. | Name of the | Pre-Offer number | Percentage of the | Post-Offer number | Percentage of the
No. | shareholder | of Equity Shares pre-Offer Equity of Equity Shares post-Offer Equity
Share capital (%) Share capital (%)
1. Krishnaswamy 6,861,200 6.00 [o] [e]
Vijay
2. Jacob  Jiten 3,000,000 2.62 [e] [e]
John
3. Kalyani Vijay 7,408,400 6.48 [o] [e]
4. Green Haven 20,588,000 18.00 [e] [e]
Trust
5. Ohana Trust 20,589,600 18.00 [o] [e]
6. Jacob Hansen 20,000,000 17.47 [e] [e]
Family Trust
7. The Johns 22,090,400 19.31 [eo] [e]
Loaves Trust
Total (A) 100,537,600 | 87.88 | [o] [o]
Promoter Group
1. |Susie John 6,432,400 | 5.62 [o] [o]
Total (B) 6,432,400 5.62 [o] [o]
Total (A+B) 106,970,000 93.50 [o] [o]

As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are subject

to any pledge.

All the equity shares held by our Promoters were fully paid-up on the respective dates of allotment/ acquisition

of such equity shares.

Details of lock-in:

a. Details of Promoter Contribution and lock-in

(i)

(i)

(iii)

(iv)

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate
of 20% of the fully diluted post-Offer Equity Share capital of our Company held by our Promoters,
shall be locked in for a period of 18 months or such other period as prescribed under the SEBI ICDR
Regulations, from the date of Allotment as minimum Promoters’ contribution (“Promoters’
Contribution”) and the shareholding of our Promoters in excess of 20% of the fully diluted post-
Offer Equity Share capital shall be locked in for a period of six months from the date of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of 18
months or such other period as prescribed under the SEBI ICDR Regulations, from the date of
Allotment as Promoters’ Contribution are set forth in the table below:

Name of |[Number| Date of | Nature of |[Face value| Issue/ |Percentage|Percentage|Date up to
Promoter of allotment [transaction|per Equity |acquisition| of the pre- [of the post-| which
Equity | /transfer Share () | price per |Offer paid-|Offer paid-| Equity
Shares Equity | up capital | up capital |Shares are
each Share %) (%) (%)~ | subject to
locked- lock-in
in
[e] [e] [e] [e] [e] [e] [e] [e] [e]

A Subject to finalization of the Offer Price and Basis of Allotment.
Note: To be updated in the Prospectus.

Our Promoters have given consent for inclusion of such number of Equity Shares held by them as
disclosed above constituting 20% of the post-Offer equity share capital of our Company on a fully-
diluted basis, as part of the Promoters’ Contribution. Our Promoters have agreed not to dispose, sell,
transfer, create any pledge, lien or otherwise encumber in any manner, the Promoters’ Contribution
from the date of filing this Red Herring Prospectus, until the expiry of the lock-in specified above,
or for such other time as required under the SEBI ICDR Regulations, except as may be permitted,
in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for
computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations.
For details of the build-up of the share capital held by our Promoters, see “- History of the equity
share capital held by our Promoters and members of our Promoter Group ” on page 87.

In this connection, we confirm that the Equity Shares considered as Promoters’ Contribution:
(@)

have not been acquired during the immediately preceding three years from the date of this
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Red Herring Prospectus for consideration other than cash, involving any revaluation of
assets or capitalisation of intangible assets;

(o) did not result from a bonus issue of equity shares during the immediately preceding three
years from the date of this Red Herring Prospectus, by utilisation of revaluation reserves or
unrealised profits of our Company, or from bonus issue against Equity Shares which are
otherwise ineligible for Promoters’ Contribution;

(c) are not acquired or subscribed to during the immediately preceding year from the date of
this Red Herring Prospectus at a price lower than the price at which the Equity Shares are
being offered to the public in the Offer;

(d) are not subject to any pledge or any other encumbrance.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity have been issued in the one year immediately
preceding the date of this Red Herring Prospectus pursuant to conversion from a partnership firm.

Details of Equity Shares locked-in for six months

(i) In accordance with Regulation 17 of the SEBI ICDR Regulations, in addition to the Promoters’
Contribution, the entire pre-Offer Equity Share capital of our Company will be locked-in for a period
of six months from the date of Allotment, including any unsubscribed portion of the Offer for Sale,
except for (i) the Equity Shares, which are successfully transferred pursuant to the Offer for Sale
and (ii) Shareholders who are VVCFs, Category | AlFs, Category Il AlFs or FVCIs, provided that
Equity Shares held by them will be locked-in for a period of at least six months from the date of
purchase by such VCFs or Category | AlFs, Category Il AlFs or FVCI,

(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares are recorded by the relevant Depository.

Lock-in of Equity Shares allotted to Anchor Investors

(i There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors
from the date of Allotment, and lock-in of 30 days on the remaining 50% of the Equity Shares
allotted to the Anchor Investors from the date of Allotment.

Other lock-in requirements

0] The Equity Shares held by the Promoters which are locked-in for a period of 18 months from the
date of Allotment as Promoters’ Contribution may be pledged only with scheduled commercial
banks or public financial institutions or NBFC-SI or housing finance companies, as collateral
security for loans granted by such banks or public financial institutions or NBFC-SI or housing
finance companies in terms of Regulation 21 of the SEBI ICDR Regulations, provided that such
loans have been granted for the purpose of financing one or more of the objects of the Offer and
pledge of Equity Shares is a term of sanction of such loans, which is not applicable in the context of
this Offer. However, the relevant lock-in period shall continue post the invocation of the pledge
referenced above, and the relevant transferee shall not be eligible to transfer the Equity Shares till
the relevant lock-in period has expired in terms of the SEBI ICDR Regulations.

(i) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and
locked-in 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, if any, or a new promoter or persons in control
of our Company, subject to continuation of lock-in in the hands of the transferee for the remaining
period and in compliance with the Takeover Regulations, as applicable, and such transferee shall not
be eligible to transfer them till the lock-in period stipulated in the SEBI ICDR Regulations has
expired.

(iii) The Equity Shares held by any person other than our Promoters and locked-in for a period of six
months from the date of Allotment in the Offer as per Regulation 17 of the SEBI ICDR Regulations,
may be transferred to any other person holding the Equity Shares which are locked-in, subject to
continuation of the lock-in in the hands of transferees for the remaining period and compliance with
the Takeover Regulations, as applicable.
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Except for the allotment of Equity Shares pursuant to any options which may be granted or exercised pursuant to ESOP
2024, our Company presently does not intend or propose to alter its capital structure for a period of six months from
the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or otherwise.

Except for the allotment of Equity Shares pursuant to any options which may be granted or exercised pursuant to ESOP
2024, there will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from the date of filing of this Red Herring Prospectus
with SEBI until the Equity Shares have been listed on the Stock Exchanges, or all application monies have been
refunded, as the case may be.

Shareholding of our Directors, Key Managerial Personnel and Senior Management Personnel

Except as stated below, as on the date of this Red Herring Prospectus, none of the Directors, Key Managerial Personnel
and Senior Management Personnel of our Company hold any Equity Shares of our Company.

S. Name Number of Equity Shares | Percentage of the pre-Offer | Percentage of the post-
No. of face value of 1 each Equity Share capital (%) | Offer Equity Share capital
(%)
Directors of our Company
1. |Krishnaswamy Vijay 6,861,200 6.00 [e]
2. | Jacob Jiten John 3,000,000 2.62 [e]
Notes:

a.  Our Company has granted 20,875, 1,416 options and 1,198,864 options under the ESOP 2024 to Tuhin Basu, Shruti Vishwanath Shetty
and Shubhabrata Saha, our Key Managerial Personnel, respectively.

b.  Our Company has granted 19,728 options, 16,048 options and 11,258 options under the ESOP 2024 to Anshul Joshi, Gautam Eunny and
Joseph J M Peeris, our Senior Management Personnel, respectively.

As of the date of the filing of this Red Herring Prospectus, our Company has nine Shareholders.

As on the date of this Red Herring Prospectus, all the Equity Shares held by our Promoters are held in dematerialised
form.

Our Promoters, any member of our Promoter Group, any of the Directors of our Company and their relatives, have not
purchased or sold any securities of our Company during the period of six months immediately preceding the date of
this Red Herring Prospectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
and their respective relatives have financed the purchase by any other person of securities of our Company other than
in the normal course of the business of the financing entity, during a period of six months immediately preceding the
date of this Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangements for purchase of Equity
Shares from any person.

There are no partly paid up Equity Shares as on the date of this Red Herring Prospectus and all Equity Shares issued
and transferred pursuant to the Offer will be fully paid up at the time of Allotment.

Our Promoters and Promoter Group shall not participate in the Offer except by way of participation in the Offer for
Sale.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the SEBI
Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respective
associates and affiliates in their capacity as principals or agents may engage in transactions with, and perform services
for, our Company and each of the Selling Shareholders, and their respective directors and officers, partners, trustees,
affiliates, associates or third parties in the ordinary course of business and have engaged, or may in the future engage,
in commercial banking and investment banking transactions with our Company, the Selling Shareholders, and each of
their respective directors and officers, partners, trustees, affiliates, associates or third parties, for which they have
received, and may in the future receive, compensation.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company will
comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Company,
the Promoters, Promoter Group, Selling Shareholders, our Directors, shall offer or make payment of any incentive,
direct or indirect, in the nature of discount, commission and allowance, except for fees or commission for services
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rendered in relation to the Offer, in any manner, whether in cash or kind or services or otherwise, to any Bidder for
making a Bid.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group during the
period between the date of filing of this Red Herring Prospectus and the date of closure of the Offer shall be intimated
to the Stock Exchanges within 24 hours of such transaction.

Employee Stock Options Scheme of our Company

AJAX Engineering Limited (formerly known as Ajax Engineering Private Limited) Employee Stock Option Plan 2024
(“ESOP 2024”)

Our Company, pursuant to the resolution passed by our Board on September 24, 2024 and the resolution passed by
our Shareholders on September 24, 2024 has adopted the AJAX Engineering Private Limited Employee Stock Option
Plan 2024. The purposes of the ESOP 2024 are to inter alia (a) drive the Company’s and employees’ performance, (b)
retention of employees, (c) employee motivation and (d) wealth creation for employees. The ESOP 2024 is in
compliance with the SEBI SBEB & SE Regulations and other Applicable Laws. The ESOP 2024 comprises of the
AJAX Employee Stock Option Scheme 2024 — Scheme — | (“Scheme — 1) available to all eligible employees of the
Company and the AJAX Employee Stock Option Scheme 2024 — Scheme — Il (“Scheme — 11”) limited to the CEO
and other management personnel of the Company.

ESOP 2024 provides that the maximum number of options that can be granted under it shall not, at any time, upon
exercise, exceed 5,720,340 Equity Shares (or such other adjusted figure for any corporate action or change in control
of our Company). Under the ESOP 2024, options granted to employees will qualify for vesting based on vesting criteria
as specified in the grant letter, which can include time, performance or milestone based conditions (which may include
conditions related to our Promoter’s sale of Equity Shares, employee’s performance, our Company’s performance,
determined on the basis of revenue and profitability or any other performance condition).

As on date of this Red Herring Prospectus, under ESOP 2024, an aggregate of 1,367,209 options have been granted
(none of the options have lapsed), none of the options have been vested and none of the options have been exercised.
These options have been granted in compliance with the relevant provisions of the Companies Act, 2013 and only to
the employees of our Company.

The Details of ESOP 2024, as certified by S. K. Patodia & Associates, LLP, Chartered Accountants through their
certificate dated February 4, 2025, are as follows:

Scheme — I
Particulars Details
From April 1, 2024 | March 31, 2024 March 31, 2023 March 31, 2022
to the date of filing
of this Red Herring
Prospectus
Options granted 205,077 - - -
No. of employees to whom options |35 - - -
were granted
Options outstanding 205,077 - - -
Exercise price of options 21 - - -
Options vested (excluding options | Nil - - -
that have been exercised)
Options exercised Nil - - -
Total no. of Equity Shares that would |205,077 - - -
arise as a result of full exercise of
options granted (net of cancelled
options)
Options forfeited/lapsed/cancelled Nil - - -
Variation in terms of options Nil - - -
Money realised by exercise of options | Nil - - -
Total no. of options outstanding in |205,077 - - -
force
Employee wise details of options |- - - -
granted to
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Particulars

Details

From April 1, 2024
to the date of filing
of this Red Herring
Prospectus

March 31, 2024 March 31, 2023

March 31, 2022

1) Key managerial personnel
and senior management

Key managerial personnel

Tuhin Basu

11,843

Shruti Vishwanath Shetty

1,416

Shubhabrata Saha

54,796

Senior Management

Anshul Joshi

10,696

Gautam Eunny

16,048

Joseph J M Peeris

11,258

(i1) Any other employee who
received a grant in any one
year of options amounting
to 5% or more of the options
granted during the year

Nil

(1ii) Identified employees who
are granted options, during
any one year equal to or
exceeding 1% of the issued
capital (excluding
outstanding warrants and
conversions) of our
Company at the time of

grant

Nil

Fully diluted EPS on a pre-Offer basis
on exercise of options calculated in
accordance with the applicable
accounting standard ‘Earning Per
Share’

NA*

Difference between employee
compensation cost calculated using
the intrinsic value of stock options and
the employee compensation cost that
shall have been recognised if our
Company had used fair value of
options and impact of this difference
on profits and EPS of our Company
for the last three fiscals

NA*

Impact on profits and EPS of the last
three years if our Company had
followed the accounting policies
specified in Regulation 15 of the SEBI
ESOP Regulations in respect of
options granted in the last three years

Nil

Intention of the key managerial
personnel, senior management, and
whole-time directors who are holders
of equity shares allotted on exercise of
options granted, to sell their Equity
Shares within three months after the
date of listing of Equity Shares
pursuant to the Offer, if any whether
the equity shares arise out of options
exercised before or after the Offer

NA

Intention to sell Equity Shares arising
out of, or allotted under an employee
stock option scheme within three
months after the date of listing of
Equity Shares, by Directors, key
managerial personnel, senior

NA
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received a grant in any one
year of options amounting to

Particulars Details
From April 1, 2024 | March 31, 2024 March 31, 2023 March 31, 2022
to the date of filing
of this Red Herring
Prospectus
management and employees having
Equity Shares arising out of an
employee stock option scheme,
amounting to more than 1% of the
issued capital (excluding outstanding
warrants and conversions) which
inter-alia  shall include name,
designation and quantum of the equity
shares issued under an employee
stock option scheme or employee
stock purchase scheme and the
quantum they intend to sell within
three months
Description of the pricing formula and
the  method “and  significant | T s SaT o 00 NA*
assumptions used during the year to
estimate the fair values of options, | | Expected life of options (in years) | NA*
including weighted-average | I"piyidend Yield (% p.a.) NA*
information, namely, risk-free interest
rate, expected life, expected volatility, | | Risk Free Rate of Return (%) NA*
expected dividends and the price of
the underlying share in market at the
time of grant of the option
* Not computed in absence of financial information.
Scheme — I1
Particulars Details
From April 1, |March 31,2024 | March 31,2023 March 31, 2022
2024 to the date
of filing of this
Red Herring
Prospectus
Options granted 1,162,132 - - -
No. of employees to whom options |3 - - -
were granted
Options outstanding 1,162,132 - - -
Exercise price of options 3262 - - -
Options vested (excluding options that | Nil - - -
have been exercised)
Options exercised Nil - - -
Total no. of Equity Shares that would | 1,162,132 - - -
arise as a result of full exercise of
options granted (net of cancelled
options)
Options forfeited/lapsed/cancelled Nil - - -
Variation in terms of options Nil - - -
Money realised by exercise of options | Nil - - -
Total no. of options outstanding in | 1,162,132 - - -
force
Employee wise details of options - - -
granted to
(i1) Key managerial personnel - - -
and senior management
Key managerial personnel
Tuhin Basu 9,032
Shubhabrata Saha 1,144,068
Senior Management
Anshul Joshi 9,032
(i1) Any other employee who |Nil
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Particulars

Details

From April 1,
2024 to the date
of filing of this
Red Herring
Prospectus

March 31, 2024

March 31, 2023

March 31, 2022

5% or more of the options
granted during the year

(i) Identified employees who
are granted options, during
any one year equal to or
exceeding 1% of the issued
capital (excluding
outstanding warrants and
conversions) of our
Company at the time of
grant

Shubhabrata Saha (1,144,068 options)

Fully diluted EPS on a pre-Offer basis
on exercise of options calculated in
accordance with the applicable
accounting standard ‘Earning Per
Share’

NA* -

Difference between employee
compensation cost calculated using
the intrinsic value of stock options and
the employee compensation cost that
shall have been recognised if our
Company had used fair value of
options and impact of this difference
on profits and EPS of our Company for
the last three fiscals

NA*

Impact on profits and EPS of the last
three years if our Company had
followed the accounting policies
specified in Regulation 15 of the SEBI
ESOP Regulations in respect of
options granted in the last three years

Nil

Intention of the key managerial
personnel, senior management, and
whole-time directors who are holders
of equity shares allotted on exercise of
options granted, to sell their Equity
Shares within three months after the
date of listing of Equity Shares
pursuant to the Offer, if any whether
the equity shares arise out of options
exercised before or after the Offer

NA

Intention to sell Equity Shares arising
out of, or allotted under an employee
stock option scheme within three
months after the date of listing of
Equity Shares, by Directors, key
managerial personnel, senior
management and employees having
Equity Shares arising out of an
employee stock option scheme,
amounting to more than 1% of the
issued capital (excluding outstanding
warrants and conversions) which inter-
alia shall include name, designation
and quantum of the equity shares
issued under an employee stock option
scheme or employee stock purchase
scheme and the quantum they intend to
sell within three months

NA
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Particulars Details
From April 1, | March 31,2024 |March 31, 2023 March 31, 2022
2024 to the date
of filing of this
Red Herring
Prospectus
Description of the pricing formula and Expected volatility (%) NA*
the  method and  significant | | Expected life of options (in years) | NA*
assumptions used during the year to Dividend Yield (% p.a.) NA*
estimate the fair values of options, Risk Free Rate of Return (%) NA*

including weighted-average
information, namely, risk-free interest
rate, expected life, expected volatility,
expected dividends and the price of the
underlying share in market at the time
of grant of the option

* Not computed in absence of financial information.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) achieve the benefits of listing the Equity Shares on the Stock Exchanges; and (ii) carry out
the Offer for Sale of up to 20,180,446 equity shares of face value of X1 each aggregating to X[e] by the Selling Sharcholders.

Further, our Company expects that the proposed listing of its Equity Shares will enhance our visibility and brand image as well
as provide a public market for the Equity Shares in India. Our Company will not receive any proceeds from the Offer.

The following tables sets forth the details regarding the Offered Shares by the Selling Shareholders:

Sr. Name of the Selling Pre-Offer | Percentage of No. of Percentage Post-Offer Percentage of the

No. Shareholder number of | the pre-Offer Offered of the number of post-Offer Equity
Equity Equity Share Shares Offered Equity Shares | Share capital (%)
Shares held capital (%) Shares (%)
Promoter Selling Shareholders
I. Krishnaswamy Vijay 6,861,200 6.00 1,716,102 1.50 [®] [e]
2. Jacob Jiten John 3,000,000 2.62 2,288,136 2.00 [e] [e]
3. Kalyani Vijay 7,408,400 6.48 1,716,102 1.50 [®] [e]
4. Jacob Hansen Family 20,000,000 17.47 5,593,221 4.89 [o] [e]
Trust
Promoter Group Selling Shareholder
1. Susie John 6,432,400 5.62 1,430,085 1.25 [e] [e]
Investor Selling Shareholder
1. Kedaara Capital Fund 7,436,800 6.50 7,436,800 6.50 [o] [e]
IILLP
Total 51,138,800 44.69| 20,180,446 17.64 [e] [e]

For further details of Offered Shares, see “The Offer” beginning on page 64.
Utilisation of the Offer proceeds by Selling Shareholders

Our Company will not receive any proceeds of the Offer. Each of the Selling Shareholders will be entitled to the respective
proportion of proceeds of the Offer for Sale after deducting its portion of the Offer related expenses and the relevant taxes
thereon. For details of the Selling Shareholders and the number of Equity Shares offered by the Selling Shareholders in the
Offer, see “The Offer” and “Other Regulatory and Statutory Disclosures” beginning on page 64 and 315 respectively.

Offer Expenses

The Offer expenses are estimated to be approximately Z[e] million. The expenses in relation to the Offer include, among others,
listing fees, underwriting fees, selling commission, fees payable to the BRLMs, fees payable to legal counsel, fees payable to
the Registrar to the Offer, Banker(s) to the Offer, processing fee to the SCSBs for processing ASBA Forms, brokerage and
selling commission payable to Registered Brokers, RTAs and CDPs, printing and stationery expenses, advertising and
marketing expenses and all other miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

Other than (i) the listing fees, fees and expenses of the statutory auditors only in relation to the routine statutory audit of our
Company and expenses for corporate advertisements and branding of our Company undertaken in the ordinary course of
business by our Company, i.e. any corporate advertisements consistent with past practices of our Company and not including
expenses relating to marketing and advertisements undertaken in connection with the Offer, which will be solely borne by our
Company; and (ii) fees for legal counsel to each of the Selling Shareholders, which shall be solely and directly borne by the
respective Selling Shareholders, all costs, charges, fees and expenses that are associated with and incurred in connection with
the Offer including, inter alia, the fees and expenses of the legal counsel to our Company, filing fees, book building fees and
other charges, fees and expenses of the SEBI, the Stock Exchanges, the Registrar of Companies and any other governmental
authority, printing, road show expenses, accommodation and travel expenses, fees and expenses of the legal counsel to the
BRLMs, registrar fees and broker fees (including fees for procuring of applications), bank charges, fees and expenses of the
BRLMs, Syndicate Member, Self-Certified Syndicate Banks, other Designated Intermediaries and any other consultant, advisor
or third party in connection with the Offer shall be borne by the Selling Shareholders, in proportion to their shares, except as
may be prescribed by the SEBI or any other regulatory authority. All the expenses relating to the Offer shall be paid by our
Company in the first instance. Upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant
to the Offer, the Selling Shareholders shall, reimburse our Company for any expenses in relation to the Offer paid by our
Company on behalf of the respective Selling Shareholders directly from the Public Offer Account except as may be prescribed
by the SEBI or any other regulatory authority. In the event if the Offer is unsuccessful or abandoned or withdrawn or not
completed for any reason whatsoever, the Company and each of the Selling Shareholders will be liable for fees and expenses
(including all applicable taxes), to the extent due and accrued, directly attributable to the Offer in proportion to the number of
the Offered Shares sold by each of the Selling Shareholders through the Offer, in accordance with the applicable law.
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The expenses directly attributable to the portion with regard to Offer for Sale shall be borne by the Selling Shareholders and
the estimated expenses will be deducted from the Offer proceeds, as appropriate, and only the remaining amount will be paid
to the Selling Shareholders, in accordance with Section 28(3) of the Companies Act

The break-down for the estimated Offer expenses are as follows:

Bankers to the Offer. Brokerage and selling commission and
bidding charges for Members of the Syndicate, Registered

Activity Estimated As a % of the total As a % of the total
expenses® estimated Offer Offer size®
(% in million) related expenses®
BRLM’s fees and commission including underwriting [e] [e] [e]
commission, as applicable
Commission/processing fee for SCSBs, Sponsor Bank and [e] [e] [o]

Brokers, RTAs and CDPs®®)

Fees payable to Registrar to the Offer [e] [e] [e]

Fees payable to Statutory Auditors

Fees payable to the legal counsels to the Offer

Others

Listing fees, SEBI filing fees, upload fees, BSE and [e] [e] [e]
NSE processing fees, book building software fees and
other regulatory expenses

e  Printing and distribution of issue stationery [o] [o] [o]
e Advertising and marketing expenses [o] [o] [o]
e Miscellaneous® [e] [e] [e]
Total estimated Offer expenses [e] [e] [o]
A Includes fees payable to other parties to the Offer include Independent Chartered Accountant, industry agencies, namely Redseer for the services rendered
by them for Offer.
(1) Offer expenses include applicable taxes, where applicable. Offer expenses will be finalised on determination of Offer Price and incorporated at the time
of filing of the Prospectus. Offer expenses are estimates and are subject to change.
(2) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Non-Institutional Bidders and Eligible Employees which are
directly procured and uploaded by the SCSBs, would be as follows:
Portion for Retail Individual Bidders* 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.15 % of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.25% of the Amount Allotted (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.
No processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured by them.
Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees and Non-Institutional Bidders (excluding UPI
Bids) which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSB for blocking, would
be as follows:
Portion for Retail Individual Bidders* ¥10.00 per valid application (plus applicable taxes)
Portion for Eligible Employees* Z10.00 per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders* ¥10.00 per valid application (plus applicable taxes)
*Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA Form for Non-Institutional
Investors and Qualified Institutional Bidders with bids above %0.50 million would be Z10.00 plus applicable taxes, per valid application.
Notwithstanding anything contained above, the total processing fee payable under this clause will not exceed 33.00 million (plus applicable taxes) and
in case if the total processing fees exceeds < 3.00 million (plus applicable taxes) then processing fees will be paid on pro-rata basis for portion of (i)
Retail Individual Bidders (ii) Non-Institutional Bidders and (iii) Employee Bidders, as applicable.
(3) Selling commission on the portion for Retail Individual Bidders (up to 0.2 million), Non-Institutional Bidders and Employee Bidders which are procured

by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat
& bank account provided by some of the Brokers which are Members of the Syndicate (including their Sub-Syndicate Members) would be as follows:
Portion for Retail Individual Bidders* 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.15 % of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.25% of the Amount Allotted (plus applicable taxes)
*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The Selling commission payable to the Syndicate / Sub-Syndicate Members will be determined

(i) for Retail Individual Bidders, Non-Institutional Bidders (up to <0.50 million) and Employee Bidders, on the basis of the application form number
/ series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA
application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be
payable to the SCSB and not the Syndicate / Sub-Syndicate Member, and;

(ii) for Non-Institutional Bidders (above 0.50 million), Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the application form
submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA
application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be
payable to the Syndicate / Sub Syndicate members and not the SCSB.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts would
be %10.00 plus applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members).

Notwithstanding anything contained above the total uploading charges payable under this clause will not exceed I 3.50 million (plus applicable taxes)
and in case if the total uploading charges exceeds 33.50 million (plus applicable taxes) then processing fees will be paid on pro-rata basis for portion of
(i) Retail Individual Bidders (ii) Non-Institutional Bidders and (iii) Eligible Employees, as applicable.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for Retail Individual Bidders, Eligible Employees and Non-
Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

[ Portion for Retail Individual Bidders* [ 210.00 per valid application (plus applicable taxes) |
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Portion for Eligible Employees* ¥10.00 per valid application (plus applicable taxes)

Portion for Non-Institutional Bidders* Z10.00 per valid application (plus applicable taxes)
* Based on valid applications.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal
id as captured in the Bid Book of BSE or NSE.
Notwithstanding anything contained above the total selling commission/ uploading charges payable under this clause will not exceed J0.50 million (plus
applicable taxes) and in case if the total uploading charges exceeds 30.50 million (plus applicable taxes) then selling commission/ uploading charges
will be paid on pro-rata basis for portion of (i) Retail Individual Bidders; (ii) Eligible Employees; and (iii) Non-Institutional Bidders, as applicable.
Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate (including their sub syndicate members) / RTAs | 230.00 per valid application (plus applicable taxes)
| CDPs / Registered Brokers The total uploading charges / processing fees payable under this clause to
members of the Syndicate, RTAs, CDPs, will be subject to a maximum cap
of ¥ 10.00 million (plus applicable taxes). In case the total uploading
charges/processing fees payable exceeds Z10.00 million, then the amount
payable to members of the Syndicate, RTAs, CDPs, would be
proportionately distributed based on the number of valid applications such
that the total uploading charges / processing fees payable does not exceed
Z10.00 million.
Axis Bank Limited ZNil - Up to 0.55 million valid Bid cum Application forms

26.50 + GST (plus applicable taxes) - on and above 0.55 million valid
Bid cum Application forms

The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement, and other applicable laws.

ICICI Bank Limited INil per valid Bid cum Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement, and other applicable laws.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and
Sponsor Bank Agreement.

Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be processed only after application
monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate / sub-Syndicate Member shall not be able to Bid the
Application Form above %0.50 million and the same Bid cum Application Form need to be submitted to SCSB for blocking of the fund and uploading on
the Stock Exchange bidding platform. To identify bids submitted by Syndicate / sub-Syndicate Member to SCSB a special Bid-cum application form with
a heading / watermark “Syndicate ASBA” may be used by Syndicate / sub-Syndicate Member along with SM code and broker code mentioned on the Bid
cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for Retail Individual Investor and Non-Institutional
Investor Bids up to < 0.50 million will not be eligible for brokerage.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation in compliance with SEBI ICDR Master Circular.

Monitoring agency

Since the Offer is an offer for sale and our Company will not receive any proceeds from the Offer, our Company is not required
to appoint a monitoring agency for the Offer.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the Offer by the Selling
Shareholders, there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters, Promoter Group, Directors,
Key Managerial Personnel, Senior Management Personnel, directly or indirectly, and there are no material existing or anticipated transactions
in relation to utilization of the Offer proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group,
Directors, Key Managerial Personnel or Senior Management Personnel.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the BRLMSs, on the basis of
assessment of market demand for the Equity Shares issued through the Book Building Process and on the basis of quantitative
and qualitative factors as described below. The face value of the Equity Shares is %1 each and the Offer Price is [®] times the
Floor Price and [®] times the Cap Price, and Floor Price is [@] times the face value and the Cap Price is [®] times the face value.
Investors should also see “Risk Factors”, “Summary of Financial Information”, “Our Business”, “Restated Summary
Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 27, 66, 140, 202 and 272, respectively, to have an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

1. Market leader in a large and fast-growing SLCM market with an approximately 77%, 75%, 77% and 86% market share
in the SLCM market in India in terms of number of SLCMs sold during the six months period ended September 30, 2024
and Financial Years 2024, 2023 and 2022, respectively

We are a leading manufacturer of SLCMs, with an approximately 77%, 75%, 77% and 86% market share in the SLCM
market in India in terms of number of SLCMs sold during the six months period ended September 30, 2024 and Financial
Years 2024, 2023 and 2022, respectively (Source: Redseer Report). Our SLCMs have a diverse range of applications and
end-uses and are used pan-India, based on after-sales data available to us. During the last 10 years, we have sold over 25,000
SLCMs, to 18,000 customers in India, which is the largest among leading concrete equipment companies in India during
this period (Source: Redseer Report), thereby establishing our leading position in the concrete manufacturing vehicle market
in India.

2. Leading concrete equipment company with a comprehensive range of concrete equipment, services and solutions across
the concrete application value chain and over 141 concrete equipment variants as of September 30, 2024

We are a leading concrete equipment manufacturer with a comprehensive range of concrete equipment, services and
solutions across the concrete application value chain (Source: Redseer Report). Our portfolio includes equipment such as
SLCMs and batching plants for the production of concrete, transit mixers for the transportation of concrete, boom pumps,
concrete pumps and self-propelled boom pumps for the placement of concrete, slip-form pavers for the paving of concrete
and 3D concrete printers for depositing concrete. As of September 30, 2024, we have over 141 concrete equipment variants
catering to the concrete application value chain.

3. Engineering-focused concrete equipment company with strong in-house design, development and engineering
capabilities

As an engineering-focused concrete equipment company, we have built a large and comprehensive portfolio of designed
and developed concrete equipment. One of our significant innovations is the SLCM with a load cell, where the machine is
equipped with load cell technology that provides quality assurance in concrete production by enabling precise measurement
of cement, water, sand, and aggregate. In 2019, we introduced our patented self-propelled boom pump, designed to combine
mobility and flexibility for efficient placement of concrete at varying heights and distances. Notably, we are the only Indian
company to have developed a slip-form paver entirely in-house in 2019 and the first to commercialize 3D concrete printing
developed in-house in 2023 (Source: Redseer Report).

4. Technology-led assembly and manufacturing processes supported by robust supplier network

Our technology-led assembly and manufacturing processes, supported by our robust supplier network, position us as the
second largest company in terms of annual sales volume among leading concrete equipment companies in India (Source:
Redseer Report). We currently assemble equipment and manufacture boom arms using horizontal boring machines at our
manufacturing facilities, all of which operate under a lean assembling and manufacturing model. This lean assembling and
manufacturing model sets us apart from other concrete equipment companies and has enabled us to achieve the lowest
breakeven point among leading concrete equipment manufacturers in India, as of March 31, 2024 (Source: Redseer Report).
As of September 30, 2024, we operate four assembling and manufacturing facilities located at Obadenahalli, Gowribidanur
and Bashettihalli in the state of Karnataka, each specializing in distinct product lines, with our Obadenahalli facility, with
an area of 39,660.38 square meters. The Obadenahalli facility is recognized among the three largest SLCM facilities globally
in terms of area (Source: Redseer Report). We have prioritized the localization of our supplier base, with our imports of
materials constituting less than 10% of our cost of materials consumed during the Financial Years 2024, 2023 and 2022. As
of September 30, 2024, we have 546 suppliers from whom we source our materials.

5. Dealer-led distribution model with 51 dealerships across 23 states in India as of September 30, 2024

We have utilized a dealer-led distribution and service model over the past three Financial Years and as at September 30,
2024 and as of March 31, 2024, our dealer network comprised of 51 dealerships across 23 states in India, and we are
accessible to our customers through 114 touchpoints, which comprise 51 dealer headquarters and 63 branches (of which, 34
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also act as service centers) managed and operated by our dealers. This is the largest dealer network in terms of number of
dealers and service touchpoints among leading concrete equipment companies in India, as of September 30, 2024 (Source:
Redseer Report). In addition to our dealers in India, we have expanded our global reach with 25 dealers and distributors
across South and Southeast Asia, the Middle East, and Africa, as of September 30, 2024.

6. Diversified customer base with longstanding relationships in the concrete equipment market and over 19,000 customers
as of September 30, 2024

Our end-consumer/customer base is tailored to the specific applications of our equipment and also spans sectors such as
transportation infrastructure and irrigation and infrastructure projects, where we work with contractors who require
specialized solutions. We have built longstanding relationships with many of these customers, reflecting our ability to meet
the diverse needs across various sectors of the construction industry. As of September 30, 2024, we have sold concrete
equipment and spare parts to, and maintain relationships with, over 19,000 customers, from over 15,700 customers as of
March 31, 2024, from over 12,100 customers as of March 31, 2023 and over 11,100 customers as of March 31, 2022.

7. Experienced management team supported by qualified and experienced personnel

We have a professional and experienced management team, which comprises five Key Managerial Personnel and three
Senior Management Personnel. We have a distinguished Board of Directors, including experienced independent directors.
Our Executive Chairman and Whole-Time Director, Krishnaswamy Vijay, has over 41 years of experience in the
engineering and manufacturing sector, our Managing Director and CEO, Shubhabrata Saha, has over 23 years of experience
in the automotive and related sectors, and our CFO, Tuhin Basu, has several years of experience in the finance sector.

For further details, see “Our Business — Our Strengths” on page 145.
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Summary Statements. For
details, see “Restated Summary Statements” and “Other Financial Information” on page 202 and 267, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A Basic and Diluted Earnings Per Share for continuing operations (“EPS”) (face value of each Equity Share is
21):
Fiscal/Period Ended Basic EPS (in ¥) Diluted EPS (in %) Weight

March 31, 2024 19.68 19.58 3
March 31, 2023 11.88 11.88 2
March 31, 2022 5.79 5.79 1
Weighted Average 14.77 14.72 -
September 30, 2024* 8.83 8.79

September 30, 2023* 7.25 7.22

*Not annualised for September 30, 2024 and September 30, 2023.

Notes:

1. Basic EPS amounts are calculated by dividing the restated profit/ (loss) for the period/years attributable to equity holders of our Company by
the weighted average number of Equity shares outstanding during the years/ period as per Ind AS 33 — Earnings per share.

2. Diluted EPS are calculated by dividing the restated profit/(loss) for the period/years attributable to the equity holders of our Company by
weighted average number of Equity shares outstanding during the years/period plus the weighted average number of equity shares that would
be issued on conversion of all the dilutive potential Equity shares into Equity shares as per Ind AS 33 — Earnings per share.

3. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total of
weights.

4. The figures above are derived from the Restated Summary Statements of the Company.

Price/Earning (“P/E”) ratio in relation to Price Band of [e] to ¥[e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price (number
(number of times) of times)
Based on basic EPS for financial year ended March 31, [e] [e]*
2024
Based on diluted EPS for financial year ended March 31, [e] [e]*
2024

# The details shall be provided post the fixing of price band by our Company at the stage of Red Herring Prospectus or the filing of price band
advertisement.

Industry Peer Group P/E ratio

Particulars P/E Ratio* Name of the Company
Highest 54.24 BEML Limited
Lowest 35.73 Escorts Kubota Limited
Average 45.36
Notes:
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The industry high and low has been considered from the industry peer set provided later in this chapter. The peer average has been calculated as

the arithmetic average P/E of the industry peer set disclosed in this section. For further details, see “— Comparison with Listed Industry Peers” on
page 109.

*P/E Ratio has been computed based on the closing market price of equity shares on BSE on February 1, 2025 divided by the Diluted EPS as on
March 31, 2024.

Average return on Net Worth (“RoNW”)

Fiscal/Period Ended RoNW (%) Weight
March 31, 2024 19.39 3
March 31, 2023 14.20 2
March 31, 2022 8.06 1
Weighted Average 15.77 -
September 30, 2024* 8.15
September 30, 2023* 7.95
*Not annualised for September 30, 2024 and September 30, 2023.

Notes:

1. Weighted average = Aggregate of year-wise weighted return on Net Worth divided by the aggregate of weights i.e. (Return on Net Worth
multiplied by Weight) for each year divided by Total of weights.

2. Return on Net Worth (%) = RoNW is computed as net profit after tax divided by total net worth as at respective year end.

3. Net worth means the aggregate value of the paid-up share capital including instruments entirely in the nature of equity and all reserves created

out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of

the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of

revaluation of assets, write-back of depreciation and amalgamation.

Net Asset Value (“NAV”) per Share

Financial Year ended/ Period ended Amount (%)

As on March 31, 2024 80.24
As on September 30, 2024 87.04
After the completion of the Offer

- At the Floor Price* [e]
- At the Cap Price* [e]
Offer Price* [e]

* Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

Notes:

(1) Net Asset Value per share represents net worth at the end of the period/year divided by the weighted average number of shares outstanding
during the period/year.

Comparison with Listed Industry Peers

Following is the comparison with the peer group companies of the Company listed in India and in the same line of
business as the Company:

Name of the Face Total EPS (%) for financial NAV as on P/E for P/B for RoNW
company value (X | Income in year 2024 March 31, | financial financial for
per Financial 2024 (Rs. year year 2024 1 | financials
share) | Year 2024 per share) @ | 2024 year
ason (.? n Basic Diluted 2024(%)"
March million)
31, 2024

Ajax 1.00 | 17,800.74 19.68 19.58 80.24 | - - 19.39%

Engineering

Limited

Listed Peers

Action 2.00 29,908.97 27.56 27.56 103.42 46.13 12.29 26.65%

Construction

Equipment

Limited

BEML 10.00 40,965.62 67.66 67.66 640.55 54.24 5.73 10.56%

Limited

Escorts 10.00 92,482.10 96.80 96.64 780.83 35.73 442 11.44%

Kubota

Limited

Notes:

Source: All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced from the annual report of
the company for the year ended March 31, 2024.

(1) Basic/diluted earnings per share refers to the basic/diluted earnings per share sourced from the financial statements of the respective peer group

companies for the financial year ended March 31, 2024.

(2) Net Asset Value per share represents net worth at the end of the year divided by the weighted average number of shares outstanding during the
period/year

(3) P/E Ratio has been computed based on the closing market price of equity shares on BSE on February 1, 2025 divided by the Diluted EPS.

(4) P/B Ratio has been computed based on the closing market price of equity shares on BSE on February 1, 2025 divided by NAV as on March 31, 2024.

(5) Return on Net Worth (%) = RoNW is computed as net profit after tax divided by total net worth as at respective year end.
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Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze our business
performance, which in result, help us in analyzing the growth of business verticals in comparison to our peers. The
table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer
Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated February 4,
2025 and the Audit Committee has confirmed that verified and/or certified details of all the KPIs pertaining to the
Company that have been disclosed to earlier investors at any point of time during the three years period prior to the
date of filing this Red Herring Prospectus and have been used historically by our Company to understand and analyze
our business performance, which in result, help us in analyzing the growth of business verticals in comparison to our
peers, have been disclosed in this section. Further, the KPIs herein have been certified by S. K. Patodia & Associates,
LLP, Chartered Accountants pursuant to certificate dated February 4, 2025. This certificate has been designated as a
material document for inspection in connection with the Offer. See “Material Contracts and Documents for
Inspection” beginning on page 381.

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), for a duration of one year after the date of listing
of the Equity Shares on the Stock Exchange.

Set forth below are the financial and operational KPIs as at September 30, 2024 and September 30, 2023 and for the
Fiscals ended March 31, 2024, Mach 31, 2023 and March 31, 2022 pertaining to the Company that have been disclosed
to its investors at any point of time during the three years preceding the date of this Red Herring Prospectus and also
have been used historically by our Company to understand and analyse the business performance, which in result, help
us in analyzing the growth of various verticals in comparison to our listed peers, and other relevant and material KPIs
of the business of the Company that have a bearing for arriving at the Basis for the Offer Price.

Financial KPlIs:

=l As at As at Financial Financial Financial
No. Particulars September September
30, 2024 30, 2023 Year 2024 Year 2023 Year 2022
1. Revenue from operations 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
A. Self Loading Concrete Mixture 6,274.12 5,595.68 14,825.04 9,561.68 5,911.24
(SLCM) (in  million)
B. Non SLCM (in % million) 788.68 761.30 1,540.51 1,078.97 995.10
C. Spare parts, Services and Others (in I 637.05 491.61 1,048.48 870.63 726.55
million)
2. Growth from Revenue (Y-0-Y) 12.43% -(16) 51.28% 50.81% -(15)
A Self Loading Concrete Mixture 12.12% - 55.05% 61.75% -(15)
(sLcwm)
B. Non SLCM 3.60% - 42.78% 8.43% -(5)
C. Spare parts, Services and Others 29.58% - 20.43% 19.83% -(15)
3. Gross Profit (in ¥ million) ) 2,340.05 1,843.44 4,652.11 3,234.28 2,150.80
4. Gross Profit Margin @ 30.39% 26.92% 26.71% 28.10% 28.18%
5. Working Capital days
A Receivable days® 16.98 16.33 17.11 20.57 27.42
B. Inventory days- Finished Goods®™ 73.88 33.48 16.32 28.02 81.57
C. Inventory days- Raw materials & 60.54 53.76 40.84 48.13 60.37
Others®
D. Payable days® 48.38 49.32 50.61 48.16 76.84
6 Earnings before interest, tax, 1,192.36 995.16 2,755.46 1,707.41 904.79
depreciation and amortization
(EBITDA) (in  million) ™
EBITDA Margin® 15.49% 14.53% 15.82% 14.83% 11.85%
Profit After Tax (PAT) (in X million) 1,010.22 829.42 2,251.49 1,359.04 662.08
. PAT Margin®) 12.72% 11.81% 12.65% 11.59% 8.58%
10. Return on Equity (ROE)* @9 10.14% 10.37% 24.53% 19.04% 11.45%
11. Return on Capital Employed* 13.84% 13.93% 32.82% 25.31% 15.52%
(RoCE) ®V
12. Cash flow from Operations (202.33)% (6.04)% 75.30% 108.18% 93.64%
(CFO)/EBITDA ¢2
13. FCFF/EBITDA®3 (184.94)% 6.25% 67.38% 98.41% 77.88%
14. Return on Assets (RoA)* 4 7.49% 7.75% 18.21% 14.06% 9.00%

*Not annualised for September 30, 2024 and September 30, 2023.
Notes:
(1) Gross profit is calculated as revenue from operations minus cost of materials consumed. Cost of materials consumed is calculated as the sum
of cost of raw materials consumed, purchase of traded goods and changes in inventories of finished goods, traded goods and work-in-progress.
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(2) Gross profit margin is calculated as gross margin divided by revenue from operations.

(3) Receivable days is calculated as average accounts receivable divided by revenue from operations, multiplied by 365 and by 183 for the year
and period respectively.

(4) Inventory days — finished goods is calculated as average finished goods divided by cost of materials consumed, multiplied by 365 and by 183
for the year and period respectively.

(5) Inventory days — raw materials and others is calculated by average raw materials, work-in-progress and traded goods divided by cost of
materials consumed, multiplied by 365 and by 183 for the year and period respectively.

(6) Payable days is calculated as average trade payables divided by total purchases, multiplied by 365 and by 183 for the year and period
respectively.

(7) EBITDA is calculated as profit for the period/year plus tax expense plus depreciation & amortization expense and finance costs minus other

income.

(8) EBITDA Margin is the percentage of EBITDA divided by revenue from operations.

(9) PAT margin refers to profit for the period/year divided by Total Income.

(10) Return on Equity is calculated as profit for the period/year divided by total equity.

(11) Return on Capital Employed is calculated as profit before tax add finance cost, and then divided by capital employed. Capital Employed is
calculated as sum of Equity Share Capital, Other equity, Borrowings and Lease Liabilities (Current + Non Current).

(12) Cash flow from operations/EBITDA is calculated as cash flow from operations divided by EBITDA.

(13) Free cash flow to firm/EBITDA is calculated as free cash flow to firm divided by EBITDA. Free cash flow to firm is calculated as cash flow
from operations plus interest cost net of taxes less capital expenditures.

(14) Return on Assets is calculated as profit after tax divided by total assets.

(15) Not applicable because the relevant revenue figures from Financial Year 2021 and the six month period ending September 30, 2022 will not be

included in this Red Herring Prospectus.

Operational KPls:

Sr.

As at

As at

. . . . Financial
No. Particulars September | September | Financial Financial Year
30, 2024 30, 2023 Year 2024 Year 2023 2022
1. Revenue from operations — by geography
A. Domestic Revenue (in X million) 7,198.89 6,557.19 16,831.64 11,132.65 7,266.93
B. Export Revenue (in % million) 496.05 288.95 573.37 373.38 358.13
2. Market Share of SLCMs in India in terms 77.02% 76.42% 75.03% 76.94% 85.80%
of volume sold
3. SLCM Capacity — Installed (in units) 3,648 3,648 7,296 7,296 7,296
4, SLCM Capacity — Utilised 93.50% 56.96% 63.21% 38.79% 17.71%
5. Number of dealerships in India 51 38 51 34 35

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 140
and 272, respectively.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in
isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate our financial and
operating performance.

Further, these KPIs may differ from the similar information used by other companies and hence their comparability
may be limited. Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS
measures of performance or as an indicator of our operating performance, liquidity, profitability or results of operation.
Although these KPIs are not a measure of performance calculated in accordance with applicable accounting standards,
our Company’s management believes that it provides an additional tool for investors to use in evaluating our ongoing
operating results and trends and in comparing our financial results with other companies in our industry because it
provides consistency and comparability with past financial performance, when taken collectively with financial
measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operational
KPI to evaluate our business.

Sr. Key Performance Indicators

No.
1. Revenue from Operations
including revenue from SLCM,
focussed products and spare parts
& services
2. Revenue Growth including growth
from SLCM, focussed products
and spare parts & services

Information / Explanations

Tracking our revenue from operations including revenue from SLCM, focussed
products (non SLCM) and spare parts & services enables us to analyze the overall
financial and business performance of our Company.

Tracking revenue growth including growth from SLCM, focussed products (non
SLCM) and spare parts & services enables us to track our relative business growth
year-on-year, and helps in business planning and financial management.
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Sr. Key Performance Indicators Information / Explanations

No.

3. Gross Profit Gross Profit assesses the Company’s operational efficiency at using its labour and
costs in producing goods or services.

4. Gross Profit Margin Gross Profit Margin is an indicator of the operational efficiency and financial
performance of the business.

5. Revenue from operations — by | Tracking revenue from operations by geography ie; domestic revenue and export

geography revenue enables us to track our relative business and its growth in these markets.

6. Market share of SLCMs in terms | Tracking market share of SLCMs sold in India helps to track our relative business

of volume sold positioning.

7. EBITDA EBITDA provides information regarding the operational efficiency of the business
and does not include other income.

8. EBITDA Margin EBITDA margin assists in tracking the margin profile of our business and in
understanding areas of our business operations which have scope for
improvement.

9. PAT Profit/ (loss) for the year provides information regarding the overall profitability
of the business.

10. PAT Margin PAT Margin is an indicator of the overall profitability and financial performance
of the business.

11. RoE RoE provides how efficiently the Company generates profits from shareholders
funds.

12. RoCE RoCE provides how efficiently the Company generates earnings from the capital
employed in the business.

13. CFO/ EBITDA It provides a measure of the operational cash flow generated from the operating
profit.

14. FCFF /EBITDA It provides a measure of the free cash flow to the firm that is generated from the
operating profit.

15. RoA RoA provides how efficiently the Company utilises the assets for revenue
generation.

16. Working Capital days

a. Receivable Days It provides a measure of how efficiently the collection from debtors happens during
the year.
b. Inventory Days — Finished | It provides a measure of the number of days worth of finished goods inventory the
Goods company holds in its books.
c. Inventory Days — Raw | It provides a measure of the number of days worth of raw material and other
materials & Others inventory the company holds in its books.
d. Payable Days It provides a measure of how efficiently the payment to suppliers/vendors happens
during the year.

17. SLCM Capacity — Installed It’s the measure of the installed capacity of SLCM production in the operational
facility of the Company.

18. SLCM Capacity — Utilised It’s the measure of the utilisation of the installed capacity of SLCM production of
the Company and the provides the scope of improving the production.

19. Number of dealerships in India It tracks the number of dealers the Company has in place and this contextualises

reach and serviceability to our customers.
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Comparison of its KPI with Listed Industry Peers

Particulars Ajax Engineering Limited Escorts Kubota Limited BEML Limited Action Construction Equipment Limited
As at
SAi atb SAi atb Asat | Asat As at Sespte As at | As at
Financial eptemb Septem FY FY |[Septem|Septemb 4 Septem FY Septemb|Septem FY
KPIs er 30, er30, | FY 2024 2023 | 2022 |ber30,| er 30, FY 20247 [FY 2023[FY 2022 ber 30, n;l())er FY 2024 2023 FY 2022 er 30, |ber 30, FY 2024 [FY 2023 2022
20241 | 2023 2024 | 2023 2024 g 2024 | 2023
2023
Revenue

from 7,699.85 | 6,848.59 [17,414.03 |11,511.28(7,632.89| 53,068.80 | 44,144.70 [107,540.00(84,286.90(72,826.50| 14,939.20 [14,937.10{40,543 25 38,989.47|43,374.88 | 14,909.5013,248.50| 29,138.01 |21,596.75(16,295.75
operations
Growth from
revenue from | 12.43% | NAU'SI | 51.28% |50.81%| NAU'S [(0.01)% | 12.53% | 174.14% | 15.74% | NA'S | 0.01% | 1.33% | 3.99% [(10.11)%| NAUSI | 12.54% [33.89% | 34.92% | 32.53% | NAU'®
operations
Gross Margin

0 2,340.05 | 1,843.44 | 4,652.11 [3,234.28[2,150.80|16,083.80| 13,747.70 | 31,751.20 [23,058.10[23,041.40| 7,552.20{6,985.10|19,592.73[17,624.17|19,181.07 | 4,548.00 |4,000.70| 8,909.78 |6,241.27 |4,584.62
GrOSSPrOﬁt 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
Margin 1 30.39% | 26.92% | 26.71% |28.10%|28.18% | 30.31% | 31.14% | 29.53% | 27.36% | 31.64% | 50.55% |46.76%| 48.33% |45.20%| 44.22% | 30.50% |[30.20% | 30.58% | 28.90% |28.13%
Revenue from operations — by geography
Domestic | 7,198.89 | 6,557.19 [16,831.64 |11,132.65/7,266.93| NA NA NA  [78,840.80/68,458.300 NA | NA [29,886.99(30,688.07(37,727.48| NA NA NA NA NA

Export 496.05 | 288.95 | 57337 |373.38(358.13| NA NA NA  [5446.10(436820] NA | NA [10,656.26(8,301.40| 5,647.40 | NA NA NA NA NA
EBITDA B! | 1,192.36 | 995.16 | 2,755.46 [1,707.41| 904.79 [6,319.90| 5,875.50 |13,176.80 |7,169.90(9,218.40 | 228.00 | 109.30 | 4,422.41 3,644.46| 3,098.28 | 2,071.90 |1,708.30| 4,032.47 |2,209.17 [1,514.44
ME?;?/AM 15.49% | 14.53% | 15.82% |14.83%11.85% | 11.91% | 13.31% | 12.25% | 8.51% | 12.66% | 1.53% | 0.73% | 10.91% | 9.35% | 7.14% | 13.90% |12.89% | 13.84% | 10.23% | 9.29%

()

PAT 1,010.22 | 829.42 | 2,251.49 |1,359.04 662.08 |6,259.00| 5,131.80 |10,766.20 |6,366.50 | 7,356.10 |(194.40)((232.30)| 2,817.73 |1,578.91| 1,285.88 | 1,790.00 |1,415.00| 3,281.98 |1,729.83 |1,049.98
PAT % [5] 12.72% | 11.81% | 12.65% |11.59%| 8.58% | 11.33% | 11.15% | 9.66% | 7.31% | 9.87% |(1.29)% |(1.55)%| 6.88% |4.03% | 2.96% | 11.53% |10.42% | 10.97% | 7.86% | 6.40%
ROE % *[61 | 10.14% | 10.37% | 24.53% [19.04%|11.45%| 6.36% | 5.95% | 11.47% | 7.78% | 9.68% |(0.72)% [(0.98)%| 10.56% | 6.52% | 5.46% | 12.94% |13.53%| 26.69% | 18.83% |13.92%
ROCE % *1 | 13.84% | 13.93% | 32.82% |25.31%[15.52%| 7.30% | 8.02% | 15.02% | 10.28% | 13.17% | 0.12% |(0.44)%| 15.36% |11.56%| 8.28% | 17.03% |17.47%| 37.03% | 26.36% |18.69%
EB?;S g[gl (20233)%| (6.04)% | 75.30% [108.18%93.64% | 41.79% | 38.79% | NA | 31.23% | 3.50% |05 %0|342.0%| 103.50% 1503/'65 16.44% | 8.60% |52.46% | 107.48% |124.15% | 68.35%

° 0

FCFF 25.97% 15.51)%](1,734.41)| 130.41 149.18 14.21)% | 12.88% 94.16% |41.30%
JERITDA &1 |(18494)%| 625% | 67.38% | 98.41%|77.88% | ™ ®l2001%09]  NA  |2.13%01| [,6])"( o ) o, | 8712% | T | 1423% ( [,6])" e | 6842006 T OO TS
RoA* [10] 749% | 7.75% | 18.21% |14.06%| 9.00% | 4.94% | 4.82% | 8.68% | 631% | 8.08% |[(0.32)%|(0.47)%| 5.17% |3.15% | 225% | 7.71% | 7.56% | 15.13% | 10.81% | 8.19%
Working Capital Days
Rg:*y‘gﬁ?]le 1698 | 1633 | 17.11 | 2057 | 2742 | 52 NA 44 43 36 177 | NA | 120 | 145 | 158 23 NA 21 30 46

Inventory

Days —

o 73.88 | 33.48 1632 | 28.02 | 81.57 NA 22 20 39 35 37 33 32 36

Finished
G [12]

oods 91 NA
Inventory 610 NA 95 NA

Days —

Raw 60.54 | 53.76 40.84 | 48.13 | 60.37 NA 38 36 279 261 219 54 56 58

materials

& Others
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Particulars Ajax Engineering Limited Escorts Kubota Limited BEML Limited Action Construction Equipment Limited
[13]
Payable [15] [1s] [1s] [1s] [15] [15]
Days““] 48.38 49.32 50.61 48.16 | 76.84 88 NA 70 61 75 179 NA 125 106 98 114 NA 101 103 117
As at As at Asat | Asat As at SA:[::: As at | Asat
Operational FY FY |[Septem|Septemb Septem FY Septemb|Septem FY
KPIs Sggte;r:)l;):.aggtzrg;); FY 2024 2023 | 2022 | ber30,| er 30, FY 2024 FY 2023|FY 2022 ber 30, n;l())er FY 2024 2023 FY 2022 er 30, |ber 30, FY 2024 [FY 2023 2022
’ ’ 2024 2023 2024 ’ 2024 | 2023
2023
Number of
Dealerships 51 38 51 34 35 NA NA 1,200 NA NA NA NA NA NA NA NA NA NA NA NA
in India

*Not annualised for September 30, 2024 and September 30, 2023.

#Due to amalgamation of joint ventures Escorts Kubota India Private Limited and Kubota Agricultural Machinery India Private Limited with Escorts Kubota Limited with appointed date being April 1, 2023, Escorts Kubota Limited
has accounted for such amalgamation as per the "Pooling of Interest Method" specified in the approved scheme of amalgamation, the financial results of the Escorts Kubota Limited in respect of the prior periods have been
restated as if the business combination had occurred from the beginning of the preceding period being April 1, 2023.

Source: Information in relation to Fiscal 2024, 2023 and 2022 for the listed peers, is sourced from the respective year’s annual report as submitted to stock exchanges. Financial information in relation to six months period ended

September 30, 2024 and six months period ended September 30, 2023 is sourced from the unaudited financial results for the six months period ended September 30, 2024 and six months period ended September 30, 2023 as

submitted to stock exchanges.

Notes:

(1) Gross margin is calculated as revenue from operations minus cost of materials consumed.

(2) Gross profit margin is calculated as gross margin divided by revenue from operations.

(3) EBITDA is calculated as profit for the period/year plus tax expenses plus depreciation & amortization expense and finance costs minus other income.

(4) EBITDA Margin is the percentage of EBITDA divided by revenue from operations.

(5) Profit for the year margin refers to profit for the period/ year divided by Total Income.

(6) Return on Equity is calculated as profit for the period/year divided by total equity.

(7) Return on Capital Employed is calculated as profit before tax add finance cost, and then divided by capital employed.

(8) Cash flow from operations/EBITDA is calculated as cash flow from operations divided by EBITDA.

(9) Free cash flow to firm/EBITDA is calculated as free cash flow to firm divided by EBITDA. Free cash flow to firm is calculated as cash flow from operations plus interest cost net of taxes less capital expenditures.

(10) Return on Assets is calculated as profit after tax divided by total assets.

(11) Receivable days is calculated as average accounts receivable divided by revenue from operations, multiplied by 365 and by 183 for the year and period respectively.

(12) Inventory days — finished goods is calculated as average finished goods divided by cost of materials consumed, multiplied by 365 and by 183 for the year and period respectively.

(13) Inventory days — raw materials and others is calculated by average raw materials, work-in-progress and traded goods divided by cost of materials consumed, multiplied by 365 and by 183 for the year and period respectively..

(14) Payable days is calculated as average trade payables divided by total purchases, multiplied by 365 and by 183 for the year and period respectively.

(15) Payable days is calculated as the average Trade Payables divided by COGS, multiply by 365 and by 183 for the year and period respectively.

(16) Purchase of property, plant and equipment include capital advances for ACE and Escorts Kubota.

(17) Equity includes Equity share capital & Other equity and excludes non-controlling interests.

(18) Not applicable because the relevant revenue figures from Financial Year 2021 will not be included in this Red Herring Prospectus.
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Price per share of the Company (as adjusted for corporate actions, including bonus issuance) based on primary
issuances of Equity Shares or convertible securities (including Equity Shares issued under employee stock
option schemes and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the
date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully-diluted paid-
up share capital of the Company in a single transaction or multiple transactions combined together over a span
of rolling 30 days (“Primary Issuances”)

Nil
Since there are no such transactions to report under (J) above, therefore, information on the price per equity

share for the last five primary transactions are a party to the transaction, not older than three years prior to
the date of this Red Herring Prospectus irrespective of the size of transactions, is as below:

Date of No. of Nature of Face Issue Nature of Nature of Total
allotment | securities securities value price allotment consideration consideration
allotted per per (in X million)
equity | equity
share share
(G ®
November | 85,805,100 Equity 1 NA Bonus issue NA Nil
23,2022 Shares
Total 85,805,100 Nil
Weighted average cost of acquisition NA
Notes:

(1) During the Financial Year 2023-24, pursuant to the shareholder’s resolution dated September 12, 2023, the Company had sub-divided the
equity share of face value Rs.100 each to equity share of face value Rs.1 each. The number of equity shares and the face value mentioned
above have been adjusted taking the same into consideration.

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the
Promoter, members of the Promoter Group, Selling Shareholders or other shareholders with rights to nominate
directors during the 18 months preceding the date of filing of this Red Herring Prospectus/ Red Herring
Prospectus, where the acquisition or sale is equal to or more than 5% of the paid-up share capital of our
Company (calculated based on the pre-issue capital before such transaction/s and excluding ESOPs granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(“Secondary Transactions™)

Nil

Since there are no such transactions to report under (L) above, therefore, information on the price per equity
share for the last five secondary transactions (secondary transactions where our Promoters, members of the
Promoter Group, Selling Shareholders or other Shareholder(s) having the right to nominate director(s) to the
Board of our Company, are a party to the transaction, not older than three years prior to the date of this Red
Herring Prospectus irrespective of the size of transactions, is as below:

Date of Name of Name of No. of Nature Face Price per Natu Natu Total
transfer | transfero | transfere | securities of value of | Specified re of re of consider
r e securiti | securiti | Security trans consi ation (in
es es ® actio derat %
W n ion million)
May 16, Rachel Susie John | 5,000,000 Equity 1 Nil Transfer Nil* Nil
2024 Rekha Shares
Hansen
Total 5,000,000 Nil
Weighted average cost of acquisition Nil

As certified by S. K. Patodia & Associates, LLP, by way of their certificate dated February 4, 2025.

*Transfer price pursuant to gift of equity shares is nil.

Notes:

(1) During the Financial Year 2023-24, pursuant to the shareholder’s resolution dated September 12, 2023, the Company had sub-divided the
equity share of face value Rs.100 each to equity share of face value Rs.1 each. The number of equity shares and the face value mentioned
above have been adjusted taking the same into consideration.

The Floor Price is [®] times and the Cap Price is [®] times the weighted average cost of acquisition at which the
Equity Shares were issued by our Company (in K above), or acquired or sold by our Promoter or the Promoter
Group or the Selling Shareholders (under M above) in the last 18 months preceding the date of this Red Herring
Prospectus are disclosed below:
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Past Transactions Weighted average Floor Price Cap Price
cost of acquisition (in)* (in)*
(in®)*
Weighted average cost of acquisition of Equity Shares that were Nil [e] [e]
issued by our Company
Weighted average cost of acquisition of Equity Shares that were Nil [e] [®]
acquired or sold by way of secondary transactions

* To be computed upon finalisation of Price Band.
# As certified by S. K. Patodia & Associates, LLP, by way of their certificate dated February 4, 2025.

Justification for Basis of Offer price

1.

The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired or sold by our Promoter or the
Promoter Group or Selling Shareholders or other shareholders with rights to nominate directors by way
of primary and secondary transactions respectively in the last 18 months preceding the date of this Red
Herring Prospectus compared to our Company’s KPIs and financial ratios as at September 30, 2024 and
September 30, 2023 and as at and for the Financial Years ended March 31, 2024, 2023 and 2022

[o]*

*To be updated upon finalization of Price Band

The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired by our Promoter or the
Promoter Group or Selling Shareholders or other shareholders with rights to nominate directors by way
of primary and secondary transactions in the last 18 months preceding the date of this Red Herring
Prospectus in view of external factors, if any

[o]*

*To be updated upon finalization of Price Band

The Offer Price is [e] times of the face value of the Equity Shares

The Offer Price of X[ @] has been determined by our Company in consultation with the BRLMSs, on the basis of market
demand from investors for Equity Shares through the Book Building Process. Investors should read the above-
mentioned information along with “Risk Factors”, “Our Business”, “Restated Summary Statements” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 27, 160, 202
and 271, respectively, to have a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS

September 30, 2024

The Board of Directors

Ajax Engineering Limited (formerly Ajax Engineering Private Limited)
#253/1, 11th Main Road, 3rd Phase, Peenya, Industrial Area
Bengaluru, Karnataka:560058, India

Dear Sirs,

1.

We hereby confirm that the enclosed Annexure, prepared by Ajax Engineering Limited (formerly Ajax Engineering
Private Limited) (‘the Company’) states the special tax benefits available to the Company and the shareholders of the
Company under the Income Tax Act, 1961 (‘Act’) and applicable Rules, as amended (referred as “Direct Tax Laws”);
Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 and State Goods and Services
Tax Act, 2017 read with Rules, Circulars and Notifications (“GST Laws”), the Customs Act, 1962, the Customs Tariff
Act, 1975, Foreign Trade Policy (FTP), 2023, each as amended and presently in force in India (collectively referred
as “Indirect Tax Laws” and together with the Direct Tax Laws, “Tax Laws”). Several of these benefits are dependent
on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the above-
mentioned Tax Laws. Hence, the ability of the Company or its shareholders to derive the tax benefits is dependent
upon fulfilling such conditions, which based on the business imperatives the Company faces in future, the Company
or its shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure are not exhaustive and preparation of the contents stated is the
responsibility of the Company’s management. We are informed that this statement is only intended to provide general
information to the investors and hence is neither designed nor intended to be a substitute for professional tax advice.
In view of the individual nature of the tax consequences, the changing tax laws, each investor is advised to consult his
or her own tax consultant with respect to the specific tax implications arising out of their participation in the offer for
sale of the equity shares of the Company (“IPO”).

We do not express an opinion or provide any assurance as to whether:

i. the Company or its shareholders will continue to obtain these benefits in future; or
ii.  the conditions prescribed for availing the benefits, where applicable have been/would be met; or
iii.  the revenue authorities/courts will concur with the views expressed herein.

Our confirmation is based on the information, explanations and representations obtained from the Company and on
the basis of our understanding of the business activities and operations of the Company.

This statement is issued solely in connection with the proposed IPO and inclusion in the draft red herring prospectus,
red herring prospectus and prospectus of the Company (Issuer) prepared under the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations 2018, as amended to be submitted / filed with the
Securities and Exchange Board of India, the BSE Limited and the National Stock Exchange of India Limited and the
Registrar of Companies, Karnataka at Bengaluru, and is not to be used, referred to or distributed for any other purpose.

We have no responsibility to update this report for events and circumstances occurring after the date of this report.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Rajeev Kumar

Partner

Membership Number: 213803
UDIN: 24213803BKGWOB8385

Place: Bengaluru
Date: September 30, 2024
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS (“TAX LAWS”) IN INDIA

UNDER THE TAX LAWS
1. Benefits under Income Tax Act, 1961 (“the Act”):

The information outlined below sets out the special tax benefits available to the Company and its shareholders under the Tax
Laws in force in India (i.e. applicable for the Financial Year 2024-25 relevant to the Assessment Year 2025-26).

A. Special tax benefits available to the Company
(a) Lower corporate tax rates on income of domestic companies - Section 115BAA of the Act

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled to avail a
concessional tax rate of 22% (plus applicable surcharge and cess) on fulfilment of certain conditions. The option to apply this
tax rate is available from FY 2019-20 relevant to AY 2020-21 and the option once exercised shall apply to subsequent
assessment years. The concessional rate of 22% is subject to the company not availing any of the following specified tax
exemptions/incentives under the Act:

* Deduction u/s 10AA: Tax holiday available to units in a Special Economic Zone;

* Deductions available under the Chapter VI-A except under section 80JJAA and section 80M;

* Deduction u/s 32(1)(iia): Additional Depreciation;

* Deduction u/s 32AD: Investment allowance;

* Deduction u/s 35AD: Deduction for capital expenditure incurred on specified businesses;

* Deduction under certain sub-sections/clauses of Section 35: Expenditure on scientific research.

The total income of a company availing the concessional rate of 22% is required to be computed without set-off of any carried
forward loss and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the option to
apply for the concessional tax rate in its return of income filed under section 139(1) of the Act. Further, provisions of Minimum
Alternate Tax (‘MAT’) under section 115JB of the Act shall not be applicable to companies availing this reduced tax rate, thus,
any carried forward MAT credit also cannot be claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of incorporation for
opting for the concessional tax rate. Accordingly, all existing as well as new domestic companies are eligible to avail this
concessional rate of tax.

Note: The Company has opted to apply section 115BAA of the Act.
(b) Deductions in respect of employment of new employees - Section 80JJAA of the Act

As per section 80JJAA, where a company is subject to tax audit under section 44AB of the Act and derives income from
business, shall be allowed deduction of an amount equal to 30% of additional employee cost incurred in the course of business
in a previous year, for 3 consecutive assessment years including the assessment year relevant to the previous year in which such
additional employee cost is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in the previous year
through an account payee cheque or account payee bank draft or by use of electronic clearing system through a bank account
or through such other electronic mode as may be prescribed. These employees should also have total salary not more than Rs.
25,000/- per month and should also be member of a recognised provident fund.

The deduction under section 80JJAA would continue to be available to the company even where the company opts for the lower
tax rate of 22% under the provisions of section 115BAA of the Act (as discussed above).

(c) Deductions in respect of inter-corporate dividends — Deduction under Section 80M of the Act

As per the provisions of Section 80M of the Act, dividend received by the Company from any other domestic company or a
foreign company or a business trust shall be eligible for deduction while computing its total income for the relevant year. A
deduction of an amount equal to so much of the amount of income by way of dividends received from such other domestic
company or foreign company or business trust as does not exceed the amount of dividend distributed by it on or before the due
date.

B. Special tax benefits available to the shareholders

Dividend income will be subject to tax in the hands of domestic shareholders at the applicable slab rate/ corporate
tax rate (plus applicable surcharge and cess). In case of Non-resident Shareholders, tax will be applicable at 20%
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(plus applicable surcharge and cess) or as per applicable Double Taxation Avoidance Agreement (“DTAA”).

Long term capital gains exceeding X 1,25,000 on transfer of listed equity shares on which Securities Transactions Tax has been
paid will be subject to tax in the hands of shareholders as per the provisions of Section 112A of the

Act at 12.5% (plus applicable surcharge and cess). The benefit of indexation of costs shall not be available. As per section
2(29AA) read with section 2 (42A) of the Act, a listed equity share is treated as a long-term capital asset if the same is held for
more than 12 months immediately preceding the date of its transfer.

Short term capital gains arising on transfer of shares on which Securities Transactions Tax has been paid will be subject to tax
in the hands of shareholders as per the provisions of section 111A of the Act at 20% (plus applicable surcharge and cess).

Non-resident shareholders including foreign portfolio investors may choose to be governed by the provisions of Double
Taxation Avoidance Agreement, to the extent they are more beneficial and subject to provision of the prescribed documents.

2. Benefits under Indirect Tax Laws available to the Company

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods and Services
Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services Tax Act, 2017 read with
rules, circulars, and notifications (“GST Law”), the Customs Act, 1962, the Customs Tariff Act, 1975 (“Customs Law”), as
amended from time to time, and Foreign Trade Policy 2023 (“FTP”) (collectively referred to as “Indirect Tax Laws”) as
amended from time to time.

A. Special tax benefits available to the Company

The Company is availing/ eligible for the following benefits under Indirect Tax Laws:

e The Company has obtained registration under the GST law in four States viz. Karnataka, Telangana, Sikkim and Himachal
Pradesh. The Company undertakes export of goods from its unit registered in Karnataka. Under the GST regime, supplies
of goods which are exported outside India are treated as zero-rated supplies. Such zero-rated supplies of goods are allowed

to be made under either of the following options:

o  Without payment of Integrated Goods and Services Tax (“IGST”) under Bond/ Letter of Undertaking (LUT). Under
this scenario, the exporter is allowed to claim refund of unutilized input tax credit.

o  With payment of IGST. Under this scenario, the exporter is allowed to claim refund of IGST paid on exports.

The Company is undertaking export of goods without payment of integrated tax under LUT. However, no refund is applied
since the Company is able to utilise input tax credit for payment of domestic output tax liability.

o With respect to export of goods made from its unit in Karnataka, the Company is availing the benefit of remission of duties,
taxes and other levies at the Central, State and local level which are borne on the exported goods manufactured in India
under Remission of Duties and Taxes on Exported Products (‘RoDTEP’) scheme issued through Notification no. 19/2015-
2020 dated 17 August 2021 by Ministry of Commerce & Industry under Department of Commerce.

e The Company is availing the benefit of duty drawback with respect to duty paid on import of materials used in manufacture
of export goods as per Duty Drawback scheme under 75 of Custom Act, 1962.

e The Company is entitled to avail the benefit of duty-free import of input as per Advance Authorization Scheme under the
Foreign Trade Policy, 2023, subject to export obligations. However, the Company has not applied for such scheme due to
commercial viability.

e The Company is entitled to avail the benefit of duty-free import of capital goods as per Export Promotion Capital Goods
Scheme under the Foreign Trade Policy, 2023, subject to export obligations. However, the Company has not applied for
such scheme due to commercial viability.

B. Special tax benefits available to the shareholders

The shareholders of the Company are not entitled to any special tax benefits under indirect tax laws.

Notes
i) We have not considered the general tax benefits available to the Company and its shareholders of the Company.
i) The above statement of special tax benefits sets out the provisions of Tax Laws in a summary manner only and is

not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership

and disposal of equity shares of the Company.
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i)

iv)

vi)

In respect of non-residents, the tax rates and the consequent taxation mentioned above shall be further subject to
any benefits available under the applicable double taxation avoidance agreement, if any, between India and the
country in which the non-resident has fiscal domicile.

This statement does not discuss any tax consequences in any country outside India of an investment in the shares
of the Company. The shareholders/investors in any country outside India are advised to consult their own
professional advisors regarding possible income tax consequences that apply to them under the laws of such
jurisdiction.

The tax benefits discussed in this statement are not exhaustive and are only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax
advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised
to consult his or her own tax advisor with respect to the specific tax implications arising out of their participation
in the issue.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.
We do not assume responsibility to update the views consequent to such changes. We will not be liable to any
other person in respect of this statement.

For Ajax Engineering Limited (formerly Ajax Engineering Private Limited)

Tuhin Basu

Chief Financial Officer

Place: Bangalore
Date: September 30, 2024
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless the context otherwise requires, the information contained in this section has been derived from the report titled “Report
on Concreting Equipment in India” dated September 30, 2024, and updated on February 3, 2025 (“Redseer Report”) prepared
by Redseer Strategy Consultants Private Limited (“Redseer”), commissioned and paid for by our Company for an agreed fee
for the purposes of confirming our understanding of the industry exclusively in connection with the Offer. Redseer is not related
in any manner to our Company or our Promoters. The data included in this section includes excerpts from the Redseer Report
and may have been re-ordered by us for the purposes of presentation. There are no material parts, data or information, that
have been left out or changed in any material manner. A copy of the Redseer Report shall be made available on the website of
our Company at https://ajax-sub.webflow.io/investor-relations in compliance with applicable laws.

The Redseer Report was prepared on the basis of information as of specific dates and opinions in the Redseer Report may be
based on estimates, projections, forecasts and assumptions that may be as of such dates, which may no longer be current or
reflect current trends. Further, forecasts, estimates, predictions, and other forward-looking statements contained in the Redseer
Report are inherently uncertain because of changes in _factors underlying their assumptions, or events or combinations of events
that cannot be reasonably foreseen.

References to various segments in the RedSeer Report and information derived therefrom are references to industry segments
and in accordance with the presentation, analysis and categorisation in the RedSeer Report. Our segment reporting in our
financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such industry
segments as operating segments. Actual results and future events could differ materially from such forecasts, estimates,
predictions, or such statements. Accordingly, investment decisions should not be based on such information. The Redseer Report
is not a recommendation to invest or disinvest in any company covered in the report. The views expressed in the Redseer Report
are that of Redseer. Prospective investors are advised not to unduly rely on the Redseer Report, and should conduct their own
investigation and analysis of all facts and information contained in this Red Herring Prospectus.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the Redseer Report
and included herein with respect to any particular year refers to such information for the relevant financial year. See “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data”
and “Risk Factors — Internal Risk Factors — We have used information from the Redseer Report which has been commissioned
and paid for by our Company for industry related data in this Red Herring Prospectus, and any reliance on such information
is subject to inherent risks.” on pages 23 and 52, respectively.

Section 1: Macroeconomic Overview

India is the fastest-growing economy amongst the G20 countries, with the secondary sector as one of the key drivers of growth.
Construction activity has grown faster in recent years given the inflow of significant public and private investments.
Infrastructure and real estate development have been at the forefront of these investments. Together with these investments, a
favourable regulatory environment, the success of the public private partnership (PPP) model, and rising foreign direct
investments (FDI), have been the core drivers of growth across both these segments. Consequently, companies associated with
these sectors are experiencing a strong growth momentum, leading to an increase in the demand for cement.

A] India is the fastest-growing economy among G20 countries, poised to become the world’s 3™ largest economy by 2027

India is ranked the fifth largest economy in the world with a real GDP of INR 173 trillion (US$ 2.16 trillion) as per International
Monetary Fund (“IMF”) data in CY 2023. India’s real GDP is projected to grow by 6.3% annually between CY 2023 and CY
2028, the highest among the G20 countries, leading to India becoming an INR 472 trillion (US$ 5.9 trillion) economy by CY
2028 as per the same source. The World Economic Forum predicts that India will become the world’s third-largest economy by
CY 2027.

Fig. 1. Real GDP Growth — India, Indonesia, Saudi Arabia, Turkey, China, United States, Japan (in %) — (CY 2018 — CY
2028P)

116



6RAUFHV |, QMDIRDD RHMY ) XG ,0)

YHEHD) < BSE)RES @DV ' 3 JUEZ DV ¢ KGIWHVHRQEW DG WY VHRRY/ JWEZ. | DAMWKDR \WH
real GDP between the same period, the primary sector +which includes agriculture, livestock, forestry & fishing, and mining
& quarrying xgrew at a modest CAGR of 3.7%. The tertiary sector, which includes services such as I T, finance, healthcare,
and education, played a crucia role by offering high-value services and fostering innovation, further driving GDP growth.

7KHVHRQAY VHRARU HFRP SDAMQ) P DX CRMUQY)  ARQIKRNRY DG XMWY KDY BHHR D P DMUHQILCHR |, QADIV JWRZ \K

While manufacturing has significantly boosted economic output by adding value to raw materials and generating employment
opportunities, utilities, such as electricity, gas, and water supply, ensured seamless operation of various economic activities.
Whereas, construction, in particular, which includes the development of infrastructure and real estate across the nation, has
attracted substantial public and private investments.

* RQ) IRZ DG WV \WHG LY SURWRMG R \XMEIQ DG, QADIVUHID: ' 3 JURZ W Z LOFRQMHR EHGLYHQ R \WHVHRQEW D@l
tertiary sectors. Further, given the vision to make India a developed country by 2047, significant investments will be required
across all sectors, in particular, the secondary sector.

)L 6HRRUFRQUBMROWR* ' 3R ,QAD 1Q,15 WAIRY 86 HARY 1Q + )< )< DEB)< 3

& 7 & 7
/©% os . +>
‘s - —

37 9s

+> +> +> 5

Note(s): Sector contribution to GDP of India (at constant prices), Net Taxes = Taxes on products including import duties minus subsidies on products

6RXUAHV 0 1QWN R 6\ 3WRIWDPPH,PSEPHUBMR) 30 R63,” 5% S5HOHHISDOMY

B] Construction activitiesin I ndia have grown faster in recent years, driven by significant government investments towards
infrastructure development, a favourable regulatory environment, successful public private partnerships, and rising private
investments through FDI.

&ROIMKANRY HIFRP SDMQ) ERK LG UDKAKRMUH DQG U-DOHWIM GHYHERSP HOVKDY BHHY DNAL- GUYHUI RUWH VHRRQEY \FRRU
, Q UDXKPMUH SURVIRW LGFOCH WH GHYHBSP HAR URDGY EUGIHY UG DV DG XD Z KLFK DUH HAVHADO RUWH FRQN V
HARGRP L JURZ \K DQG FRQGHRAIVWY © KHUHDY UHDORWXITAM FROURKRNRQ SURVIRAW LOYRYH URMGHQID FRP P HIALDD DG LQGXANMDD
EXCRQIV FOMIQ) \R\KHIURZ Q) GHP DQGI RUKRAMQ) DG EXMQHWASTRHY 7RIHKH WHH R QRARD GUYHHRERP IE
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RASXWEXADOR FUHDM HP SER P HQARSSRMQMY DQG DMERALLI QL LFDQALQYHXE HON | URP BRI SXEQE DG SUYDM VHRRLY
XQEHYARIQ) \WHVHRRUYFUMFDOURBILO, QADVHRGRP LE GHYHERSP HW

)L &ROMKANRY UHDOHXEM DQG LQUDKRAXUH DRRMWY DAFRQWBQASURH 1Q,15 WARY 86 HAORY + )<
)< )< 3

1RMV  &ROWKANRQDRAMW DNRONIQMBURYY  &RYHMRQSDM 86 15
BRXUFHV 0 IGQMY R 6MNWY  3URILPPH, PSBPHIBIRY 20 R63,” 5% SHRHLSQ@OMY

YRI LQ UDKRMUH DG U-DORXBM GHYHESP HAKDYH Z MGHAHG I QU LFDQASXEQF DQG SUYDM LOYHAR HOV LQ UHRHAWP H/
FRQUEXY RWWHWMDG JURZ W R FROXUKRIRQ RN/ CRIRMKHDIRY $ VR ) < Z KUBILQ UDKAKPXUHFRQUMEXWMAR
a R O\RIDROWKANRQIAMW DEAQ) XSWRa,15  WAR) 86  %Q DAFRQAQASUFHY  U-DORKEM GYHESP HOV
FRUMEXMARa  RO\WHWRBCFROXKRIRQIANW DBAQ) XSWRa,15  \WMARQ 86 %0 DNRQUEQABUFHY/

* RQ) IRZ DG 1QUDMKPMHLY SRUAMS R IJWRZ DAD&$*5 R a HBEIEHD) < DG) < Z KI®B1 UDOHAEBM LV
SIRWRAMG\RJURZ DAD&$*5 R a BRE HQ \WWH\OP HSHIRG While in Metro and Tier 1 cities, the real estate market is
projected to grow at a CAGR of 4-5% over the next five years driven primarily by increased urbanization and rising incomes
leading to a burgeoning middle class, growth in Tier 2+ cities and rural areas is projected to be higher, at a CAGR of 7-8%,
driven by various government initiatives towards affordable housing and the development of various commercial projects
crowding-in private investments.

* URZ W GUYHYI RUFRQUKRNRQ DARMWLQ, QAD

7KH JURZ W GUIYHY | RUFRQXUKRNRQ DRI LQ , QAD LGFOGH I QU LFIQAIRYHIP HQAMQYHAR HOV D | DYRXUIE®! U XDRY

HOMURP HQMXFRHWR SXEQF SUYDM SDMGHIKLSV 333V DQGUMQ) |RILIQAUHFWQMIR HQY) ', ( KORHG UIXDRY
1P HZ ROV WP QCH SLRWIRACSSURYDY Z KIG 333V FRP ELGH SXEQF DG SUYDM UARXURHY | RU@LIH \FDB! LQ UDXWKRMUH

GHYHBSP HQWV/ LEHIDO HG ) ', SRIAHY DMEIPAIQMIDIRDOLQYHAR HOV FRIDAMYHD DY D URBXWAHVLRGP HOATRU\KH
FROMKRIRQV-RRUV I URZ \K

1. Infrastructure development has been boosted by significant investments through various government investments and
schemes, primarily due to the positive externalities it offers +As per the Finance Minister and NIPFP, INR 100 invested
in capital expenditure yieldsan INR 245 increase in GDP

, Q@ UDWIKFMUH GHYHBSP HQASD) V D AXADOURB LQ , QADV JURZ W |RIMIQ) HILAHRA SURSAMNW DG DMIRMY |RMIQ
LR HON $ VSHONHILCDGRHP LQWMIQ  DOGWHUAFDUAKE. \WH1 DARDO QAWMMR 3XEQF) LQDGFHDQG3RIA 1,3) 3
UMDYWDAYHY |15  LOYHAG LQ FDBAMIDH SHIGWUH\ IHBVDD, 15 LGRUDHIQ* ' 3 ,Q@HZ LW \KMY WHS QRQ
YXGIHN < HWPONG,15 WARQ 86  HARY |RULQ UDMKANUHAEMICH SHIAWMUHGHYHBSP HQV

)L 7RECQUDWKRMHFDSMECH SHIEVMUHDQG\VKDUHR GLIHHWP LQWMH/IQIWH SHIAWUHLO, 15 WIARY/ 86 EARQY/
DOGKDIHIQ  + YXGIHNAKIP DAV) <
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INRT1Tn

($134Bn)
24.5%
22.7%
12.8%

____ = 37.3%
| 26% 1% ————01% ————/°
Total capital Ministry of Ministry of Transfer Ministry of Housing Ministry of Ministry of Power Others’
expenditure Road Transport Railways to states and Urban Affairs Ports, Shipping

and Highways and Waterways

Note(s): 1. Others include ministries not associated directly with infrastructure projects such as Ministry of Defense, Ministry of Telecommunications etc. 2.
Conversion Rate: US$ 1 = INR 83

Source(s): Ministry of Finance (Budget Division)

Continued investments have been made in various nature of infrastructure projects. The National Infrastructure Pipeline (NIP)
is an initiative by the central government to stimulate economic growth through infrastructural development in various sectors,
including roadways, railways, ports, airports, urban and rural infrastructure, and energy development. Launched in FY 2020,
this five-year plan aims to invest INR 111 trillion (USD 1.3 Tn) by FY 2025. While the recent Union Budget did not release
specific details for the NIP, the government has announced its commitment to the different sectors separately, as highlighted
below:

Table 1. Description of key infrastructural projects and schemes in India as of September 2024

Department

Semi Urban and Rural
Infrastructure
Development

Roadways

Roadways

Urban Infrastructure
Development

Waterways

Railways

Public Works
Department

Public Works
Department

Water Resources
Department

Public Works
Department

Water Resources
Department

Scheme

Pradhan Mantri Awas
Yojna (Gramin)

Bharatmala Pariyojna

Pradhan Mantri Gram
Sadak Yojna

PM Gati Shakti Smart
City Mission

Sagarmala Project

Dedicated Freight
Corridor

Hybrid Annuity Road
Project 2 (Phase 11 &
Phase I1I)

Karjat-Shirur via

Bhimashankar Highway
Project

Mukhyamantri Jal
Swavalamban Abhiyan 2

KSHIP- I1I

Mohanpura Irrigation
project

Total Outlay till
Sep 2024

INR8.1Tn
(USD 97.5 Bn)

INR 5.35 Tn
(USD 64.5 Bn)

INR 2.7 Tn
(USD 32.5 Bn)

INR 1.65 Tn
(USD 19.9 Bn)

INR 1.4 Tn
(USD 16.9 Bn)

INR 979 Bn
(USD 11.8 Bn)

INR 800 Bn
(USD 9.58 Bn)

INR 120 Bn
(USD 1.44 Bn)

INR 112 Bn
(USD 1.34 Bn)

INR 49.8 Bn
(USD 600 Mn)

INR 38.7 Bn
(USD 460 Mn)
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Description

Scheme, aimed at creating affordable housing
structures for rural areas in India

Pivotal scheme focused on enhancing road
connectivity across India to improve freight and
passenger traffic

Consolidating 1,25,000 km of routes and major
rural links

Promoting sustainable and inclusive urban
development by focussing on city
redevelopment, renewal and extension

Initiative aimed at improving connectivity
through India's inland waterway network and
creating an affordable transportation system.

Create exclusive freight corridors to facilitate
faster and more efficient movement of goods
across the country

Road works covering 7,500 km, including Twin
Tunnel Road project connecting the Eastern
Freeway to Marine Drive will be constructed.

This new highway aims to connect Pune,
Karjat, and Shirur.

Irrigation initiative aimed at building water
harvesting structures and enhancing land
irrigability.

Improvement of about 400 km of state

highways (SHs) in the state of Karnataka.

The project is situated in Rajgarh and would
directly benefit over 700 villages and irrigate
1.25 lakh hectares of land.



State Highway

Public Works Development Project INR 35 Bn The proposal is to improve 1385.8 KMs Length
Department (SHDP) IV (USD 420 Mn) of SH and 1409.57 KM Length of MDRs.
. TNRSP-II has been formed for upgrading
. Tamil Nadu road sector INR 10.5 Bn . . - .
Highways Department project Il (USD 130 Mn) important road corridors to cater to high density

traffic within the State.

Note(s): The list is indicative of key infrastructure projects and not exhaustive

Source(s): Redseer Research

Like the central government, various state governments have increased their spending on infrastructural projects as evident
from capital expenditure towards infrastructure in their state budgets. The spending has increased by 4 times between FY 2013
and FY 2023 resulting in total spends of ~INR 12 Tn (US$ 145 Bn) in FY 2023, as highlighted below:

Fig. 5. Total infrastructure capital expenditure of all states in India and break up by region (expenditure in INR billions (US$
million) and share in %) — Revised estimates F'Y 2023

@ ! i Breakup of state capital expenditure, FY 2023
INR 12 Tn i North -East
($1458Bn) : =
16% 24%
! Cast 16%
INR 3 Tn
($38Bn) ! 21%
1 18%
FY 2013 FY 2023 ‘

Note(s): 1. North- includes Haryana, Himachal Pradesh, Jammu & Kashmir, Rajasthan, Punjab and NCT Delhi and; 2. South includes Andhra Pradesh,
Karnataka, Kerala, Tamil Nadu, Telangana and Puducherry; 3. East includes West Bengal, Odisha, Bihar and Jharkhand; 4. West includes Goa, Gujarat and
Maharashtra; 5. Central includes, Uttarakhand, Uttar Pradesh, Chhattisgarh and Madhya Pradesh; 6. North-East includes Arunachal Pradesh, Assam, Sikkim,
Tripura, Nagaland, Manipur, Meghalaya and Mizoram; 7. Conversion Rate: US$ 1 = INR 83

Source(s): Reserve Bank of India (RBI)

2.

A favourable regulatory environment is fostering growth of construction activities

India's regulatory environment has significantly evolved to foster a favourable landscape for infrastructure development and
the real estate market. The government's proactive approach in implementing comprehensive reforms has streamlined
processes, enhanced transparency, and is attracting substantial investments. As per the World Bank’s recent information, today,
India is ranked 63 in ease of doing business index, an improvement of 79 positions from CY 2014. Key reforms between this
period are highlighted below:

a.

3.

Introduction of the Real Estate (Regulation and Development) Act (RERA) in CY 2016 has increased transparency and
accountability in the real estate sector by mandating project registrations and disclosures. This has helped build consumer
confidence and attract more investments into the sector

The Goods and Services Tax (GST), implemented in CY 2017, has simplified the tax structure and reduced the tax burden
on developers and buyers by facilitating input tax credit, thereby promoting ease of doing business

Real Estate Investment Trusts (REITS) and Infrastructure Investment Trusts (InvITs) has provided new avenues for
investment. These instruments have facilitated the influx of private capital into infrastructure and real estate projects,
contributing significantly to the sector's growth. As of September, 2024, India has four REITs managing assets worth
over INR 1.5 trillion (USD 18.3 billion). SEBI introduced regulations for Small and Medium Real Estate Investment
Trusts (SM REITs) in March 2024, to make real estate investment more accessible and structured, focusing on acquiring
completed, income-generating properties with lower entry barriers, thereby allowing investors to invest in small and
medium real estate units as well.

Success achieved in Public Private Partnerships is leading to increased investments

Public-Private Partnerships (PPPs) are collaborative arrangements between government entities and private sector
companies. In these partnerships, both parties share resources, risks, and rewards to deliver public services or infrastructure
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projects. The goa of PPPs is to leverage the efficiency, expertise, and capita of the private sector while ensuring that
public interests are met.

The advantages of utilizing PPPs from FY 2014 to FY 2019 have resulted in a substantial increase in investmentsin this
instrument. The launch of the National Infrastructure Pipeline and other infrastructure projects led to further investments
from FY 2020 onwards. Between FY 2020 to FY 2024, as per the Department of Economic Affairs, projects worth a
cumulative sum of ~INR 2.7 trillion (US$ 32.8 hillion) have been commissioned under the public private partnership
model, which is 2x the sum between FY 2014 to FY 2019. A total of 39 projects have been commissioned under PPP
between FY 2020 to FY 2024, with roads being the primary driver. Some of the notabl e projects undertaken includes road
upgradation between Greater Noida and Ballia, Captive Jetty at Jagatsinghpur District (Odisha), slum rehabilitation and
redevelopment projectsin different states amongst others. Today, the PPP model is also used for railways, airports, ports,
affordable housing, telecommunications, and various other projects.

4. Foreign Direct Investments have opened doors for private investment both in construction and manufacturing sectors

Foreign Direct Investment (FDI) regulations in Indiafor infrastructure and real estate projects are designed to encourage
investment while ensuring compliance with domestic policies. 100% FDI is permitted under the automatic route in
infrastructure sectors such asroads and highway development, ports and harbours, power, telecom etc. Additionally, 100%
FDI is permitted under the automatic route for townships, housing, built-up infrastructure, and construction-devel opment
projects which include, but are not limited to, housing, commercial premises, hotels, resorts, hospitals, educational
institutions, recreational facilities, and city and regional level infrastructure with minimum requirements for capita
investment and area and size of project. Some of the notable FDI investments under infrastructure include Kandla Port
(Gujarat), Bengaluru International Airport (Karnataka), Metro rail network in Lucknow (Uttar Pradesh) amongst others.

) RHIQ' IWHAWQMARHIY) ', 0 DNHIQ, QADIQUWDIYH &KID MDA\  DQG\WH3URGANRY/ LONHG, GFHOMYH 3/,
\FKHP H/ KDYH FRIBRIYHD FDBDVHG D I QU LFDQAERRWALQ , GADV P DX CRMUQY) \HRARU GDAQ) \R LGRBDHS SUYDM
LQYHAR HON 7KHO DNHLQ, QADLQWDIYHOP VR WBQIRP , QADIQR DJIGEDCP DX CRMIQ) KXE B\ HIFRXUILQ) ERN
GRP HAF DQG LQMIDNRDOARP SDQHY/ R SURGFH Z WMQ WH FRXQU 7KLY LV FRP SBP HOMG B\ \WHEKID DM\
Z KHHFRP SDQH/AVHHN\R GYHMI\ WHUNKSS® AKOIQVEH RIG&KICD SRIMRQQY , GAD DVDQ DMERMYHDOMCDAYHGH\R
LW \N @G OERXUI RIH DG | DYRXULEBI LQYHWY HQAFTP DM $ GAMRDD \KH3/ , \FKHP HY SURYLGH I LQDGRDOLGRHQIYH/\R
P DX CRMUHY EDHS RQ \WHU RAGXW | XUWHU P XD LOGAMMDDIURZ W DQG LQGRYDIRY 7 KHH P HDKUA \RIHKH
HXDFH , QADV P DX CRMUQY FOSCEOMMWY GIY LQ) \WEWBQND) ' , DQG HFRXUILQY  SUYDM VHRRULQYHX HOV WXV
QUIVMQ) HREFRP LF JURZ \W DQGNVAE FUDIRQ

C] Growth in construction activity hasled to an increase in the domestic cement consumption in India which hasrisen from
INR 28trillion (US$ 333 billion) in FY 2019 to INR 41 trillion (US$ 490 billion) in FY2024

Cement forms one of the core elements of construction activity and contributes to ~11% of all inputs to the sector. Driven by
the growth in construction activity, the demand for cement too has witnessed steady growth. In India, domestic cement
consumption in FY 2024 was ~405 million tonne while in FY 2019 it was ~325 million tonne increasing at a CAGR of 4.4%
and is projected to reach ~595 million tonne by FY 2029 growing at a CAGR of ~8%. The modest growth between FY 2019
and FY 2024 can be attributed to the disruption of construction activities during the COVID-19 pandemic.

YL &RQWIKANRQ DRI DARXUHABUFHY ' RP HIF &HP HM&RQKP SIRY &ROMMAIRDLQ, 15 WARY 86 HARY/
" RP HWIF &HP HA&RQMXP SWRQLQP LAIRQWQQHY + ) < )< )< 3

1IRMV  &RQXKRNRONA VHRRLY DARXUHABURHY LROGH MHRRLY CNHHBRUAW JDV Z DMUVXSS® DQGRKHIXWIWY VHM A \WDQSRYWRLDIH
FRPPXQANRY  VHMBAHUHDWG\W BIRDGDWY UDCHIDM  &RQYHMRQS5DM 8 6 ,15

6RXAUHYV 0 IQWN R 6\ 3URIWDPPH, PSBPHABAMR) 30 R63,”  5HRHHIS HHDUAK DQG$ QDOMY
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Section 2: Cement and Concrete Consumption in India

,QADVSHUFDSMDA-P HOWFRQMXP SIRQYVa. BZ HIWDQWWHJI GEDCDYHIDIH & RPN LOWHFRXQA! LV@UIHD P DQODG
LV IUDXIKWZ WK P XQMS®B! FKDEBIIIHY DQG LCHIAHARY L(GRUDMQ) WH LP SRUDGFH R P HAKDQ] DIRQ LQ WH \FIP HQWV 7KH
FROXP SIRQR UDG PL FRAHM 50 & VDD DAHMBIHDQGGARQUEXNM/WRa R \RBOFRGAUAM FRQXP SIRQDVR
)< LOWKDLS FROADIWR R \RBECFRFHMARQAP SWRQLOP RIHGHYHBSHGFRXQUHVANHWHS 6 &KLGD DQG- DSDQ
7KHHRH JIYHQWHZ LCHKHDGRRP DQGWHLGKHHMEHHIWR 50 & LQWLP VR WHKLIKHUTXDOW Z KHQFRP SDUHG\R P DQDO

PUIQ) IDWMASHHGWR P DUNHADQG OP WG GRZ QIP HBDGQ) \REHWUXM] DARQR UARXUAHY \KHVH P HQAY SURWRRG\R JURZ
DD&$* 5 Ra  \MD <

A] Cement consumption in India is projected to grow at a CAGR of ~8% till FY 2029, driven by increasing investmentsin
construction activities, particularly in rural housing and infrastructure development. The per capita cement consumption
in Indiais ~50% lower than the global average, which also represents a headroom for growth

&HP HQNFRQKP SWRQLQ, QADVLQ UDXKRXUH SURMAN LY H WIMYH SURVIAQ) \WHGHHADY \WHI\ DQG GAUELON | RUDZ LGH
WQHR CBSUDIRY ) P URDEZ D VOQGZ DAMZ D VR UHHZ CEGIHHI\  SURWRVDQG KK UMVHEXLGRQIV FHP HQAY FUMFDD
DV, QADARQMXHR GHYHBS KRU] RQUED DG YH WA

In terms of sectoral consumption, rural housing and infrastructure projects have the highest contribution at ~33% and ~30%
respectively, followed by urban housing and industrial & commercial buildings at ~23% and ~14% respectively in FY 2024,
With the significant influx of public investments to create affordable housing for rural segments, and the investments to boost
infrastructure development, the consumption of cement for rural housing and infrastructure-related projects is projected to
increase to ~34% and ~32% respectively by FY 2029.

Another factor driving growth of cement is the adoption of sustainable and environmentally friendly practices, which has led
to an increase in the usage of green cement. This type of cement is designed to reduce the carbon footprint associated with
traditional cement production. Green cement is characterized by the use of aternative materials, energy-efficient processes, and
waste utilization, while its applicability remains the same as traditional cement.

Fig.7. Domestic Cement Consumption in India, Segmental consumption of Cement (in million tonnes, in %) *(FY 2019, FY
2024, FY 2029P)

BRAUFHYV  5H3HHUS HHDUAK DQG$ QOMY

However, Indids per capita cement consumption stands at around ~260 kg, significantly lower than the global average of 470-
520 kg. This highlights a considerable headroom for growth in the Indian cement market. In comparison, developed nations
such as Japan and the USA exhibit per capita cement consumption rates of 350-400 kg. For developing countries like China,
Turkey and Saudi Arabia cement consumption per capita is substantially higher, with figures exceeding 700 kg per capita.
China leads the global chart with a per capita consumption of 1,400 - 1500 kg. This stark contrast underscores the untapped
potential within the Indian market, suggesting that there is significant headroom for increased cement usage as the country's
construction sector continues to expand.

YU &HP HWRQAP SWRQSHUFDS\B DARWIHZ FRQUEY NI &<
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Source(s): Redseer Research and Analysis

Driven by the increased demand for cement, private capital expenditure is projected to increase with industry incumbents
planning to increase the installed capacity for cement production. Ranked second only after China in terms of cement
production, India has an installed cement capacity of ~635 million tonnes per year and an annual production of ~435 million
tonnes of cement as of FY 2024, which implies a utilization of ~69%. The country accounts for over 8% of the global cement
production capacity. By FY 2029, the industry is further projected to increase the installed capacity to 840-850 million tonnes
per year to meet the rising demand, with annual production increasing to 615-620 million tonnes, which will result in utilization
levels increasing to ~73%.

Fig.9. Cement Production Capacity, Production Capacity Utilization (in million tonnes per annum (MTPA), in %) — (FY 2019-
FY 2024 and FY 2029P)

== Production Capacity Utilization (%) Cement Production Capacity (MTPA)
~73%
~69%
~66% . ~66%
~63% ~61% 840-850
~52%
505 ~635
53 545 ~576
~495
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2029P

Source(s): Redseer Research and Analysis

B] Concrete consumption in India is poised to grow in-line with the cement consumption driven by the inherent benefits it
offers over other materials across various construction activities

Concrete production involves the mixing of cement, water, sand, and aggregates in specific proportions, using either manual
methods or automated batching plants. The country has a robust infrastructure for concrete manufacturing, supported by a large
network of cement plants and suppliers of raw materials.

Concrete offers several advantages over other materials in use cases like bituminous roads and bricks in housing structures. It
provides greater durability and longevity, requiring less maintenance over time. Concrete roads can withstand heavy traffic and
extreme weather conditions better than bituminous roads, reducing repair costs and disruptions. In housing, concrete structures
offer superior strength, fire resistance, and insulation properties compared to brick, contributing to safer and more energy-
efficient buildings.

Fig.10. Domestic Concrete Consumption in India (in million cubic meters)— (FY 2019, FY 2024, FY 2029P)

123



+> +> +> 5
6RAUHYV 5 HAHHUS HHDURK DQG$ DOV

$ VD UAKOVFRGFAUHMFRQXP SIRQLQ, QADKDAHHRMI QI LEDQAURZ W Z WK DQ AP DMGXVDIHR DURXQG P LARQPAEF
PHMY Pi lQ) < 7 KMHIG LY SURMAMG \R FRQIMDH Z W SURMAMRQ/IQAFDY D&$* 5 R a  SRMQMID WKLY
P LAIRQPEFPHMY Pii B ) <

* URZW GUYHYR FRIAHMARQXP SIRQLQ, GAD

7KH UM LQ LQ UDXKRMUH DG UDOHABM SURVIRWV WURXIKRXAMKH QDR VHLYH D/ WH NH GUIYHY R JURZ\M R FRGFUAM
FROKP SR ) HZ \IKFK X\VH FDHVR FRGFUAM DUH QMG EHBZ

1. Infrastructure Activities:

a. Roadways: Concrete is essential for the construction of pavements, bridges, and flyovers. Additionally, the
white topping of roads, which makes them more resistant to the Indian monsoon, is boosting concrete
consumption.

b. Waterways. Concreteis used to construct port structures such as docks, quays, and storage facilities. It isalso
used in building coastal defence structures, like seawalls, to protect the coastline from erosion.

c. Irrigation: Concrete is crucial for lining canals, which reduces water seepage and enhances water flow
efficiency. It is aso vital in constructing dams and reservoirs, essentia for water management and
distribution.

d. Renewable energy projects. Concrete is used in constructing foundations for solar panels, ensuring their
stability and durability. It isalso essential for building the structures of dams, spillways, and powerhousesin
hydroel ectric projects, providing the necessary strength to handle water pressure and generate electricity.

e. Airports. Concreteis aprimary material for constructing runways, taxiways, aprons, terminal buildings, and
control towers. Higher grade of concrete is specifically used to handle the heavy loads and wear from aircraft.

f. Ralways: Concreteiswidely used in the railway sector. Concrete sleepers (or ties) are astandard component,
providing stability and longevity to railway tracks. Concrete is also used in constructing railway bridges,
viaducts, and station platformsto ensure structural integrity and resilience.

g. Urban Infrastructure (Metros): Concrete is crucia for building metro systems. It is used for constructing
XQEHJI URXQG\WWQHY HBYDMS\WWEFNYV DG WEBNRQVKRMURY 7 KHP DMUDSS durability and ability to withstand
dynamic loads make it ideal for these applications.

2. Real Estate Activities:

a.  Residential: Urbanization and nuclearization are driving the construction of high-rise buildings, contributing
to vertical development. Government schemes (outlined earlier) are promoting the creation of affordable
houses in semi-urban and rural areas. The growing demand for housing is also fostering the prefabricated
housing market, further increasing concrete consumption.

b. Commercial: Commercial real estate is witnessing growth in commercial hubs (e.g.: GIFT City, SEZ units),
warehouses, shopping complexes and factories. The industry is also witnessing innovations in concrete
application like 3D printing, prefabrication, leading to increased consumption.

C] Concrete manufacturing and consumption involves three methods depending on the levels of mechanization. While the
manual process drives the largest volumes, the mechanized process contributes to ~25% of total concrete consumption in
India

There exist three methods for concrete manufacturing in India which is dependent on the level of mechanisation involved in
the process:

Fig.11. Methods of Concrete Manufacturing and Consumption and flow of concrete through different methods (%) +HFY 2024)
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The first channel is manual mixing, where labour or manual mixers are utilized directly on construction sites. In this method,
cement is sourced from dealers and transported to the site, where the concrete is mixed as needed. The second channel involves
the use of Self Loading Concrete Mixers (SLCMs), which enhance production speed and consistency while reducing the
required labour force. The third method is the production of Ready-Mix Concrete (RMC) through batching plants. This channel
involves the use of transit mixers to transport the pre-mixed concrete from the production facility directly to the construction
site. The three methods are expanded below:

Fig.12. Domestic Concrete Consumption by different methods (%) +(FY 2019, FY 2024, FY 2029P)

BRXUHV  5HBHHUS HHDUK DQG$ DOMY

0 DQXDAD 1] LI + GIYH/a R VRECHRAHMARQUXP SWRQ

Thefirst value chain of concrete manufacturing involves a highly unmechanized production process, typically found in regions
with utilization of less than 30 cubic meters. This method is prevalent in individual housing projects and smaller construction
projects such as hostels, restaurants, and small hotels, primarily in rural India. In this setup, contractors purchase cement in bags
from local dealers, often on aregular basis depending on the availability of finance, and manufacture concrete on-site, either
manually or using small drums.

This approach often faces inefficiencies and bottlenecks, such as inconsistent quality control, higher labour costs, and longer
construction times. Additionally, the reliance on periodic cement purchases can delay the construction process. The lack of
advanced machinery and standardized processes further challenges the ensuring of the durability and strength of the concrete,
impacting the overall quality and sustainability of the construction.

8\HR 6HD / ROAQJ &RAHMO L[ HY 6/ &0 +GIMVa R RECFRFUHMARQXP SIRQ

The second value chain of concrete manufacturing involves mechanization, primarily through the use of Self-Loading Concrete
Mixers (SLCMs). This method is utilized for projects requiring more than 30 cubic meters, such as residential and commercial
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complexes, parking structures, highways and mid-sized infrastructure projects. In this process, contractors collaborate with
concreting companies, establishing agreements for concrete delivery. Raw materials are loaded at the site on to the SLCM
which manufactures concrete on site. Growth of SLCMs in the concrete manufacturing is driven by several benefits, as detailed
below:

1. Consistency in Quality: Ensures consistent and high-quality concrete mixes through precise measurement and
automated mixing, minimizing human error and variability.

2. Reduced Labor: SLCMs streamline operations by combining batching, mixing, and transport, leading to significant
reductions in time and labour required on-site.

3. Portability: Highly adaptable to various construction environments, including remote or difficult-to-access sites,
making them suitable for diverse project needs.

4. Cost Saving: By eliminating the need for multiple pieces of equipment and reducing labour costs, SLCMs contribute
to notable cost efficiency in construction projects

SLCMs drive ~14% of total concrete consumption in India as of FY 2024, up from ~10% in FY 2019. Driven by the inherent
benefits (as described above), the share of SLCMs is projected to grow to ~24% till FY 2029.

Use of Ready-Mix Concrete (RMC) — drives ~11% of total concrete consumption

The highly mechanized process of concrete manufacturing is utilized for large-scale infrastructure projects, including bridges,
dams, airports, highways, and multi-story buildings consuming more than 200 cubic meters. This method involves the use of
batching plants, transit mixers, and boom pumps to produce and deliver concrete efficiently and precisely.

Concrete is typically produced on-site at batching plants where raw materials such as cement, aggregates, and water are
precisely measured and mixed. The mixed concrete is then loaded into transit mixers, which keep it agitated to prevent setting
during transport to the construction site. Upon arrival, concrete pumps, boom pumps, and self-propelled boom pumps are used
to place the concrete directly in the desired location, ensuring uniformity and reducing labour-intensive manual handling.

This method is advantageous for large projects due to its efficiency, ability to produce high-quality and consistent concrete, and
capacity to handle large volumes. Specific grades of concrete can be manufactured as required, and the use of mechanized
equipment significantly reduces the time and labour costs involved in construction.

Fig.13. Share of Ready-Mix Concrete in the overall concrete consumption across few countries (in %)- (CY 2023)
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Source(s): Redseer Research and Analysis

The ready-mix concrete (RMC) market in India is still in its nascent stages, with ~11% share of RMC in total concrete
consumption, especially when compared to 50-70% in major developed countries like the US, China, and Japan. It is projected
to grow at a CAGR of ~19% till FY 2029 to reach a share of ~17% of total concrete consumption. The growth trajectory is
likely to exceed that of China which has witnessed a steady growth in penetration of RMC over the past two decades, as
highlighted by the chart above.

Further, Metro and Tier 1+ cities in India contribute to around 65-70% of RMC consumption. The demand for RMC is primarily
concentrated in the western and southern regions, driven by increasing awareness of its benefits in construction, a greater
emphasis on timely project completion, and enhanced focus on safety and quality standards. Despite the fragmented and
unorganized nature of the RMC market, several major cement manufacturers have entered the RMC business. Additionally,
there are non-cement players actively participating in this sector.

Section 3: Concreting Equipment Market in India

Increase in the mechanized production of concrete is leading to increase in the demand for concreting equipment in India.
Currently ~25% of the concrete produced is via mechanized concreting equipment which is likely to increase in the coming
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\HDOARULDRKa B) < * IYHQWHP XQVIRGEEHHIWR P HKDQ) HE FRFUHMY) HIXLSP HWRYHUP DQXOCP HKRGY \KH
PDUNMAYSIRWARG\RIJUZ DAD&$S* 5 Ra B YROPHD®Ga B\ YDOHWD) < U-BUMHQIY DQRSSRUMQW R
al5 HAORQS86 HARY

The market for concreting equipment in Indiais highly fragmented and unorganised, reflecting the diverse nature of equipment
and the varying scales of projects undertaken across the country. Concreting equipment encompasses both manua and
mechanized formats for manufacturing and distributing concrete, playing a crucia role in the construction industry. As of FY
2024, ~25% of the concrete consumed in India passes through mechanized concreting equipment (which excludes manual
mixers), up from ~16% in FY 2019.

A] Mechanized Concreting equipment offers multiple advantages over manual mixing methods

Manua mixing of concrete is fraught with multiple challenges, as highlighted earlier. Mechanized concreting equipment,
including SLCMs, batching plants, transit mixers, boom pumps, stationary pumps, and dip form pavers, offer significant
advantages over these. These machines enhance efficiency, consistency, and saf ety in concrete production and delivery, making
them essential for medium to large-scal e construction projects.

Fig.14. Vialue chain of concreting process enabled by key equipment

6RAUHY 5HRHHUS HHDUK

YDAKIQ) 3OV $ EDRKLQ) STIQVDBR NIRZ Q D/ D FRIFAUAM EDRKLQ) STIQVLY D
| CAOW Z KHHWHIQUHAHOVR FRFUAMDUHP L] HG\RIHKHWR SIRGAHUHR. P
FRFUAM 7 KH STIQM-QXUY \WDMKH FRFUM SIRGAG LV R KLIK TXDDW DG
FRQRP V \R WIQEDLS \SHALLLFDARQY 7 KH P L] H5 FRIFUAM LV \WHD GVAKDUHG LOR
EQMKANY| ROMDQVSRIBANROVR FROMKRAIRQMMY YDRKLQ) SOIQVDUHHKHOMOQ
DB RWDTP DMUFRQXUKRIRQSURVIRN LGFOGQ) LG UDKRKRAXUH URDGY UL \MQGHY
PHAR SRZHJ QFGDU WHP DO \RDU KGR UDOHABM SRW DG DLERW
LWIWDIRQ APV FODY

YDRKLQ) SOQNVFDQEHFDMI LHGEDHGRQ\WWHUFDSCAW DQG! HDMUY ;- KLBIVP DIPUFDSCAW SDQVAIRSIRGFHXS\R  FXEIF
P HAUKRXU @) HUFCSCAW SOQVFDQSURSFHP RO PXEF P HMKRXUR FRFUMM 7KH DUHDOR QLI HHMDMGE. WH
WSHR P 1| HYXVHG \KAK D/SDQ STCHBY DGR LQVKDIVP L HY Z KLFK LQ OHFHWHTXODW DQGKRP RIHHW R WHFRGFUAM
PL  7HKQRBILFDODGYDER-P HOWV KDYH GG W WL QU LFDQAP SURVHP HOV |, QMIDMRQ R AJMIDVHRRLY LQMIDI HAP CFKLGHY
DQG P RAL®! GHYLFH KDYH HXDJAHG RSHIDIRY DQG P DQMIGFH 0 DA CRMUHY KDYH DOR |RPAWHG RQ B2 P QMDD
UATXLLHP HQWDQG KL K GAUTELOUN WDNFRQUEXM\VR WH UHICEL QW DQGFRWH | HAWHIHWR EDRKLQ) STIQV

6HD / ROAQ) & RQALHMO L[ HWV 6/ &0 V' $ 6HD/ ROAQ) &RFFUAMO L HJ 6/ &0
LV D YHIDAB! FRQAKAIRQ P CAKLGH GALIGHG R WP OCH WH SURFHW R GOAQ)
PULQ DOGWQSRINY FRPUHM GUHR® DAKH FROMKANRQ VWM , WARP ELGH/\KH
IXQAMRQ/ R D GOG-U P RGB! EDRKLQ) SOQAVDQG WP L HJ P INGQ) IMKLIK®
HI LAHQWVRU\P DIDRP HIXP  YROP HFRGFUHMUATXUP HON 6/ &0 VDHXMMHGLQ
YOURXY LG UDXWKRMH SURVAV FOQDY \P DEDURDGY DG BUGIHY - SRZ HJ SUIRWRN
Z 1.QCP LODGGWIRP IWRQI RXQEDIRYY \RDUSRZ HJ DOGXUEDQ GHYHESP HOWP 1G
\FDB U MGHINODOG LQBAMMDORRP SBf H/ SRRV

6/ &0 V ZHH LONRGFS W \WH , QA0 FROXKANRD P DIHMQ \WH HID v
PONGQ D JQILFIQMKIWURP \WDEAMREIOP DOCOFRFMM P L Q) R D P R
P HKDQ) HE0QGH | IAHYBURAHW 6LAAHWHULQNRGANRY 6/ &0 VKDYHXQEHI RGHFRQUIGHIEGILQERYDARY ( DD P REHYZ HH
EDE LQIXQRIRDDV |RAMQ) SUP DU® RQGDAQ) DYGP I L) FRFMM + RZ HYHU DOYDRHP HONLQWRKGRBI\ KDYHBG\R
\LJ QU LFDQAP SURYHP HOVLQ \WHUGHMI Q DQG FOSCELMMWY 0 RAHD6/ &0 VOHHIXSSHG Z W GOOKHT], \SILDOGHLIQEDGH
HQXUQ) DKRP RIHHRXVFRGFMMP L] DQG| DAMUGMAKOUIH 7 KHIQURGAIRQR DEYDIRHGK! GUDXTE \X WP VKDVLP SURYHG\KH
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FROWRORYHJGXP  LRBANRY DQG GOAQ) P HKDQWP V) RXUZ KHHDGUYH DQG DEYDGRHG WWHIQ) WX WPV HIE® 6/ &0 V\R
@OYLIDMQYHYHWUDGQY P INGQ) \WHP \KMIE®! | RUYDURXY FROIMKANRQ HYLRGP HON 1URP XUEDQ VWY \R UHP RM GFDIRQY
, QQRYDIRQ/KDYHDOR | RAXVHGRQUHSAQ) HP WIRQVDQG P DAUIDIY. DAM DI QQJ Z W \MKWIHE HYLURGP HQEOWBEDB/

7WDQUWP L HV $ WDQUWP L HULYD YHKLFBIHTXLSSHG Z LW DUHYRIYIQ) GXP XVHG\R
P FRFHMLQIUHIHNZ KLBIEHQ) WDQUSRIMG VR D FRQUKRANRQ MW 7 KLY DEBRZ
\KH FRQFUAM \R EH P 1 H5 HQURAM DQG GHIVHUIHG BDG  |RUXVH SUVHOMY) DTURP
KDBHQQ) RUFGRMG) GAUQ) W7 WDQUP L HY DH Z LGHD XVHG LQ @ H \FDB
FROMKANRY SIRWAW LFOAQ) LQUDXKRXUH GHYHBSP HQWKFK DV KLIKZ DV
EUGIH/ DLSRW DQGUMGHMNIIQGHRP P HIADFRP SBf HY + RZ HYHUMBQUVP I HY
DUH DOR YDOTE®! | RUSUIRWRAW UTXLLQY \P DEBUEDAKHY/R FROFUAM 7 KHVH SURVAN
LGFOCHVGEZ DDV XSIWDCHR FRP P HIADCEX@QIV URDG UHSOLY DQG XD Z RIN ONHZ DMUQGHYDQGVZ HM P V

7UWDQUVP L HY FRP HLQ YDURXV M] HYDQG FCSDAMAY WSIFDD QL) IR R PXAEE P HMYR FRQFUAM 7 KHWKAN DA
HIXUSSHGZ LW | HDMUA/AKAK DvZ DMABIQNY DEAMRDCAKXWAY DQG DGYDRHE FROMROX WP VAR HKDGFHP [ LQ) HILAHR DQG
HDHR XVH 6SHALLFDIRQ/FOQYDY EDHGRQWHP D4 DRMUHV GHLI QDQG \WHLQMIGHG CSSTFDMRQR \WHP L[ HU

YRRP 3XPSV $ BRRP SPS IVDWSHR FRFUHM SP S WDAXHY/ D WP RM
FRORTG DMWY URRRIFDP FODGDERRP \RCFFXUDMD SOFHFRFUAM 7KLY
HIXLSP HQALY WSLFDED P RXQIMG RQ D WKAN DQG FDQ UK KLIK DQG | DUSDRH Z LW
SUAMRY : KIBIERRP SXP SVOUHWSLFDID XWDVHGLOKLIK UMHSURWIRN \WHUHFK LV
DOREHQ) XWDHGLQM) LQJ | RXQEDMRQVDQGMDEY KL \WMUDQ/DQG QLG UDMKAMUH
SIRWRAWINHAP VDQGEUGIH/

YRRP SXPSVYDY LOVSHILIFDIRY SR W 1Q WHUUHRK DG ACEDAW YRRP SXP SV HIQ KDYH QLT HIHQADP GLIWY
WSO QLI IWRP PHMYWRRYHJ P HMY &XUHWADBRQIH/R ERRP SXP SVICFOGVWHRRWIG\WHDYDMHOW R
\WHWN@BG QERXNMR RSHDMWHERRP SXP S + RZ HYHU WH DGYDQED HY DUHMI QU LFDQADY KL K@ KWG EHBZ

1. Efficiency and precision: Faster, efficient and precise concrete placement compared to traditional methods.
2. Versatility: Suitable for awide range of projects, not just high-rises and aso hilly terrains and tight locations
3. Reduced Labor Costs: Minimizes the need for manual labour and only require one operator

BVIMRDU & RFLHM3XP SV $ WBMRIDY FRFMMSXP SLVDWSHR FRFHMSXP S
P RXQMG RQ D \WMBURKDWLY Z W Z KHHY 7 KHH SXP SV DUH GW P DGRHXYUIE®! EXW

RIHAKHDGYDQMHR EHQ) DEGIR SOFHFRGFAMLQ DUD/\WDADH QAL | LEXOWR WK
ZIW REHJWSH/ R SPSV 7KH WDQMHJ @IXG FRFMM IURP D P L HJ\R WH
SORHP HOVMMURXI K DVHIHVR OKEEHUKRAVRUMMHCBLSHIGHY 7 KHSURFHWLQYROYHY
DMIFKLQ) \WHSXP SVRDSISHICHW WP \WDYWDQEHH WOGHGKRU] RQIED RUYH WD
\R UHCFK \WH UATXLUHG GFDARY 7 KHSXP S LVARQARIBGP DO DG \WHALHANRQR
\KH SLSHIGHLY DEWMME R HQXUH SUHRVHFRRUAM SOR-P HQV

Stationary concrete pumps are ideal for various construction projects, especially those requiring concrete to be placed in hard-
to-reach areasin smaller urban and rural construction sites. Stationary concrete pumps come in different specifications largely
on capacity and pumping systems. In India, stationary concrete pumps are transitioning towards S-valve which enable high-
pressure pumping of concrete.

Other concreting equipment includes pavers and shotcrete machines. Pavers are essentia for concrete road construction.
Shotcrete equipment is used extensively in tunnel construction due to its efficiency in applying concrete at high velocity onto
surfaces. Emerging technologies in the concreting industry include 3D concrete printing, which promises to revolutionize
construction by enabling the creation of complex structures with high precision and reduced material waste. Thistechnology is
being explored for its potential to build homes, bridges, and other infrastructure components more efficiently.

B] The market for concreting equipment in Indiais projected to grow at a CAGR of ~11% (in volume terms) and ~24% (in
value terms) till FY 2029 given the increasing penetration of mechanized concreting equipment such as SLCMs, Transit
Mixers, and Batching Plants

' UYHDE\ WHEHH WP HKDQ] HG FRFUMMHIXLSP HAR | HYRYHUP DQKOCP 1 HY \WHVHP HOAY SURWRMG\R RASHURUP
JUWZIQ DD&S*5 Ra  LQYROP HWP VEHEHD) < 0EG) < Z WK IWSHHWDINRQLGFUDIQ) Ra R
\RIECFRGFUANY) HTXLSP HQVDBVSHUDQR® B\ ) <

Fig.15. Overall Concrete Equipment sales by sub-segmentsin India, Overall Concrete Equipment market in India (number of
units sold per annum, in INR Billions (US$ Millions)) £(FY 2019, FY 2024, FY 2029P)
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BRAUFHY  5HAHHUS HHDURK DQG$ DOMY
* URZ\M GLYHLYI RUP HAKDQ] HG FRQAUAIMY HIXLSP HQAR, QaD

6/ &0 VOPADVDJIDMZ D | RUFRQUIPRY\HN.GQ) P HAKDQ] HG VROMRQYLO\WWHFRGFUAMIQBAMN  7KH KHS FRQMRRLY DAY
FKDEBQI HY/ UHDMAG R QERXUD/WH - FDQ UHSOFH EHE HHQVAYHQ R HIKWZ RUNHY G-BHAQ) RQWH FOSCAM DQG \WH X DR
) XOHP RH ,QAD LV P RIQ) \RZ DBV SIRGAQ) KLIK TXOIWV FRFUAM Z KIFK FDQ EH ARQIMA® CRKIHYHG XMQ) 6/ &0 V
+ HPH D/AKHQ® BHUR \P DIPUDQGP LG \FDBHG LG UDWIKFUMUH SURMANLO BRI XUEDQ DQG KIQMMDIQS, QADFRMMH\R LGRUDH
\KLY/ Z LEDUHTXLUH \WH QHHG | RUH | LELHQWTXDMWV DQG FRWAH T HAYHP HMRG R FRFUAM SIRGAIRY \WHIE, HITEQQ) \WHJIURZ \K
R6/&0V

7KHIURZ L GP DQGIRUB 0 & LVSUIRWRRG\R GUYHWHH SDOURQR WHFRFUMEDAKLQ) STIQN $ VP RIHEDRKLQ) SOQNZ LK
KLIKHUFCSOAMEY DUH LOXBEBG VR P HAAKY G-P DG UHBOAQ) REHUP RGHY \WH GHP DQG | RUMQUWP 1 HY/LV DOR SURVRMG R
IGFHDH $VR ) < WHWDIR R \\DQUP [ HY/\R EDRKLQ) SDQNVLVDSSIR (PDAMD  SHUEDRKLQ) SOIQAH RZ HYHJ KLY
WDIR LVSIRURAMS\RIFUDHWR B\ ) < Z WK \KHLGRUDHLQWH FDSCAW DG QP BHUR EDRKLQ) STV ) XURHP RH
Z 1\ \WH LP SBP HQBIRQ R P RUH QI HQAYHKLE®! HP LWIRQ QRIP VRQ - DAY ROHJWBQUP L] HY Z LOEH WSORHG
Z W QZ HJU P RIHHMURGP HQBD! UHQBD P RGHY 7 KLY LGRUDVH LQWWH EDRKLQ). SOIQV DQGWBQMWP L[ HY 1V DOR SURVRMG \R
GUYHWHGP DGR MR FRIFUHM SXP SV 6\IRIY FROAUHM SXP SV RIFH LOXBEBEG RQ D MUH FROXWKAIRQ VWM DUH
WSLFDID YW HE 1 RAKHHOMHOAUDARQR \KHSURWRAS VAKHQ® BHUR SURWRVLGRUHDAY \WHGHP DG RUGHZ HISXP SVIVIBR
SURVAMG \R UNH 6LP LD WH LGRUHDUQ) \VFDB1 DQG FRP SBf W R FRQWIKRIRQ SURVAV. SOMFXOL® KLIK UMH EXARQIV RU
BUGIHY DUHSURVRMG\R GUYHIURZ W LQWHERRP SXP S \HIP HQVZ KLFK LV RXALDO RUH | LFLHQWARGRUAM SORH-P HOADAI WHDMJ
KHIKW

) L] . HMechanized Concrete Equipment sales by sub-segmentsin India® (number of units sold per annum) +(FY 2019, FY
2024, FY 2029P)

1IRMV  7KIVGRHQRMFXCHRKHIP HKDQ] HS FRIAHMHIXSP HQMINHILL HGIRP SDYHY P RAIBGIACHSXP SVDQG\KRRMUAM
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The growth of concrete equipment is closely tied to construction activity. Indiais experiencing rapid infrastructure devel opment
across al regions, driving a high demand for mechanized concrete.

Mid-sized infrastructure projects, such as regional highways, commercial complexes, and urban development initiatives, are
expanding across Tier 2 and Tier 3 cities. These projects necessitate the use of SLCMs. As infrastructure activity increases in
these cities, the penetration of SLCMswill also rise as their mobility allows them to be deployed across various regions.

Onthe other hand, large-scale infrastructure projects, such as national highways, metro rail networks, airports, ports, and canals,
require ready-mix concrete (RMC) to meet the demand for quick and consistent high-grade quality concrete which can only be
achieved through batching plants. Hence, it will also lead to an increased demand for transit mixers and stationary concrete
pumps, as described earlier. Additionally, multiple projects can emerge simultaneously at different geographies, which will
require the deployment of numerous batching plants to ensure areliable supply of concrete to all construction sites.

The growth of specialised concreting equipment like concrete boom pumps and pavers in India is closely tied to the rapid
expansion of urban infrastructure projects and highway construction. Moreover, increasing projectsin hilly terrain, airport and
bridge construction are requiring the usage of boom pumps. Meanwhile, development of both national and state highwaysis
requiring the usage of pavers.

As sales volumes increase, manufacturers can consider adopting rental and leasing models as an aternative to direct sales. This
approach also benefits contractors who may not have the financia capacity to invest large sums in purchasing equipment,
allowing them to access the necessary machinery without a significant upfront expenditure.

In value terms, the mechanized concrete equipment industry is projected to increase at a CAGR of ~24% from FY 2024 to FY
2029. Two key factors contributing to this price increase are the transition from Construction Equipment Vehicle (CEV) IV to
Construction Equipment Vehicle (CEV) V emission norms and the commodity inflation. Thisisin addition to the increase in
the sales due to volume growth.

Construction Equipment Vehicle V (CEV V) Norms

The CEV V norms, applicable in India from January 1, 2025, represents a significant upgrade in emission standards for non-
road construction equipment vehicles (CEVs). The CEV V standards will apply to a broader range of engines and impose
gtricter limits on hazardous emissions like particul ate matter, nitrogen oxides, hydrocarbons etc.

Consequently, production of older vehicle modelswill cease, paving theway for the introduction of new models. Manufacturers
will have a six-month grace period to sell them. Hence prices are projected to increase from 1% July 2025 in the range of 5-15%
which will be incorporated over a period of 2-3 years. The previous transition from CEV 111 to CEV IV in April 2021 aso
witnessed a price increase of approximately 10-15%, which was typically absorbed over a span of 2-3 years. Additionally,
commodity priceinflation is projected to rise at a CAGR of 1-2%, further contributing to the overall price increase.

Fig.17. Mechanized Concrete Equipment market by sub-segments in India (in INR Billions (US$ Millions)) £(FY 2019, FY
2024, FY 2029P)
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Section 4: Competitive Positioning and Key Winning Leversin the Concreting Equipment Market in India

7KHFRFUMMY HIXSP HONGEAM FRP SUMVAVERW GRP HIF |LLPVDQG\MEMADUHVR LQMIDIRDOFR.SRIDIRY © KIGBIP RIW
FRP SDQHV IRPXV RQ \GHALLE VHIPHON' RQD D IHZ KDYH D FRP SUKHQMYH SURHIRH DRIRW \WH HQIWH YDOH AOLQ |, Q KLY
FRP SHIMYH @QBACSH [LYHFUMFDO DRRLZ  FRP SUHKHWLYH YDOMH FKDLQ SURHIFH LOYHXR HAKQ URHDUK DQG GHYHBSP HOAD
WRY G-DBUGHEZRN DQ DWHAQI KWEXMGHA/P RGHD DQG HIHAMHP DQDIHP HWR VXSSO FKDIQDQG2 (0 UHDMRQKIS? DUH
YABOIRU DFKIHMQ) DQG POIQBIQQ) P DUNAABDGHIKLS DQG JURZ\K % 1P SBPHOMY \WHAH IDARY $NI ( QLGHHIQ) KDV
\KFFHMX@ GHIYHHG WIRY (LQDQADOURKOV. HXBEDWKHE P DINAABDGHIKIS LQ6/ &0 V DQGVHRXUGD  GIUH SIHHIAH
\KURXI KRAMKH YDOHFKDLQR! WHFRGFUMMY . HTXLSP HQNHRRU

A] Concreting equipment industry is competitive with multiple domestic and international manufacturers

7 KH FRGABAMY HNXSP HOAIQBAW 1Q, QAD LY D ARP SHIMYH P DUNHA7 KH GHP DQG LV GUYHR B\ LG UDXAKRXUH DQG W-DOHXTM
FRRY 7 KHP DOWHAVVHYHGE. ERK GRP HWIF DQGLQMCDNRIDOSM HY / RFDCARP SIQHVIGRFOGHS N ( QILGHHI / 1P WG
$ TXOUXV ( QILGHHY 3UYDM / LP WG [P RYVARKHY Z KR FRP SHM Z W \WEMADUHY R LOMIDIREDORRP SIQH/ @\H ) LRI
&RFUHMO DFKLGHY, QAD3WYDM/ [P WG . < % &RJP DABUYDM/ LP LWMG 3XWP HWMU, QAD3WYDM/ [P LWMG 6FKZ Q) 6\MAKL
,QAD 3UYDM/ P MWGDQGRKHY 0 RWR WHHSD HY/LQ, QADKDYHHABEDKHS D SUAHIFHRYHAHSDXAE R DG

8 QEHMIQEQ) \WH FARP SHMYH G (TP LFV DOR LQYRYHY D FRHUGRN DAKH | LADGADOSHIRP DFHR N SO HY ) COGADD
EHIKP DINGQ) SUIRVLGHY LOLIKWQR \WH RSHDIRDOH | IAHA P DNHASRIMRIQ) DG RYH.DE LCDGADOKHDN R FRP SDQHY
O\HS N ( QILGHHIQ) / LP IWGLQFRP SDUMRQ\R \WHUFRP SHIVRLY

7DE®! ) LODGADCSHURP DOAHR SO HYLQRRGAUHI HIXISP HOAQGAK

7KHARP SDQHVP HUIRGHGEHBZ P D, KDYHRKHJUHIDWWMGHM/RUP D GHICHP HUIFVAITHHQ® DQGKHIFH P D (RAEHGAUHA®
FRP SDUDEG!
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IRMV <R UWMHDHIURZWM  &XUHOWHDUUYHOMIURP RSHIDIRYY 3 URMRXVA FDUURYHOMHIURP RSHIDIRYY 3 MR\ HDUUVHXHIURP RSHDIRY
7DQILEGIDAHNVKDVERHBNHDIRU. <%&RPDAUKMOGR 33 ( DVSHMHODBAVVRHG  (%7' $0 DULQ (%7' $ SHHDHIURP 2 SHDUIRYY (%7 $
SRIVEHRMS  G-BUHADIRY G-SBURQDGOPRMJDIRY IDFHFRWE RMUIGFRPH 3370 DULQ  3WRLVBIWMUTL] 7RBACFRPH  52,&  3$7

&CBMIO( P SE H5 & DvK DG FDK HINXLYDBON YOQN EDDQRHY RMHUWDQ FDW DG FDK HDAYDBON PXUHOAQMIF HON A&DSMIO-P SR HG ()XW WKDUH

FOBMIO RKHJ HIXW ERWRZIQIV DQG GDH COEOMY PAOADG GROPUHON 52&( 397 ILCDQFH FRW &DSMIO( PSE H3 AZKHH &DSMIO

HPSRHG  ( TXW\KDUHFDSMIO REHUHNW ERIRZLQIVDQGGDHICEOMY XMNEGERPUHW ) &) &RYHURD  1HWDKIGZVIRR XHE

1Q RSHDIRY ,QMHW 70 5DM + &0S([@( %7 $ ([FOAQ RMHIGRRPH  &DSH DVD R SHHMH &D0S( [ SHHXHIURP 2 SHDIRY &DY( [

A3XUADVHR SURSHIV SDQUBQGHIXSP HQV [QBQIIEGIDAAN  FDSMIZRNIQSIRIAW  SHMQRY) L HESWHN  3UIRIVHRIHTL &XUHVHIU33 (
SCEMBCZRNIQSIRIBAW 2 SHDMY ZRINQI FCEABOED YV S5HHYDEG! DV ,QHQRY ' DV, QHQRY ' DV 507 PDAMIDY 2 \KHY 3D\ DE®

* DV AZKHH 5HHYDEBIAD V  $YH.DIHDFFRXQVUHRHYDE® BYHXHI URP RSHIDIRYY , QIR @ VAHIQMKHBIRRGY  $YHDIHILQWKHEIRRG/FRW

R PDWUDY FROMP HG ,QHORY @DV UY PDMIDYDQGRKHY  $YHDIHUYZ PDMIDY ZRNLQSURIUAN DYG WDGHG JRROVFRWMR P DMIDY

FROMPHS 3DCEBIAYV  $YHDIHWOCHSD DEGV VREOSXAOW/ (R, XERWIV FCSABOZ RN LQ SIRIUAN LGFOGHY FCSABOZ RINLQ

SIRIAVDBUIKAR XHDIWDVSHIDBAWRRHG  7KHIQDEADYIRUSN ( QIGHHIQ) / LP WG $RNRQ&RUMKRNRY( TXSP HW LP WG %4DUDVY DUK

0 RELMN/ P WG DQG( VFRUN. XERWY LP MGDUHFRQRIEDMS! LDGADONIWP HON Z KHHDVILQDGADYIRUGRKZ LQJ 6\MAKL , GBD 3UYDM/ LP WG 3X0\P HVRU

,QAD3UYDM/ PG DQG. <% &RP DABUYDA/ LP MG DUH WIGEDEH LCDGADOMBAMP HON. ) RUKDD\ HO® IKDCHDOWBAP HV @D\ VKDYHEHHD

FRMGHHSI RUFDBXOWY) RSHDIY Z RINGQ) FDBAMBIOED, VDQG0 DUFK ILCDGADYKDYHEHHQFRUGHHG I RUFDBXOWY DHDIH/  7KHFRP SDQH/P HMRQHG

DERHP D\ KDYHRKHJUHDWG HIM¥/RUP D\ GHIGHP HMFVGLTHHM® DQGKHIFH PD. QRABHGLHA® FRP SDUCEG

6RXUHV $QXOBHRIVR / IMME3 @ HY 0 LQWAE R &RERIDMSIDLLYIRU3 UYDM3 @\ HY

2 QFRP SDINRQIQWLP VR P DUNHAKDUH LQWH P HKDQ] HG FRGAMAMY HIXLSP HQWHIP HOAS NI ( QILGHHIQ) KDVHP HIHG DY
\WH \HFIRQG @LIHXP HAKDQ] HG FROAUANY) HIXLSP QAP DX CRXUHJLQ ,QGAD DV R ) LGDGADO<HU B YROPH/ $Nj
( QILGHHICQY KD/D\XEWEQNOP DMNKDHR a = B YROPH DVR ) < Z KIFK KDV LGRUDHG | URP 10) <

: DWMQWHG/ &0 VHIP HAS NI} ( QILGHHUIQ) KDVEHHRDSIRGHULQ\WH, QADQP DUNHAIQGKDYDP DUNHABDCHYIKLS FBMUQ) D
KDHR a B YROPH DVR )< DGa B YROPHDVR + )< $NJ ( QIGHIQ) KDVDOR EHIURZ 1)
| DARAKDQWHP DNHAQUBMRDY FRIFHMSXP SVDGERRP SP SVIURP ) < \R) < DVKLIKQIKWG EHBZ

Fig. 18: Ajax Engineering market share in Mechanized Concrete Equipment market by volume in India, Ajax Engineering
market share in SLCM market by volume in India, Growth of Ajax Engineering compared to market growth for other
mechanized concrete equipment (in %, in %, in %) +(FY 2019, FY 2022, FY 2024, H1 FY2025)
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Source(s): Redseer Research and Analysis

B] There are 5 key factors xpresence across the value chain, investment in research and development, a strong dealer
network, an asset light model, and efficient supply chain management +which are essential for achieving and sustaining
market leadership and growth in concreting equipment industry

) b. 19: Key winning leversin the Concreting Equipment Industry

Source(s): Redseer Research and Analysis

1. Continuous innovation towards new product development and improvement of existing products through investments in
design, engineering and innovation enables category and market leader ship

, QFHAY HQNQ SIRGFNGHLIQ HILGHHIQ) DG LQGRYDINRQ LY D FRHIRCHI RUBRQ) WP \XFFHW/LQWH FRGFUANY) HTXLSP HQW
LQBA 7 KLY LQYHXR ALY BXHMDOQRARD |RULP SIRMQ) H MY SIRSAEW EXWDOR |RUFBDIY G2 RHV , WHIEGV
FRP SDQHV\R HKDGFH SURSAVSHURP DFH LRUDHHILIAHR. DG LQARGFH LQCRYDRYHVROMRQY/ \WDADGEHN \WH FKDQILQ)
G-P DQB/R WHLQBAMA |, P SIRVQ) WHSURGAATXDIN ERRIVGHP DG DVKLI KHUTXDIW SIRGENUHNXUHGWP DQMDIFHDG
H SHIHFFHUHEAHGZ HDUDQGWOU & ROHNXHD® \KMYGDB/AR DQLGFU-DHLQWHSURGFRW UADB! YDOH

6LGFH \WH , QADQ FRFUANY . HTXLSP HOMHRRUKDY XQGHJ RGH I QU LFDQNGRUHP HQBDLQGRYDARY HYRMQ [URP EDME
P DQXOCP | HY\R DGYDFHG DARP DMG W WP VDQG\P DVWWAKGRBILHY 7KH  VIQMROAHGP HKOQ] DIRQ ZKIGIWH v
IRPX\HG RQ HILAHA  DQG \WUWBKTEMN Z W HR IUHIBD P OAKIGHY DQG, K7 LQMUDNRQ EHFRP QI SURYDBRWT KH UHRHQWV
PXWRP HJ HP SKDAV LV RQ WP RM RSHIDIRY DG KWK SIRGAMMW P ORAGHY  &RQMAXY LOMWR HOMOQ WMWK DG
GHYHBSP QAP D.QVFUKALDO RUP DX CRMUAY\R B FRP SHIMYH @YHMI\ WHUR | HIQIV DQG UASRQG\R HYRMQ P DN

GP Dy

7DEB ' HAUSIROR N LQORYDIRQYLQP HAKDQ] H3 FRFUAMHTXLSP HWP DUNHAR, QED DQGLQGRYDIRY/GGE. $NI[
(QUHIQY

Time Period Key Innovationsin the Indian Market Key Innovationsled by Ajax Engineering
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Introduction of mechanized concrete equipment, such | Introduced SLCM to the Indian market in 1992, followed

1990 £2000 as batching plants, SLCMs and transit mixers by batching plantsin 1998.
Expansion of mechanized concrete equipment )
2000 +2010 application
1. Automation and telematics in concreting Patented Self-Propelled Boom Pump for narrow
2010 - 2020 equipment spaces and off-road construction.
2. Development of mobile batching plants -
1. Integration of loT and Al in concrete
equipment, development of eco-friendly Launched a 30 m boom pump on a 4X2 chassis,
machinery offering an efficient and viable option compared to
2. Advanced data anaytics for predictive the standard 36 m boom pump on a4X4 chassis.
Since 2020 maintenance and operational efficiency Introduced Load Cell (LC) technology in SLCM,
3. Innovations in boom pumps and high-rise ensuring quality assurance in concrete production.
concrete pumping Partnered in making the world's largest 3D printed
4. Use of 3D printing technology for concrete campus

structures
6RXUAHYV SHAHUS HHDURK

$N ( QIQHIQ 1V D SRHJZ W WH LOMRGANR) R 6/ &0 V1Q,QADLQ % LONRGHAQ 6/ &0 VIQ,QAD $ NI
( QLGHHIQ) KDVHXEEQKHS WNHD D/DOOGHUIQWLY Q. FDMRY DOG\VAMMHIQGMY WEEG

2. Presence across the value chain enables a company to cater to diverse needs of customers and also achieve operational
efficiencies

In the competitive concreting equipment industry, companies that have a presence across the value chain are better positioned
to lead the market. The comprehensive presence can allow for companies to offer end-to-end solutions, from production,
transportation, placement and pavement of concrete. Such companies can cater to a broader range of customer needs, thereby
gaining customer loyalty and market share. Additionally, by integrating various stages of the concrete value chain, the
companies can also achieve operational efficiencies, cost reductions, and quicker response times to market demands. This 360-
degree presence not only meets the diverse requirements of infrastructure projects but also enhances the brand image and
customer loyalty, ultimately improving both the top line and bottom line of the business.

7DE® 3@ H SUIRHIAHDRRWYDOHRKDIQ ) <

6RAUHV &RPSDQ ZHAWDVRQ W' HR-PEU

0 RWFRP SDQHY FRFHOADM RQ\GHALLE \FIP HQVR \WH FROFUANY) LQGAMA IV YOOH FKOIQ $ N ( QILGHHIQ) \KIGY RAVE
RIHIQ) DFRP SUKHMYH WDQIHR VROMRQ/\KDNFRYHY WH SURSANRY WDQSRMIMRY SOFHP HQVSDYHP QDG ' SUQAQY
R FRFUAM $ NI ( QLOHHIQ) IVRHR WHIHZ AROAUANY) HTXLSP HOABM HY/LQ, QADWDYBURYLGHY SURSAWLOKH AR UMY
YDOHAKOQ

3. A wel-integrated supply chain and relationships with suppliers help in troubleshooting problems and reduces time and
cost of raw materials

A robust and well-integrated supply chain is essential. Maintaining close relationships with suppliersis crucia as it enables
collaborative problem-solving and facilitates smooth transitions during regulatory or technological advancements. For instance,
the upcoming shift from CEV 1V to CEV V standards applicable from January 1, 2025, will require close coordination with
suppliersto ensure compliance and seamless adaptation. Additionally, maintaining proximity to raw material suppliershelpsin
reducing logistics costs and time, while also mitigating risks associated with supply chain disruptions.
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4. An asset-light model can help sustain profitability despite the cyclical nature of infrastructure cycles

Given the cyclical nature of infrastructure projects, an asset-light model is crucial for success in the concreting equipment
industry. Companies that adopt this model can scale their operations up or down quickly, aligning with fluctuating market
demands. This flexibility helps in maintaining profitability during downturns and capturing market opportunities during
upswings. An asset-light strategy often involves leasing equipment, outsourcing non-core activities, and focusing on high-value
segments of the value chain. This reduces capital expenditure and financial risk, enabling companies to allocate resources more
efficiently. Additionally, an asset-light model allows for a more agile business structure, which is essential for responding to
rapid changes in technology and customer preferences.

As of H1IFY 2025, Ajax Engineering achieved an EBITDA margin of 15.49%* and a PAT margin of 12.72%*, the highest
among leading concrete equipment manufacturing peers, as per the latest financial statements available on MCA.

Additionally, the company delivered a 17.14%™* return on invested capital (ROIC) in HIFY 2025 and 25.00%* in H1FY 2024,
indicating strong profitability relative to the capital invested, the highest among leading concrete equipment manufacturing
peers, as per the latest financial statements available on MCA. Ajax Engineering also has the highest Return on Fixed Assets
among leading concrete equipment manufacturing peers with 94.64%* in HLFY 2025 and 93.68%* in H1FY 2024.

*Not annualised for September 30, 2024 and September 30, 2023.
5. Astrong dealer and service network is essential for expanding sales reach and ensuring effective serviceability

A robust dealer network is vital for reaching potential customers, especially in a geographically diverse market like India.
Infrastructure projects are spread across urban, semi-urban, and rural areas, making it essential for companies to have a
widespread presence. An extensive dealer network ensures that companies can provide timely sales, service, and support to
customers, fostering strong relationships and brand loyalty. Dealers act as the company's extended arms, offering localized
market insights and customer feedback. This network enables rapid deployment of equipment, quick resolution of service issues,
and efficient inventory management and is utilised by few companies in construction equipment industry. By being present
where the customers are, companies can tap into new market opportunities and ensure consistent revenue streams.

Ajax Engineering has developed the largest dealer network in terms of number of dealers and service touchpoints among leading
concrete equipment manufacturing peers in India, as of September 30, 2024, which ensures extensive market reach and the
ability to quickly meet customer needs across diverse regions.

Hence, by focusing on these five key factors, concreting equipment manufacturers can build a strong foundation for market
leadership, delivering value to customers and stakeholders alike. As the infrastructure development landscape continues to
evolve, companies that prioritize these strategic elements will be well-positioned to capitalize on emerging opportunities and
drive sustainable growth in the years ahead.

Section 5: Adjacent Opportunities for Indian Concreting Equipment Players

Indian concreting equipment manufacturers have opportunities beyond domestic sales. Better product quality, cost-
effectiveness, and favourable trade relations can facilitate growth through exports to emerging regions experiencing
infrastructure development. Furthermore, manufacturers can potentially expand their market presence by selling adjacent
products and entering the construction equipment sector, which is influenced by similar tailwinds as the concreting equipment
industry.

A] India can emerge as an export hub for concreting equipment

Infrastructure development is fundamental to progress in emerging economies. Indian manufacturers in the concreting
equipment sector can capitalize on this opportunity. As of FY2024, India exports approximately INR 6-8 billion (USD 72-96
million) worth of concreting equipment, a figure projected to increase at a CAGR of ~30% by FY2029.

The global concreting equipment industry presents significant opportunities for growth, particularly with India emerging as a
key player in this market. The global concrete equipment market is valued at approximately INR 1,543 Tn (USD 18.5 billion)
in FY2024 and is projected to grow to INR 2,077 Tn (USD 25 billion) by FY2029, reflecting a CAGR of ~6% during this
period. This growth is driven by increasing urbanization, infrastructure development, and the adoption of advanced technologies
in construction processes. The market is segmented across various regions, with Asia-Pacific being the largest market due to
rapid urban infrastructure development. Following Asia-Pacific, North America and Europe also show substantial demand for
concrete equipment.

Several emerging nations are also experiencing growth, driven by substantial investments in infrastructure development
projects. As a result, it is leading to increased demand for concrete equipment. Some of these emerging nations are:
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1. Middle East: The United Arab Emirates (UAE) has launched the UAE Vision 2021, which aims to enhance the
country's infrastructure and economic diversification. The Saudi ArabiasVision 2030 plan includes significant
investments in infrastructure, with projects like NEOM and the Red Sea Project, which are projected to create
substantial demand for construction equipment.

2. Africa: TheAfrican Union's Agenda 2063 emphasizes infrastructure development across the continent.
The Programme for Infrastructure Development in Africa (PIDA) aims to improve regional connectivity, further
driving the need for construction machinery. Specific countries like Kenya through its The Kenyan Vision 2030 are
prioritizing infrastructure projects like the Lamu Port-South Sudan-Ethiopia-Transport (LAPSSET) Corridor.
Likewise, The South African National Development Plan 2030 targets investments in transport, energy, and water
infrastructure.

3. Southeast Asia: The 3KIISSICHY PTG YXG YoXA@ SURIWP aims to accelerate infrastructure spending, targeting
roads, bridges, and public transport systems. Vietnam's National Master Plan 2021-2030 focuses on improving
transport infrastructure and urban development, creating a robust market for construction equipment.

4. Latin America: Brazil's Growth Acceleration Program (PAC) aims to improve infrastructure across various sectors.
Chiles Nationa Infrastructure Plan 2020-2025 outlines significant investments in transportation and public works,
fostering demand for concreting equipment.

5. Eastern Europe: Countries in Eastern Europe have development plans aimed at improving transport infrastructure
CRRWWHUWIIRY ) Z R WHP LFOGH 3ROV 1 DNRQDO5 Henstruction Plan (2021- 5 RP DQDOV 1 DR
Transport Master Plan (2020-2030) and The Slovak Transport Strategy (2021-2030) focuses on enhancing road, rail
and metro infrastructure.

, QADVARAHMHIXSP HW SRIWKDYHH SHIHFHGMUI QI LFDQAIURZ W GUIYHDE\ LGRBDIQ) G-P DQGIURP HP HULQY P DUNHV
$ VARXQUHVIQWHO LGEBI( DIAS | UFD 6RAK-DWE MD / DS P HIFD DQG( DXMD( XURSHUIP S XS \WHUFRQXWKRNRQTR LY
, QADQP DX CRXUHY DHZ HDSRIMWRGHG\R P HHMYUMQ) G-P DQG

FiJ ,@ADQ0 HKDQ]HG &RAHM( TSP HQN [ SRIWP DINHABKDUIHR , QADIV( [ SRIWQ* GEDODDY, Indian Mechanized
Concrete Equipment Export market by regions? (in INR Billions (US$ Millions), in %, in %) +(FY2024, FY2029P)

INR 25—27 Bn

G30%) (300 - 325 Mn)

26%

37%

INR6-8Bn

(8§72 -96 Mn) 11%
6% 11%
9%
FY 2024 FY2029P
India’s Export as a ¢ ~0f5% . . ~1_72% | Mechanized Concrete Equipment

% of Global sales Export market, FY2024

1RMV  * GEDODBVH FOGY, QRDIVO HKDQ) HE&RFUMM( TASPHUPDINEDE ) RUWHHINP DARQR UHLRDOKDUHIQWHH SRINP DNHAH SRW
YDOHEW IRU+6 FREY DG ZKIEK UBSUAHQNRGFUMMSXP SV FRGFUAMP L HY/Z WWRXWKDALY FRFMMSDYHY
DQGFRAUHMP L HUZ W FKDWLY UASHRIYHD Z DVXMI HSDVUHBDWGE, WH' HSDURHOAR &RPPHIAH 0 LQMAI R &RP P HIFHDQG, QG

6RAUAHV 0 1QMWN R &RPPHIHDQG, QGAMNE 5 HAHHUS RHDURK DQG$ QDOMY

SHYHDONH GUYHY DHHIEQQ , GAD\R H FHOLQWH.J GEDCFRGAMM HTXLSP HWP DUNHAZ KLFK LVANHD R FRQMMXHLQWHGH W
\ O/

1. Manufacturing Ecosystem: India has diverse range of manufacturers producing wide range of quality and innovative
SIRGAV $ GAWRIDD  JRYHIP HQANGHHRRYHY DQG VWKHP Y ANH |0 ONHLQ, QA Dboost domestic manufacturing and
exports. The boost in India's manufacturing ecosystem is also influenced by global macroeconomic conditions that
have emerged in the post-COV I D-19 landscape. Companies areincreasingly adopting the China+1 strategy to diversify
their supply chains

2. Srategic Trade Relations: India's cordia relations with regions such asthe EU, ASEAN, and the Americas facilitate
smoother trade agreements and market access, further supporting its export ambitions.

3. Implementation of CEV V Emission standards: These norms are generally in compliance with the European Stage V
standards. This alignment is projected to enhance India's competitiveness in the global market, particularly for export.
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Consequently, Indiacan also export to mature markets like Europe and North Americawhich demand higher emission
standards

4. Cost Competitiveness. The country's relatively low labour costs and efficient production processes allow Indian
manufacturers to offer competitive pricing, making Indian concrete equipment attractive to international buyers.

B] Thewider construction equipment industry represents an adjacent opportunity for concrete equipment manufacturers

7 KH FRQAUKRNRQ HNXLSP HQAIQGAM . SURHQVD FRP SBP HRBU - RSSRUNQW IRUP DQXDRXUHY/R FRGAUHMY HIXLSP HOAWORK
\FRARLY DUH LQOHFHG B\ MPLOU JURZ\K GUYHY UHDAMG \R JURZ W LQ FROAKANRQ DARMWY DEBZ Q) FRGFUANY) HIXSP HOW
P DQADRAMUHY\R FDSAMIT) HRQM GHULHY 94 GYHIDILQ) WHUELDQG UHBXIMRQ PXWRP HUEDH G-DBUCHERIN \MKQRBILFDO
DGYDGRHP HQV DQGRSH.DNRIDCH I LAHZAHY WHAHP DQA DAMUHY FDQHKDGFH \WHUARP SHIMYHDGYDQM HDQGAUYHIURZ W LQ
ERK P DNV

7 KHFRGFUAMY HIXLSP HOAQGAMN LVD\SHADT HE\MEVHAR \WHEURDGHUFRQWIKRARQHTXLSP HQAQGAMY © KLOIWH ARG
HIXSP HQAQGMY | REXAVH/AGHALLFDID RQHIASP HOAKVHGLQWHP [ L) WBQSRWY) STAQ) DGIQWKIQ) R FRGAMAM WH
FROAUKANRQHTXLSP HOAQBAMY HIFRP SDAH/DZ LGHWIQIHR P CAKLGHY XVHGI RUYDURXVDSHRAVR FROMKRMRQSURVIRN 7 KLY
LOBAY LGFOGH/HMXLSP HQAKVHG | ROV \KAK DVH FOYDARQ JUIAQ) @WY KXY DG FRP STANY) %R WH LOBMUHY
\XSSRWWKH GHYHBSP HOAR  UMGHID FRP P HIADD DG LQGAMMBOKRMUAY DV Z HIDDV LQ UDKRKFMUH SURVIRV @\H URDGY
FUGIH/ DG XD

1. Earthmoving Equipment: This category includes equipment for digging, grading, moving earth and site preparation.
Essential machines include backhoe |oaders, excavators, wheel loaders, and skid steer oaders.

2. Material Handling Equipment: Machines here are used for transporting and positioning materials. Key tools such as
telehandlers, crawlers, and cranes facilitate the movement of heavy loads and materials across job sites.

3. Road Construction: This category covers machinery used for paving and maintaining roads. Drum rollers, wheeled
and tracked pavers, and milling trucks are used for compaction, surface finishing, and removing old pavement.

4, Material Processing: Equipment in this category processes and refines raw materials. Screeners and crushers break
down and sort materials, preparing them for construction use.

5. Concreting: This category includes equipment for mixing, transporting, and placing concrete. Batching plants, boom
pumps, SLCMs, stationary concrete pumps, and transit mixers, are essential for producing and placing concrete in
construction projects.

7 KH FRQAKANRQ HTXLSP HQAQGAMA KDY \KRZ Q\XEWBIQMI0) URZ \K RYHUUHAHQAY HOLY DG LY SURWIRMG R FRQMXHH SDAQY)
$VR )< WHIQBMY KD/BIAKHGWHYDOHR 15 %Q 86 0 Q &RQNXHEXUEDQH SDOMRQ JRYHIP HW
LI UDKRKFYUH LQWDAYHY DG UHDOHWEAM GHYHBRSP HQWFDQ GG \WH P DINHAR WK DYDOHR 15 %Q 86' 00Q
ZOIWDWD&S*5 Ra WD) <

Fig.21. Overall Construction Equipment market by sub-segments in India (in INR Billions (US$ Millions), in %) £(FY 2019,
FY 2024, FY 2029P)
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1RMV  5ROG FROAKAIRY HIXSP HOMGFOGY MQIGIGXP URTBLY GREBIGXP URBLY ZKHHBG SDYHY WDRNHG SDYHY DVSKDOEDRKICQY SOQN
SQHP DIF WUHURTBLY DG P LA WORN O DAMIDOSURFHWQ) HIXLSP HQNGFOGHY VFUHZHY WBANF FRGHFUQKHY KB LP SDRAFJOKHY 96, +6,  \DWF
NZ FOOKHY WDRNHG FRHFUOKHU WDRNG NIZ FOOKHY  ZKHHBGFRH FUOKHY ZKHHBGNIZ FOOKHY  ZKHHBGLP SOFWROKHY 96, +6, DG
WORN-GLP SDRWAKHU +,6 96, 0 HAKDQ HS &RGFUHM ( TXLSP HQMGFOIGHY WDQUWP L HY WIMREDY FRIFUMM SXPSV EDRKLQ) SOQN \HD GDAQ)
FRFMMP [ HY ERRP SXPSV I H3IRP SDYHYP REGIAHSXP SV \KRRHM 0 DMIDCKDQEIRY HIXLSP HYAQFOGHYSIFNDQG DU AUDQH/ \MBIKDQEBLY
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fixed tower cranes, truck cranes, crawler cranes, mobile tower cranes, reach stackers, all terrain cranes, lorry loader cranes and rough terrain cranes; 5.
Earthmoving equipment includes backhoe loader, crawler, excavator, wheel loaders, skid steer loaders, motor graders, off highway trucks and track
type tractors; 6.Conversion Rate: US$ 1 = INR 83

Source(s): Redseer Research and Analysis

Players in the concreting equipment industry are well-positioned to expand into the broader construction equipment sector due
to several strategic synergies that can be leveraged. This transition can be highly advantageous, offering opportunities to
enhance market presence and operational efficiency.

1.

Brand Reputation and Experience: Established companies in the concreting equipment sector have built strong brand
reputations and accumulated valuable industry experience. This established credibility can be leveraged to gain trust
and recognition in the construction equipment market, facilitating customer acquisition and market entry.
Technological and Skill Synergies: Companies with cutting-edge technology and patents in concreting equipment can
leverage these innovations for construction equipment, as both sectors share technological and skill synergies. The
similarities in key components like hydraulic pumps, valves, and actuators allow for the adaptation of existing
knowledge and expertise. This technological know-how and the ability to develop products with similar skill
requirements can provide a significant competitive edge, enabling companies to accelerate the introduction of new
offerings across both concreting and construction equipment domains.

Existing Customer Base: Companies can also sell construction equipment to their existing clients. This existing
customer base provides a ready market and reduces the need for extensive customer acquisition efforts.

Fungibility of Capacity: One key advantage for a concreting equipment manufacturer expanding into construction
equipment is the potential for fungible manufacturing capacity. By designing their fabrication units with flexibility in
mind, they can enable simultaneous production of both concreting and construction equipment on the same assembly
lines and facilities.

Supplier Relations: Established relationships with suppliers in the concreting equipment industry can be extended to
the construction equipment sector. These established connections can lead to better terms, reliable supply chains, and
cost savings.

Dealer and Service Network: The established dealer network used for concreting equipment can be utilized to
distribute construction equipment. This network provides a channel for reaching new customers and expanding market
reach efficiently. Additionally, both types of equipment require regular maintenance which can be offered through the
existing service network

Section 6: Threats & Challenges

The concreting equipment industry in India faces several threats and challenges that manufacturers including Ajax Engineering
must navigate to ensure their growth:

Intense Competition: The entry of numerous domestic and international players has intensified competition within the
industry. This pressure may lead to price wars and reduced profit margins, making it difficult for manufacturers to
maintain profitability while investing in innovation and quality. Additionally, efforts to diversify their revenue mix by
increasing sales of other concrete equipment may not be successful on account of intense competition domestically as
well as globally

Price Fluctuations: Fluctuations in the economy can impact demand for construction equipment. Economic downturns
can lead to reduced infrastructure spending, affecting manufacturers' sales and profitability. Additionally, rising
inflation can lead to rising material costs and which can squeeze margins further. Concrete equipment manufacturers
who source their materials on a purchase order basis and do not enter into long-term contracts with their suppliers are
vulnerable to fluctuations in material prices

Technological Advancements: Rapid technological changes require manufacturers to continuously innovate and
upgrade their equipment. Failure to keep pace with advancements in technology can result in obsolescence and loss of
market share to more agile competitors. Any delays or failures in introducing new construction equipment to the market
could make concrete equipment manufacturers less competitive, adversely impacting their sales volumes and market
share

Supply Chain Disruptions: Events such as global supply chain issues, exacerbated by events like the COVID-19
pandemic, can lead to shortages of raw materials and components. This can delay production schedules and increase
costs, impacting manufacturers' ability to meet customer demands. Additionally, disruptions in dealer networks,
logistics and transportation can adversely affect concrete equipment industry. Any disruptions or stoppages at the
facilities of concrete equipment manufacturers could adversely impact their operations, financial condition, and results
of operations

Change in Vehicle Emission Norms: The CEV V norms, applicable from January 1, 2025, represent a significant
upgrade in emission standards for non-road construction equipment vehicles (CEVS). The CEV V standards will apply
to a broader range of engines and impose stricter limits on hazardous emissions like particulate matter, nitrogen oxides,
hydrocarbons etc. Consequently, production of older vehicle models will cease, paving the way for the introduction of
new models. This can affect the price and the sale of equipment in the near future.

Regulatory Landscape: The concentration of their assembling and manufacturing facilities exposes concrete
equipment manufacturers to regional risks and adverse events specific to the state. The state regulatory landscape
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includes state-specific labour laws, environmental regulations, safety standards, and other local governmental policies
that could impact their operations.

7. Cyclical nature of the industry: The concrete industry in India is cyclical in nature and influenced by government
spending and broader economic trends. Government infrastructure projects and public sector investments are major
drivers of demand for concrete equipment. Variations in government budgets, changes in political priorities, and shifts
in economic policies can lead to fluctuations in government spending on infrastructure, directly impacting the demand
for construction equipment. Demand for concrete equipment is highly seasonal in India. Concrete equipment
manufacturers who are heavily indexed to a particular equipment may be adversely affected.

Conclusion

Infrastructure development is a crucial driver of India's economic growth and is projected to increase at ~8% CAGR from
FY?2024 to FY2029. This will necessitate the increased consumption of materials such as concrete. While manual mixing
remains common in the country, the rapid pace of growth is accelerating the penetration of mechanization of concrete which is
projected to increase from ~25% in FY2024 to ~41% in FY2029. This trend is projected to further propel the demand for
mechanized concrete equipment in India and grow the industry from INR ~61 billion (US$ 731 million) to ~INR 178 billion
(US$ 2,148 million) from FY2024 to FY2029. Players that concentrate on key success factors will be well-positioned to capture
opportunities in this expanding market. Ajax Engineering has become the leader in SLCM and has emerged as the second
largest mechanized concreting equipment player in India by integrating these factors. Indian players can also capitalize on the
potential demand for concreting equipment in emerging markets or sell construction equipment alongside their core concreting
products to expand their revenue streams.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, contain forward-
looking statements that involve risks and uncertainties. You should read “Forward-Looking Statements” on page 25 for a
discussion of the risks and uncertainties related to those statements and also the section “Risk Factors” on page 27 for a
discussion of the risks that may affect our business, financial condition, or results of operations, and “Restated Summary
Statements” and “Management s Discussion and Analysis of Financial Condition and Results of Operations” on pages 202
and 272, respectively, for a discussion of certain factors that may affect our business, financial condition or results of
operations. Our actual results may differ materially from those expressed in or implied by these forward-looking statements.

We have included several operational and financial performance indicators in this Red Herring Prospectus, many of which may
not be derived from our Restated Summary Statements. The manner in which such operational and financial performance
indicators are calculated and presented, and the assumptions and estimates used in such calculations, may vary from that used
by other companies in India and other jurisdictions.

Unless the context otherwise requires, industry and market related data used in this section have been derived from the report
titled “Report on Concreting Equipment in India” dated September 30, 2024 and updated on February 3, 2025, prepared and
released by Redseer Strategy Consultants Private Limited (“Redseer” and such report, the “Redseer Report”), which has been
exclusively paid and commissioned for by our Company pursuant to an engagement letter dated July 11, 2024, for the purpose
of confirming our understanding of the industry we operate in, in connection with the Offer. The Redseer Report will be made
available on the website of our Company at https://ajax-sub.webflow.io/investor-relations upon filing of this Red Herring
Prospectus. The data included herein includes excerpts from the Redseer Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the Offer), that has been left out
or changed in any manner. Unless otherwise indicated, financial, operational, industry and other related information derived
from the Redseer Report and included herein with respect to any particular year refers to such information for the relevant
financial year. See “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation
— Industry and Market Data” and “Risk Factors — Internal Risk Factors — We have used information from the Redseer Report
which has been commissioned and paid for by our Company for industry related data in this Red Herring Prospectus, and any
reliance on such information is subject to inherent risks.” on pages 23 and 52, respectively.

Our Company s Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year, and references
to a particular Financial Year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or the
context otherwise requires, the financial information as of and for the six months period ended September 30, 2024 and
September 30, 2023, and as of and for the Financial Years ended March 31, 2024, 2023 and 2022 included herein is derived

from the Restated Summary Statements included in this Red Herring Prospectus. For further information, see “Restated
Summary Statements” on page 202. Unless otherwise indicated or the context otherwise requires, in this section, references to
“we”, “us” and “our” are to our Company.

Overview

We are a leading concrete equipment manufacturer with a comprehensive range of concrete equipment, services and solutions
across the concrete application value chain (Source: Redseer Report). As of September 30, 2024, we have developed over 141
concrete equipment variants catering to the concrete application value chain, and over the last ten years, we have sold over
29,800 concrete equipment in India. Since our inception 32 years ago, we have developed a comprehensive product portfolio
that includes equipment such as self-loading concrete mixers (“SLCMSs”) and batching plants for the production of concrete,
transit mixers for the transportation of concrete, boom pumps, concrete pumps and self-propelled boom pumps for the placement
of concrete, slip-form pavers for the paving of concrete and 3D concrete printers for depositing concrete.

SLCMs are versatile self-loading machines capable of mixing and transporting concrete ingredients, enabling on-site production
of concrete. These machines are equipped with, among others, (i) self-loading arms with a hatch bucket to ensure smooth flow
of concrete ingredients into the drum in order to minimise spillage, and (ii) concrete batch controllers to accurately measure all
the ingredients in order to produce high quality concrete. During Financial Year 2024, approximately 14% of all concrete
produced in India was processed through SLCMs, reflecting their growing importance in meeting the demand for faster and
more reliable construction methods (Source: Redseer Report). Moreover, between Financial Year 2022 and the six months
period ended September 30, 2024, our SLCM sales have experienced a CAGR of 45.70%, underscoring the rapid adoption and
success of SLCMs in the construction sector.

We are a leading manufacturer of SLCMs in India, with an approximately 77%, 75%, 77% and 86% market share in the SLCM
market in India in terms of number of SLCMs sold during the six months period ended September 30, 2024 and Financial Years
2024, 2023 and 2022, respectively (Source: Redseer Report). Moreover, during Financial Year 2024, 12% of the concrete
production in India was through our SLCMs (Source: Redseer Report). We also continue to assist customers throughout the life
of the equipment, and with that aim, we provide spare parts for the equipment sold by us and facilitate the provision of after-
sales service by our dealers.
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The graphic below illustrates our concrete equipment portfolio and their uses, as of September 30, 2024:

Our concrete equipment has diverse use cases and is deployed across:

X transportation projects such asroads, railway lines, underground tunnels, elevated tracks, flyovers and bridges,

X irrigation projects such as reservoirs, canals, check dams and agueducts, and

X infrastructure projects involving landscaping, drainage and/or construction of airports, power plants, factories, oil and gas
terminals, among others.

Infrastructure development is projected to propel the demand for mechanized concrete equipment in Indiaand grow theindustry
IURP _ HAARQ 86 P I.ARQ IRM\H) L(DADG< HU \W_  HOR) 86 P LARQ IRMNH) L(DADO< HU
(Source: Redseer Report). The concrete equipment market in India, and in particular, the market for SLCMs, is experiencing
significant growth on account of several factors, including an increase in cement consumption and an increase in public and
private capital expenditure towards infrastructure, irrigation, housing and renewable power projects, leading to increased
demand for construction materials and equipment (Source: Redseer Report). This expected growth in the concrete equipment
market in Indiais expected to drive sustained growth in demand for our equipment, and in particular, our SLCMs.

In addition to our SLCM portfolio, we have alarge and diverse range of hon-SLCM equipment that cater to various aspects of
the concrete production, transportation, placement and paving processes. Our non-SLCM product portfolio includes batching
plants for concrete production, transit mixers for concrete transportation, boom pumps, concrete pumps, self-propelled boom
pumps for concrete placement, and slip-form pavers. We have been steadily gaining market share in non-SLCMs, driven by
our commitment to innovation and quality. Between Financia Y ear 2022 and the six months SHIRGnded September 30, 2024,
our non-SLCM sales experienced a CAGR of 25.90%, reflecting our increasing presence in this market.

© HZHHFRIRXQE-GE . INKQDZLP\ 9N RXU( [ HAAWH&KOWP DQDQG: KRBI7LP H' LUHRAR WH M- DFRE - RQDQGWH
OM$ QO. XP DUGLQIK DQG RUFRH HARY KDV BHQ\R GALJQ GHYHBS DQG HYILGHHULQCRYDIYH DQG KLIK TXODW FRFUAM

HIXLSP HQWRURXUPX\WRP HY $ VR 6HBWP BHU RXULQ KRAHGALIQ HIIGHIQ) DQGGHYHERSP HQAWMP LGFOG
| XEOWP HHP SR HY/ FROWMMMNY DSSUR LP DAMD R RAUVRBDSHP DGHQAZ RINRFH 7 KLY LV \WH U HIUHHDUK DG
GHYHBSP HQWP [P RQ) GDAQ) FRIFUHMHTXLSP P DX CRMUQ) SHHYIQ, GAD DVR 6HBWP EHJ 6RXUH 5HRHHU

5HSRYW 2 XUWEP vV H SHIYH LYV GMUEXWMS CRRW FRHWHKCRBILHY LFXAQ) K\ GIXTRY Z HAQ) WHKERBI\  OG SIRGRWV
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specialization. As an engineering-focused concrete equipment company, we have built a comprehensive portfolio of designed
and developed concrete equipment. One of our significant innovations is the SLCM with a load cell. This machine is equipped
with load cell technology ensuring quality assurance in concrete production (Source: Redseer Report). Our SLCM with load
cell has also been recognized by the Legal Metrology Department of the Government of India and is now used across
Government departments such as the Public Works Department, Irrigation Department and Border Roads Organization.
Additionally, in 2019, we introduced our patented self-propelled boom pump, designed to combine mobility and flexibility for
efficient placement of concrete at varying heights and distances. Our self-propelled boom pump is mounted on a 4x4 chassis,
featuring a compact design, especially designed for navigating narrow urban job sites. This enhances accessibility and
accelerates construction timelines. Notably, we are the only Indian company to have developed a slip-form paver entirely in-
house in 2019 and the first to commercialize 3D concrete printing machine developed in-house in 2023 (Source: Redseer
Report).

Our technology-led assembly and manufacturing processes, supported by our robust supplier network, position us as the second
largest company in terms of annual sales volume among leading concrete equipment manufacturing companies in India, as of
Financial Year 2024 (Source: Redseer Report). We assemble equipment and manufacture boom arms using horizontal boring
machines at our manufacturing facilities, all of which operate under a lean assembling and manufacturing model. Our key lean
features include the implementation of the Andon system, just-in-time production, Kaizen, Poka-Yoke and online traceability.
This lean assembling and manufacturing model sets us apart from other leading concrete equipment manufacturers and has
enabled us to achieve the lowest breakeven point among leading concrete equipment manufacturers in India, as of March 31,
2024 (Source: Redseer Report). As of September 30, 2024, we operate four assembling and manufacturing facilities at
Obadenahalli, Gowribidanur and Basethahalli in the state of Karnataka, each specializing in distinct product lines, with the
Obadenahalli Facility, with an area of 39,660.38 square meters. The Obadenahalli Facility of Ajax Engineering is among the
the largest SLCM facilities globally in terms of area as on March 31, 2024 (Source: Redseer Report). Our assembling and
manufacturing facility at Adinarayanahosahalli (Karnataka) will feature fungible capabilities to address additional demand, and
positions us to effectively meet the diverse needs of our customers.

The Ajax School of Concrete (“TASC”) is a research and development and training facility led by a team of three specialists,
as of September 30, 2024, representing our commitment to integrating advanced concrete machinery with material science.
Through TASC, we are dedicated to advancing innovation in materials science and skill and development in the concrete
industry, with a primary focus on innovating concrete application equipment to improve efficiency in application and enhance
sustainability in the usage of concrete. We are also engaged in the research and development of pre-mixes optimized for 3D
printing applications, where precise material properties are critical for effective extrusion and setting of concrete. This approach
has the potential to reduce the cost of 3D printing, making it more accessible and economically viable for wider use in the
construction industry. Moreover, through TASC, we also offer specialized training programs such as youth skill programs for
the operation, maintenance and repair of concrete construction equipment, which are certified through the Infrastructure
Equipment Skill Council and the National Council of Vocational Education and Training, tailored to provide both practical
skills and insights and offering participants learning experiences and professional growth opportunities in the concrete
ecosystem.

Our equipment is sold through our dealers in and outside India to a diverse range of customers, including individual contractors,
small and mid-sized contracting companies, rental companies, large construction companies and government construction
agencies. As of September 30, 2024, our dealer network comprised of 51 dealerships across 23 states in India, and we are
accessible to our customers through 114 touchpoints, which comprise 51 dealer headquarters and 63 branches (of which, 34
also act as service centers) managed and operated by our dealers. This is the largest dealer network in terms of number of
dealers and service touchpoints among leading concrete equipment manufacturing peers in India, as of September 30, 2024
(Source: Redseer Report). In addition to our dealers in India, we have expanded our global reach with 25 dealers and distributors
across South and Southeast Asia, the Middle East, and Africa, as of September 30, 2024. We maintain longstanding
relationships with our dealers, with all our dealers being exclusive to us for concrete equipment. As of September 30, 2024, we
have maintained relationships exceeding five years with 21 dealerships, which constitutes 41.18% of our total dealer network
in India. Our dealer network is complemented by a dedicated team of service engineers and customer service executives who
address customer concerns and provide comprehensive after-sales service to our customers. As of September 30, 2024, this
service team comprised 85 employees, including service coordinators, managers, specialists and customer service executives
that support our dealer network.

Our customer base is tailored to the specific applications of our equipment and also spans specialized sectors such as
transportation infrastructure and irrigation and infrastructure projects, where we work with contractors who require specialized
solutions. We have built longstanding relationships with many of these customers, reflecting our ability to meet the diverse
needs across various sectors of the construction industry. As of September 30, 2024, we have sold concrete equipment and spare
parts to, and maintain relationships with, over 19,000 customers, from over 15,700 customers as of March 31, 2024, over 12,100
customers as of March 31, 2023 and over 11,100 customers as of March 31, 2022. Our significant, yet targeted customer base
enables us to develop an efficient and stable business model and presents significant potential for further sales growth. For the
Financial Years 2024, 2023 and 2022, no single end-customer contributed to more than 5.00% of our revenue from operations.
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We have also established longstanding relationships with our suppliers, aimed at ensuring a reliable and consistent supply of
materials. As of September 30, 2024, we have 546 suppliers from whom we source our materials. We have prioritized the
localization of our supplier base, with our imports of materials constituting less than 10.00% of our cost of materials consumed
during the six months period ended September 30, 2024 and the Financial Years 2024, 2023 and 2022. The proximity of our
suppliers to our assembling and manufacturing units facilitates co-development and efficient procurement processes. Key
aspects of our supplier network include our collaboration with suppliers for prompt and efficient procurement, strict focus on
quality control and use of process upgrade initiatives to adapt to changing technology and changes in emission norms. Through
our detailed supplier onboarding and management process, we ensure that each supplier meets established metrics and quality
standards, enabling our suppliers to advance their technological capabilities and performance.

We have a professional and experienced management team, which comprises five Key Managerial Personnel and three Senior
Management Personnel. We have a distinguished Board of Directors, including experienced independent directors.

Our Executive Chairman and Whole-Time Director, Krishnaswamy Vijay, has over 41 years of experience in the manufacturing
sector, our Managing Director and CEO, Shubhabrata Saha, has over 23 years of experience in the manufacturing sector. Further,
our CFO, Tuhin Basu, has several years of experience in the finance sector. Our Senior Management Personnel include our
chief marketing officer, Gautam Eunny, our chief planning and strategy officer, Anshul Joshi and our chief people officer and
corporate affairs officer, Joseph Peeris, each having several years of experience in the marketing sector, manufacturing sector
and human resources sectors, respectively.

Financial Parameters

The table below sets out certain financial parameters as at and for the six months period ended September 30, 2024 and
September 30, 2023, and the Financial Years 2024, 2023 and 2022:

P35 EIEENE| (O G S5 TS As at and for the year ended March 31,

Particulars Unit period ended September 30,
2024 2023 2024 2023 2022

Revenue from operations 4 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
(A) million
Revenue from sale of 4 6,274.12 5,595.68 14,825.04 9,561.68 5,911.24
SLCMs million

% 81.48% 81.71% 85.13% 83.06% 77.44%
Revenue from non- 4 788.68 761.30 1,540.51 1,078.97 995.10
SLCMs million

% 10.24% 11.12% 8.85% 9.37% 13.04%
Revenue from sale of 4 573.35 459.76 984.32 816.92 669.88
spare parts million

% 7.45% 6.71% 5.65% 7.10% 8.78%
Revenue from sale of 4 54.09 26.23 45.92 40.11 43.42
services million

% 0.70% 0.38% 0.26% 0.35% 0.57%
Revenue from operations 4 9.61 5.62 18.24 13.60 13.25
— Other Operating million
Income (B)
Revenue from operations % 0.12% 0.08% 0.10% 0.12% 0.17%
— Other Operating

Income as a percentage
of revenue from
operations ((B/A)*100)

Revenue from operations % 12.43% NA{S) 51.28% 50.81% NA{S)

growth®

Revenue growth from % 12.12% NAW®) 55.05% 61.75% NAXS)

sale of SLCMs

Revenue growth from % 3.60% NA{®) 42.78% 8.43% NA{S)

sale of non-SLCMs

Revenue growth from % 29.58% NA{S) 20.49% 21.95% NA{S)

sale of spare parts

Revenue growth from % 106.21% NAX6) 14.49% (7.62%) NAXS)

sale of services

Gross profit® 4 2,340.05 1,843.44 4,652.11 3,234.28 2,150.80
million

Gross profit margin® % 30.39% 26.92% 26.71% 28.10% 28.18%

Revenue from contracts £4 7,194.19 6,554.02 16,822.42 11,124.30 7,261.51

with customers — sale of million
products — domestic
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Particulars

Unit

As at and for the six months
period ended September 30,

As at and for the year ended March 31,

2024

2023

2024

2023

2022

sales and sale of services
©

Revenue from contracts
with customers — sale of
products — domestic
sales and sale of services
as a percentage of
revenue from operations
(((C)/(A))*100)

%

93.43%

95.70%

96.60%

96.64%

95.13%

Revenue from contract
with customers — sale of
products — export sales

(D)

4
million

496.05

288.95

573.37

373.38

358.13

Revenue from contract
with customers — sale of
products — export sales
as a percentage of
revenue from operations
(((D)/(A))*100)

%

6.44%

4.22%

3.29%

3.24%

4.69%

Market share of SLCMs
in India in terms of
volume sold (Source:
Redseer Report)

%

77.02%

76.42%

75.03%

76.94%

85.80%

EBITDA® (E)

4
million

1,192.36

995.16

2,755.46

1,707.41

904.79

EBITDA margin®

%

15.49%

14.53%

15.82%

14.83%

11.85%

Restated profit for the
period/year (F)

4
million

1,010.22

829.42

2,251.49

1,359.04

662.08

Other income (G)

4
million

241.71

172.71

386.71

214.41

85.64

Restated profit for the
period/year margin(®
((F)/(A+G))*100)

%

12.72%

11.81%

12.65%

11.59%

8.58%

Total Equity (H)

4
million

9,958.43

7,995.90

9,179.59

7,138.00

5,782.74

Return on Net Worth*("

%

10.14%

10.37%

24.53%

19.04%

11.45%

Restated profit before
tax

4
million

1,371.29

1,107.44

3,019.17

1,829.49

904.27

Return on capital
employed*®

%

13.84%

13.93%

32.82%

25.31%

15.52%

Net cash flow (used in)/
generated from operating
activities (1)

4
million

(2,412.51)

(60.11)

2,074.73

1,847.02

847.24

Net cash flow (used
in)/generated from
operating activities
/EBITDA®
((D/(E))*100)

%

(202.33)%

(6.04)%

75.30%

108.18%

93.64%

Free cash flow to firm /
EBITDAO

%

(184.94)%

6.25%

67.38%

98.41%

77.88%

Total assets (J)

4
million

13,487.58

10,706.83

12,361.42

9,667.32

7,353.13

Return on assets*(1)

((F)/(3))*100)

%

7.49%

7.75%

18.21%

14.06%

9.00%

Trade receivables

4
million

546.68

471.75

882.24

750.27

547.40

Receivable days(?

Days

16.98

16.33

17.11

20.57

2742

Inventory — finished
goods

4
million

3,754.92

1,262.95

572.59

568.71

702.23

Inventory days —
finished goods*®

Days

73.88

33.48

16.32

28.02

81.57

Inventory - raw
materials, work — in -
progress, traded goods

4
million

1,851.49

1,779.40

1,694.78

1,161.28

1,021.49

Inventory days — raw
materials and others(4

Days

60.54

53.76

40.84

48.13

60.37

Trade payables

4
million

2,513.12

1,804.22

2,086.61

1,601.22

584.72
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As at and for the six months
Particulars Ui period ended September 30, As at and for the year ended March 31,
2024 2023 2024 2023 2022
Payable days (9 Days 48.38 49.32 50.61 48.16 76.84
Inventories 4 5,606.41 3,042.35 2,267.37 1,729.99 1,723.72
million
*Not annualised for September 30, 2024 and September 30, 2023.
Notes:

(1) Revenue from operations growth is calculated as the difference between revenue from operations for a given period/year and revenue from operations for
the preceding period/year, divided by the revenue from operations for the preceding period/year, expressed as a percentage.

(2) Gross profit is calculated as revenue from operations minus the sum of cost of raw materials consumed, purchase of traded goods and changes in
inventories of finished goods, traded goods and work-in-progress.

(3) Gross profit margin is calculated as gross profit divided by revenue from operations.

(4) EBITDA is calculated as the sum of restated profit for the period/year plus tax expenses plus finance costs and depreciation and amortisation less other
income.

(5) EBITDA Margin is the percentage of EBITDA divided by revenue from operations.

(6) Restated profit for the period/year margin refers to restated profit for the period/year divided by total income.

(7) Return on Net Worth is calculated as restated profit for the period/year divided by total equity.

(8) Return on Capital Employed is calculated as restated profit before tax plus finance cost, and then divided by capital employed. Capital employed is
calculated as the sum of equity share capital, other equity, borrowings and lease liabilities (current and non-current).

(9) Cash flow from operations/EBITDA is calculated as cash flow from operations divided by EBITDA.

(10) Free cash flow to firm/EBITDA is calculated as free cash flow to firm divided by EBITDA. Free cash flow to firm is calculated as cash flow from
operations plus interest cost less capital expenditures.

(11) Return on Assets is calculated as restated profit for the period/year divided by total assets.

(12) Receivable days is calculated as average accounts receivable divided by revenue from operations, multiplied by 365 and by 183 for the year and period
respectively.

(13) Inventory days — finished goods is calculated as average finished goods divided by cost of materials consumed, multiplied by 365 and by 183 for the year
and period respectively.

(14) Inventory days — raw materials and others is calculated by average raw materials, work-in-progress and traded divided by cost of materials consumed,
multiplied by 365and by 183 for the year and period respectively.

(15) Payable days is calculated as average trade payables divided by cost of materials consumed, multiplied by 365 and by 183 for the year and period
respectively.

(16) Not applicable because the relevant revenue figures from Financial Year 2021 and the six months period ended September 30, 2022 will not be included
in this Red Herring Prospectus.

Our Strengths
Market leader in a large and fast-growing SLCM market

We are a leading manufacturer of SLCMs in India, with an approximately 77%, 75%, 77% and 86% market share in the SLCM
market in India in terms of number of SLCMs sold during the six months period ended September 30, 2024 and Financial Years
2024, 2023 and 2022, respectively (Source: Redseer Report). Our SLCMs have a diverse range of applications and end-uses
and are used pan-India, based on after-sales data available to us. During the last 10 years, we have sold over 25,000 SLCMs in
India, which is the largest among leading concrete equipment companies in India during this period (Source: Redseer Report).
Our SLCMs also command the highest resale value as on Financial Year 2024 among leading concrete manufacturers in India
on account of a number of factors, including first-mover advantage, the high quality and reliability of products, and strong after-
sales service (Source: Redseer Report). Our SLCMs are sold under our ‘Argo’ brand, and utilize a variety of drum outputs
ranging from 1.0 to 4.8 cubic meters per batch to cater to a wide range of industrial uses, including across mid-scale and smaller
infrastructure projects.

Infrastructure development is projected to propel the demand for mechanized concrete equipment in India and grow the industry
from %61 billion (US$731 million) for the Financial Year 2024 to X178 billion (US$2,148 million) for the Financial Year 2029
(Source: Redseer Report). The concrete equipment market in India, and in particular, the market for SLCMs, is experiencing
significant growth on account of several factors, including an increase in cement consumption and an increase in public and
private capital expenditure towards infrastructure, irrigation, housing and renewable power projects, leading to increased
demand for construction materials and equipment (Source: Redseer Report). This expected growth in the concrete equipment
market in India is expected to drive sustained growth in demand for our equipment, and in particular, our SLCMs. Further, the
concrete equipment market in India continues to transition from manual mixers to mobile and automated technology, with
technological advancement in SLCMs at the forefront of this evolution (Source: Redseer Report). This factor and other factors
have contributed to an increase in cement consumption in India to approximately 405 million metric tons during Financial Year
2024 from approximately 325 million metric tonnes during Financial Year 2019 (Source: Redseer Report), which in turn is
expected to continue to drive sustained growth in demand for our equipment, and in particular, our SLCMs. During Financial
Year 2024, approximately 14% of total concrete consumption in India passed through SLCMs, which offer various advantages
such as addressing the growing demand for faster and more reliable construction processes (Source: Redseer Report). With our
revenues from SLCMs increasing at a CAGR of 45.70% between Financial Year 2022 and the six months period ended
September 30, 2024, we believe we are well positioned to benefit from the growth opportunity in the concrete equipment market
in India.
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Leading concrete equipment company with over 141 concrete equipment variations, and offering services and solutions
across the concrete application value chain

We are a leading concrete equipment manufacturer with a comprehensive range of concrete equipment, services and solutions
across the concrete application value chain (Source: Redseer Report). Our portfolio includes equipment such as SLCMs and
batching plants for the production of concrete, transit mixers for the transportation of concrete, boom pumps, concrete pumps
and self-propelled boom pumps for the placement of concrete, slip-form pavers for the paving of concrete and 3D concrete
printers for depositing concrete. As of September 30, 2024, we have over 141 concrete equipment variants catering to the
concrete application value chain.

During the last 10 years, we have sold over 29,800 concrete equipment to over 18,900 customers in India. SLCMs have diverse
use cases and are deployed across a range of projects. Other concrete equipment products such as batching plants, concrete
pumps, boom pumps, transit mixers and self-propelled boom pumps find application in large scale infrastructure projects (such
as dams, highways and bridge construction) and are being deployed in upcoming infrastructure projects including the
construction of prefabricated structures for metro projects and bridges, ports and airports. (Source: Redseer Report). Thus, we
are well-positioned to supply a range of concrete equipment with capabilities to efficiently handle small to large scale
construction projects. Further, we have focused on leveraging our leadership position in the SLCM market to grow our sales of
non-SLCM equipment through a number of targeted initiatives such as a dedicated team to focus on the non-SLCM business,
use of the existing dealer network to sell non-SLCM equipment, educational and sales initiatives to enhance the benefits of
using such products to our customers.

Our non-SLCM sales have demonstrated growth during the past three Financial Years. Our total sales of hon-SLCMs increased
from 429 units for the Financial Year 2022 to 560 units for the Financial Year 2024 and 229 units for the six months period
ended September 30, 2024, growing at a CAGR of 14.25% between Financial Years 2022 and 2024. Correspondingly, revenue
from operations for non-SLCMs experienced substantial growth at a CAGR of 24.42% between Financial Year 2022 and the
six months period ended September 30, 2024. This growth underscores our strong market presence and the increasing demand
for our equipment. See also “— Product Portfolio” on page 151.

Engineering-focused concrete equipment company with strong in-house design and development capabilities

We were co-founded by Krishnaswamy Vijay, our Executive Chairman and Whole-Time Director, the late Jacob John and the
late Anil Kumar Singh, and our core ethos has been to design, develop and engineer innovative and high-quality concrete
equipment for our customers. As of September 30, 2024, our in-house design, engineering, and development team includes 79
full-time employees, constituting approximately 15.96% of our total permanent workforce. Our team’s expertise is distributed
across core technologies, including hydraulics, welding technology, and product specialization, and consists of 52 engineers,
including 10 with M.Tech / M.Sc. degrees and 42 with BE/B.Tech degrees. By utilizing core technologies, our team has been
able to efficiently design concrete equipment that are good quality and reliable.

As an engineering-focused concrete equipment company, we have built a large and comprehensive portfolio of designed and
developed concrete equipment. One of our significant innovations is the SLCM with a load cell, where the machine is equipped
with load cell technology that provides quality assurance in concrete production by enabling precise measurement of cement,
water, sand, and aggregate. Our SLCM with load cell has also been recognized by the Legal Metrology Department of the
Government of India and is now used across Government departments such as the Public Works Department, Irrigation
Department and Border Roads Organization. In 2019, we introduced our patented self-propelled boom pump, designed to
combine mobility and flexibility for efficient placement of concrete at varying heights and distances. Our self-propelled boom
pump is mounted on a 4x4 chassis, featuring a compact design, especially designed for navigating narrow urban job sites. This
enhances accessibility and accelerates construction timelines. Notably, we are the only Indian company to have developed a
slip-form paver entirely in-house in 2019 and the first to commercialize 3D concrete printing machine developed in-house in
2023 (Source: Redseer Report).

The Ajax School of Concrete (“TASC”) is a research and development and training facility led by a team of three specialists,
as of September 30, 2024, representing our commitment to integrating advanced concrete machinery with material science.
Through TASC, we are dedicated to advancing innovation in materials science and skill and development in the concrete
industry, with a primary focus on innovating concrete application equipment to improve efficiency in application and enhance
sustainability in the usage of concrete. We are also engaged in the research and development of pre-mixes optimized for 3D
printing applications, where precise material properties are critical for effective extrusion and settling. This approach has the
potential to reduce the cost of 3D printing, making it more accessible and economically viable for wider use in the construction
industry. Moreover, through TASC, we also offer specialized training programs such as youth skill programs for the operation,
maintenance and repair of concrete construction equipment, which are certified through the Infrastructure Equipment Skill
Council and the National Council of Vocational Education and Training, tailored to provide both practical skills and insights
and offering participants learning experiences and professional growth opportunities in the concrete industry. During the six
months period ended September 30, 2024 and September 30, 2023, and Financial Years 2024, 2023 and 2022, our total expenses
towards design, engineering and development (comprising cost of materials for R&D, salary and other miscellaneous expenses)
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aggregated to ¥87.33 million, ¥76.45 million, ¥145.63 million, 110.09 million and ¥104.14 million, respectively, comprising
1.13%, 1.12%, 0.84%, 0.96% and 1.36% of our revenue from operations, respectively.

Technology-led assembly and manufacturing processes and robust supplier network

Our technology-led assembly and manufacturing processes, supported by our robust supplier network, position us as the second
largest company in terms of annual sales volume among leading concrete equipment manufacturers in India (Source: Redseer
Report). We currently assemble equipment and manufacture boom arms using horizontal boring machines at our manufacturing
facilities, all of which operate under a lean assembling and manufacturing model. For details, see “— Description of Our Business
— Lean Assembling and Manufacturing Systems” on page 159. Our key lean features include the implementation of the Andon
system, just-in-time production, Kaizen, Poka-Yoke and online traceability. This lean manufacturing model distinguishes us
from other leading concrete equipment manufacturers and has enabled us to achieve the lowest breakeven point among leading
concrete equipment manufacturers in India, as of March 31, 2024 (Source: Redseer Report). As of September 30, 2024, we
operate four assembling and manufacturing facilities at Obadenahalli, Gowribidanur and Basethahalli in the state of Karnataka,
each specializing in distinct product lines, with the Obadenahalli Facility, with an area of 39,660.38 square meters. The
Obadenahalli Facility of Ajax Engineering is among the three largest SLCM facilities globally in terms of area as on March 31,
2024 (Source: Redseer Report). Our assembling and manufacturing facility at Adinarayanahosahalli (Karnataka), which is
currently under construction and expected to become operational in August 2025, will feature fungible capabilities to address
additional demand, and positions us to effectively meet the diverse needs of our customers. The total cost estimated for our
assembling and manufacturing facility at Adinarayanahosahalli (Karnataka) upon completion is ¥872.00 million, which
includes the cost of land aggregating 3346.40 million and capital expenditure of ¥525.60 million. The construction of such
facility is funded from our existing cash in hand and internal accruals. In addition to our assembling and manufacturing facilities,
we also have a spare parts and services store at our registered office in Peenya. We have installed solar panels at our Corporate
Office and Obadenahalli Facility, and we are also working towards installing solar panels at our Bashettihalli Facility by 2025,
contributing to energy self-sufficiency in order to further our commitment to sustainability.

The table below sets out certain details of our assembling and manufacturing facilities, as of September 30, 2024:

. . Equipment
'I?AS:ﬁsztpugr?nndFacili t Area:n(;?eig)uare Year Established Assembled/Manufactured Certifications
9 y as of September 30, 2024

Obadenahalli, Karnataka 39,660.38 2018 SLCMs 1ISO 9001: 2015

Gowribidanur, Karnataka 78,920.00 2014 Batching plants, transit -
mixers

Bashettihalli, Karnataka 19,340.00 1992 Stationary pumps, boom 1ISO 9001: 2015
pumps

According to the Chartered Engineer, our Adinarayanahosahalli Facility is expected to have fungible capabilities to assemble
a variety of concrete equipment, once it becomes operational in August 2025. For details relating to capacities of our assembling
and manufacturing facilities, see “— Description of Our Business — Assembling and Manufacturing Facilities” on page 154.

We utilize advanced automation across our facilities, including in record-keeping and inventory management, to improve
operational efficiency. Inbound items are systematically received onto our assembly floor, facilitating a more efficient assembly
process. Additionally, we have automated our quality control processes and supply network, ensuring consistent monitoring
and maintenance of quality throughout our operations.

We have established longstanding relationships with our suppliers to ensure a reliable and consistent supply of materials. The
proximity of our suppliers to our assembling and manufacturing units facilitates co-development and efficient procurement
processes. Key aspects of our supplier network include our collaboration with suppliers for prompt and efficient procurement,
strict focus on quality control and use of process upgrade initiatives to adapt to changing technology and changes in emission
norms. We have prioritized the localization of our supplier base, with our imports of materials constituting less than 10% of
our cost of materials consumed during the six months period ended September 30, 2024 and the Financial Years 2024, 2023
and 2022. As of September 30, 2024, we have 546 suppliers from whom we source our materials.

To ensure high standards of quality and reliability, we maintain a comprehensive quality assurance process for vendor
evaluation and continuation, ensuring that our suppliers consistently meet our stringent requirements. The provision of quality
products is a key differentiator in our business, critical to our continued success and the maintenance of long-term relationships
with our customers. We are committed to providing quality products to our customers and to meet this commitment, we have
implemented stringent quality tests and quality control standards encompassing all key areas of business processes from supply
chain to product delivery. For details, see “Our Business — Description of Our Business — Quality standards and assurance” on
page 159.
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Large dealer network with widespread distribution model and 51 dealerships across 23 statesin India, as of September 30,
2024.

We have utilized a dealer-led distribution and service model over the past three Financial Yearsand D/R 6H5WP BHJ
RUGDDUHIZRNFRP SIMHGR GDBUKISVORRW  WEBMYLQ, QAD DG Z HDUWH CAFAME®! W RXUPXMEP HY/ \KRURXIK
RFKSRQN ZKIFKARPSIM - GDBUKHIGDOWY DG BOFKH R ZKK DOR IPADV\HYIFHRHQMY P DQDIHG 06
RSHDMSE RXAUGHDBLYThisisthe largest dealer network in terms of number of dealers and service touchpoints among leading

concrete equipment companies in India, as of September 30, 2024 (Source: Redseer Report). We maintain longstanding

relationships with our dealers, and all our dealers are exclusive to us in the concrete equipment market. As of September 30,
2024, we have maintained relationships exceeding five years with  dealers, which constitutes % of our total dealer
network in India.

Furthermore, the map below illustrates the pan-India presence of our dealer network, as of September 30, 2024:

All our branches and service centres are managed and operated by our deders, and through our dealers, we ensure the
availability of spare parts to our customers, enhancing customer satisfaction. Our dealer network is complemented by a
dedicated team of service engineers and customer service executives, who address customer concerns and provide
comprehensive after-sales service to our customers. As of September 30, 2024, our service team consists of  employees,
LFOQQ VHYFH FRRAMAY P DJHY \VSHADDAV DG PAMRP HUVHYLIFH H HRARYHY \KDARXSSRWRXU G-DBUHZ RN In
addition to our dealersin India, we have expanded our global reach with  dealers and distributors across South and Southeast
Asia, the Middle East, and Africa, as of September 30, 2024.

We aso provide our dealers with support for their operations, including training support, financing assistance, and sales

LAHQIYHY 7 KIRAIK RXAULS NI ' HOBA [ FHBAHO RGHY Z HIRQGAVIQUWDYH AR HXUHWD/RXUG-DBUMEN DUHZ H@equi pped
to support our customers, and reward dealers based on specified performance benchmarks and incentive parameters. Through

RUSN] : D R 6HDITIQWIRYH ZHOP R RIMIP XWWBOMFHHW DG UHQ RIFHWIRQ SDIGHIKISVZ W RAUGHDBLY
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Diversified customer base with longstanding relationships in the concrete equipment market

Our equipment is sold through our dealers in and outside India to a diverse range of end customers, including individual
contractors, small and mid-sized contracting companies, rental companies, large construction companies and government
construction agencies. Our customer base is tailored to the specific applications of our equipment and also spans specialized
sectors such as transportation infrastructure and irrigation and infrastructure projects, where we work with contractors who
require specialized solutions. We have built longstanding relationships with many of these customers, reflecting our ability to
meet the diverse needs across various sectors of the construction industry. As of September 30, 2024, we have sold concrete
equipment and spare parts to, and maintain relationships with, over 19,000 customers, from over 15,700 customers as of March
31, 2024, over 12,100 customers as of March 31, 2023 and over 11,100 customers as of March 31, 2022. During the Financial
Years 2024, 2023 and 2022, no single end-customer contributed to more than 5.00% of our total revenue from operations.

Our broad, yet targeted customer base enables us to develop an efficient and stable business model and presents significant
potential for further sales growth. Moreover, our ability to upsell and grow with our customers enhances customer loyalty, with
our SLCM customers also serving as a strong source of recommendations for our non-SLCM equipment. This synergy between
our equipment lines amplifies our market presence and solidifies our first-mover advantage.

Experienced management team supported by qualified and experienced personnel

We have a professional and experienced management team, which comprises five Key Managerial Personnel and three Senior
Management Personnel. We have a distinguished Board of Directors, including experienced independent directors. Our
Executive Chairman and Whole-Time Director, Krishnaswamy Vijay, has over 41 years of experience in the manufacturing
sector, our Managing Director and CEO, Shubhabrata Saha, has over 23 years of experience in the manufacturing sector. Further,
our CFO, Tuhin Basu, has several years of experience in the finance sector. Our Senior Management Personnel include our
chief marketing officer, Gautam Eunny, our chief planning and strategy officer, Anshul Joshi and our chief people officer and
corporate affairs officer, Joseph Peeris who have several years of experience in the marketing sector, manufacturing sector and
human resources sector respectively.

Our Key Managerial Personnel and Senior Management have diverse experience in various engineering services and functions
related to our business. We rely on the knowledge and experience of our Key Managerial Personnel and Senior Management
for the growth of our business and expansion into new geographies. To foster employee retention and recognition, we have
implemented an ESOP scheme to retain and reward employees, as well as to ensure that our employees have a vested interest
in the long-term success of our Company.

Our shareholders include Kedaara Capital, whose support has been instrumental in establishing and upholding corporate
governance standards within our organisation. Furthermore, their expertise and guidance have contributed to the formation of
a robust capital base, positioning us for continued growth and success in our operations.

Our Strategies

Maintain our leadership position and grow market share of our SLCM portfolio by developing innovative products to cater
to new untapped markets

Our primary aim is to increase our market share in SLCMs by capitalising on the growth opportunity for SLCMs in the concrete
equipment market. As of March 31, 2024, approximately 65% of India’s cement consumption is attributed to the housing sector,
with an additional 20-25% consumed by the infrastructure sector (Source: Redseer Report). This distribution underscores a
robust growth opportunity for the adoption of SLCMs in the housing market, particularly as our SLCMs have a diverse range
of applications and end-uses and are used pan-India, based on after-sales data available to us. Further, as the number of smaller
and mid-scaled infrastructure projects in both urban and hinterland India continue to increase, this will require the need for
efficient, quality and cost-effective method of concrete production, thereby enabling the growth of SLCMs (Source: Redseer
Report).

We aim to maintain and grow the market share of our SLCMs by continuing to enhance our equipment offerings and actively
incorporating and addressing customer feedback in our new development initiatives while delivering reliable and high quality
concrete equipment to our customers. This includes an extensive validation and seeding process designed to ensure that our
equipment is tested extensively prior to launch and meet the ‘first-time right’ metrics set by us and compliance with regulatory
requirements.

As a leading manufacturer of SLCMs in India with an approximately 77%, 75%, 77% and 86% retail market share in the SLCM
market in India in terms of number of SLCMs sold during the six months period ended September 30, 2024 and Financial Years
2024, 2023 and 2022, respectively (Source: Redseer Report), we also seek to leverage potential increases in Government budget
allocations for projects necessitating SLCM use such as regional highways, commercial complexes, and urban development
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initiatives, and target customers transitioning to more mobile-friendly construction equipment. By introducing more mobile and
adaptable SLCMs, we aim to cater to a market that has traditionally been underserved, expanding our customer base and
enhancing the utility and appeal of our SLCMs in diverse operational environments, including rural and underdeveloped areas
where traditional, heavy construction equipment is less viable.

While we are currently focused on extending our SLCM sales and servicing capabilities, we recognise the potential to explore
or offer financing solutions to customers to enable the increase in sales of SLCMs in the future. This would provide flexibility
and cost-effective solutions to our customers, particularly in markets where upfront investment in concrete equipment is a
barrier.

Strengthen capabilities and increase market share of our non-SLCM portfolio
We aim to enhance our capabilities and increase the market share of our non-SLCM portfolio through the following initiatives:

e Market Penetration and Direct Sales including Cross-Selling Initiatives: We aim to identify growth opportunities and
secure new customer contracts, and have deployed personnel in key growth markets, including major cities such as
Mumbai, Delhi, Pune, Hyderabad, and Chennai. Through these personnel, we directly engage with potential business-
to-business customers and aim to grow our business.

e Government Opportunities: As part of our strategy to strengthen our non-SLCM portfolio, our dedicated team is
focused on engaging with Government entities at various levels, identifying infrastructure projects and other
Government initiatives that align with our equipment offerings.

e New Equipment Development: We aim to continue to introduce new equipment to keep our portfolio innovative and
responsive to market demands, and to generate potential cross-selling opportunities. For instance, we are the only
Indian company to have developed a slip-form paver entirely in-house in 2019, and the first to commercialize 3D
concrete printing machine developed in-house in 2023 (Source: Redseer Report). We intend to further develop our 3D
concrete printer capabilities to construct structures such as homes. According to the Redseer Report, emerging
technologies in the concreting industry including 3D concrete printing will revolutionize construction by enabling the
creation of complex structures with high precision and reduced material waste.

e Cross-Selling to Existing SLCM Customers: Our existing SLCM customer base presents a valuable opportunity for
growth of our non-SLCM portfolio. We have in the past identified, and will in the future continue to identify customers
who can be sold non-SLCM equipment to grow their business and operations. By offering tailored solutions and
demonstrating the added value of our non-SLCM equipment, we aim to enhance customer satisfaction and loyalty
while increasing cross-sales. This approach not only deepens our relationships with current customers but also expands
their reliance on our broader equipment range.

e Transition to End-to-End Sales: We are transitioning from a traditional selling approach to offering comprehensive
concrete equipment solutions. This strategy involves providing a comprehensive suite of concrete equipment solutions
across the concrete application value chain beyond just the initial sale of equipment, including customization of
equipment, ongoing maintenance, and operational support. By becoming a one-stop solution provider and an active
participant throughout the various stages of projects, we aim to deliver greater value to our customers, improve long-
term customer retention, and differentiate ourselves from competitors who may only offer standalone equipment.

Improving operational efficiencies

We aim to enhance the efficiency of our operations and improve profit margins by leveraging economies of scale and our suite
of concrete equipment and optimizing key operational processes. This includes the following processes:

e Optimizing Direct Material and Fixed Costs. We are strategically focused on optimizing our direct material and fixed
costs by actively identifying and working with suppliers who can consistently provide high-quality materials at low
costs, and negotiating more favourable terms with suppliers to ensure better pricing and payment terms. We are also
focused on prioritizing the localization of our supplier base and reducing our reliance on imports to reduce material
costs. Further, to improve operational efficiency and minimize wastage of materials in the manufacturing processes
across our facilities, we constantly seek to adopt more advanced process engineering and backward integration.
Moreover, to maintain an optimal level of inventory, we are committed to continuously improve our technological
systems which assist us to monitor and align customer and supplier orders, in order to minimize risk of obsolescence
of inventory due to inaccurate forecast of demand.
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e Improving Operations of our Dealer Network: We are committed to improving operations of our dealer network
through improved logistics, enhanced transportation routes, and the integration of advanced delivery scheduling
technologies, among other initiatives.

e Quality Control: While we have automated our quality control processes and supply network by ensuring consistent
monitoring and maintenance of quality throughout our operations, we aim to further improve our quality assurance
process for vendor evaluation and continuation, ensuring that our suppliers consistently meet our stringent
requirements. For details, see “Our Business — Description of Our Business — Quality standards and assurance” on
page 159.

e Product Leadership and Quality Standards: We are dedicated to maintaining high quality standards and aim to ensure
zero irritants or failures within the first 1,000 hours of the life of our equipment, including during pre-delivery
inspection and installation. This extends to driving a rigorous new product development process and stringent supplier
quality assurance to reduce warranty costs on our equipment from 1.27% of our revenue from operations for the
Financial Year 2022 to 0.64% of our revenue from operations for the Financial Year 2024 and 0.98% of revenue of
operations for the six months period ended September 30, 2024.

Increase our presence in overseas markets through exports

We have exported equipment to 46 countries since April 1, 2019, and to 19 countries during the six months period ended
September 30, 2024. We have expanded our global reach with 25 dealers and distributors across South and Southeast Asia, the
Middle East, and Africa, as of September 30, 2024. Our revenue from contract with customers — sale of products — export sales
amounted to ¥496.05 million, ¥573.37 million, ¥373.38 million and X358.13 million during the six months period ended
September 30, 2024, and Financial Years 2024, 2023, and 2022, respectively. Based on our engagement with our customers
and dealers, and our assessment of market dynamics, we plan to export equipment to countries which we currently do not export
into over the next five years.

We are committed to expanding our presence in overseas markets by increasing the exports of SLCMs and other non-SLCM
equipment in the future, and have currently entered into 25 agreements with dealers to export to overseas markets. As the first
Indian concrete equipment company to manufacture slip form concrete paver in-house in 2019 and export slip form concrete
paver in 2024 (Source: Redseer Report), we continue to target key overseas geographies such as South and Southeast Asia, the
Middle East, and Africa for growth. Given the fragmented nature of the market, we recognise the potential to consolidate and
increase our market share internationally with exports of SLCMs and non-SLCM equipment such as pavers and 3D printing to
overseas markets.

Explore opportunities for inorganic growth

In addition to our ongoing organic growth initiatives, we aim to selectively pursue strategic acquisitions not only across our
existing SLCM and non-SLCM product lines in the concrete equipment market, but also across other high growth potential
product lines which complement our overall engineering, design and development capabilities.

We target acquisitions that offer technological synergies, broaden our customer base, and enhance our geographic reach. These
strategic acquisitions are intended to complement our organic growth efforts, especially in international markets, helping to
increase our export activities and our international presence.

Backed by a healthy surplus of cash reserves, our inorganic growth strategy is designed to accelerate our business expansion,
foster innovation in our product offerings, and generate additional value for our customers as we access new markets and expand
our technological frontiers.

Description of Our Business
Product Portfolio

Since our inception 32 years ago, we have developed a comprehensive product portfolio across the concrete equipment value
chain that includes equipment such as self-loading concrete mixers and batching plants for the production of concrete, transit
mixers for the transportation of concrete, boom pumps, concrete pumps and self-propelled boom pumps for the placement of
concrete, slip-form pavers for the paving of concrete and 3D concrete printers for depositing concrete. As of September 30,
2024, we have developed over 141 concrete equipment variants catering to the concrete application value chain, and over the
last ten years, we have sold over 29,800 concrete equipment in India.

The following table sets out details relating to our product portfolio:
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Name of product and product
image

Product description

Self-loading concrete mixers

Self-loading concrete mixers are versatile self-loading machines capable of mixing and transporting
concrete ingredients, enabling on-site production of concrete. These machines are equipped with,
among others, (i) self-loading arms with a hatch bucket to ensure smooth flow of concrete
ingredients into the drum in order to minimise spillage, and (ii) concrete batch controllers to
accurately measure al the ingredients in order to produce high quality concrete. These machines
employ tight turning radius, an advanced technology to enable them to manoeuvre and deliver
concrete at steep inclined terrains. These machines are also easily operated through a single joystick
and hydraulically operated levers. The cabin within these machines are al so ergonomically designed,
providing machine operators greater physical comfort. These machines aso contain onboard water
tanks coupled with high pressure jet systems to enable high-pressure cleaning after use.

Batching plants

Batching plants are facilities that facilitate mixing of avariety of ingredients, including aggregates,
water, cement and additives, in precise proportionsto enable production of large batches of concrete.
Through supervisory control and data acquisition-based control panels with programmable logic
controller units, these plants are equipped with (i) weight indicators for aggregates, water, cement
and additives, thereby enabling accurate measurements, (ii) moisture correction capabilities and (iii)
unlimited data storage capabilities. These plants deploy top mounted drive motors, alowing easy
maintenance including for servicing of planetary mixer components, and replacing walls and floor
liners. These plants aso contain reversible operator posts which provide visibility to machine
operators during the loading and unloading of ingredients. These plants are also equipped with
aggregate bins that are customisable to facilitate |oading and unloading of ingredientsin an efficient
manner. These plants are aso lined with planetary mixers which are able to withstand the harsh
concrete surface, due to itslarge inner diameter.

Transit mixers

Transit mixers are vehicles equipped with rotating drums used to transport freshly mixed concrete
from batching plants to construction sites. These vehicles are equipped with, among others, (i)
pressurised water tanks to prevent leakage of concrete from the water tank, and (ii) steel extension
chutes with wear protection liner to minimize material waste as concrete is being transferred from
the vehicle to the construction site. These vehicles also utilize rotating drums to continuously mix
the concrete ingredients while transporting them, and have anti-wear protection made from durable
steel for extended servicelife.

Boom pumps

Boom pumps are truck-mounted pumps that pour large amounts of concrete quickly and at height.
These boom pumps are mounted on acommercial vehicle chassis featuring a hydraulic arm (boom)
that extends and positions a flexible hose that can pour large amounts of concrete quickly and at
height. These boom pumps are equipped with, among others, (i) hoppers to ensure smooth and
unhindered flow of concrete, (ii) s-valves designed to withstand high concrete pressuresin order to
control the flow of concrete from the hopper to the boom, and (iii) reversible operator posts to
provide visibility to machine operators while the boom pumps are moving and during loading and
unloading operations. These boom pumps deploy hydraulic sensing valves to maintain or adjust the
flow rate of concrete.
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Name of product and product

. Product description
image

Concrete pumps Concrete pumps are stationary pumps designed to efficiently pump concrete from atransit mixer at
height. These concrete pumps are equipped with, among others, (i) hoppers to ensure smooth and
unhindered flow of concrete, (ii) automatic greasing systems to reduce maintenance required by
maintaining a grease barrier to prevent dust and dirt from entering wear surfaces, and (iii) reversible
operator posts to provide visibility to machine operators during loading and unloading operations.
These concrete pumps deploy hydraulic sensing valves to maintain or adjust the flow rate of
concrete.

Self-propelled boom pumps Self-propelled boom pumps are off-road mobile concrete pumping machines equipped with &
hydraulic arm and which can navigate and deliver concrete to crowded and narrow roads, aswell as
off-highway terrains. Mounted on a 4x4 chassis, these boom pumps feature a compact design for
navigating narrow urban job sites. Compared to traditional boom pumps, self-propelled boom pumps|
(i) are fitted with a 25-meters boom design that allows them to reach less accessible spaces and
deliver concrete effectively, and (ii) have smaller turning radius of 3.5 meters, enabling better
manoeuvrability in confined site conditions.

Slipform pavers Slipform pavers are machines used in road construction that continuously pave concrete to form a
uniform and seamless surface. These machines are equipped with, among others, (i) dowel bar
insertersto insert dowel barsinto concrete during the paving process, and (ii) smoother to flatten the|
concrete to ensure a smooth surface finish. These machines deploy pre-programmed steering
systemsfor easy manoeuvrability, and implement Ackerman steering mechanism to ensure precision
while working around bends. These machines also contain string line sensors to ensure accurate
navigation for paving path, and cleaning systems for cleaning operations. Further, these machines
utilize (i) oscillation correction beamsto removeirregul arities caused by dowel bar insertion, aswell
as (i) spreader ploughs to uniformly spread concrete and remove excess concrete.

3D concrete printers 3D concrete printers are robotic printers which deposit concrete layer-by-layer in accordance with
specified designs. These 3D concrete printers adopt automated building construction technologies,
which enable them to translate a variety of computer-aided designs into physical concrete objects,
including by creating structures such as villas, post offices, fire stations, wind turbine bases and
sculptures. This automated building construction technology offers a rapid, cost-effective and
environmentally sustainable alternative to conventional building methods. These 3D concrete
printers excel in large-scale applications to support mass housing solutions to meet affordable
housing goals.

" RJQ (QLAHIQ) DQG' HHBSP HWWR ( TXISP HW

As an engineering-focused concrete equipment company, we have built a large and comprehensive portfolio of designed and

developed concrete equipment. 2 XULQ KRAHGMIQ HYILQHHIQ) 06 GHYHBRSP HQNVFDEHOQWY SO 00 P SRIEQAIRBILQ RXU
RSHDNRQVDGFRAMXHGIWRZ W $ VR 6HBWP BHJ RXULQ KRAVHAIQ HYILQHIQ) DGGHYHBRSP HQWLP L(FOG
IXOWP H HP SR HHY FROMYANY DSSUF P DMD R RUVRBDSHP DHOAMZ RINRFH 2 XU \MP vV H SHWYH LV

distributed across core technologies, including hydraulics, welding technology, and product specialization, and consists of
engineers, including  with M. Tech/ M.Sc. degreesand ~ with BE/B.Tech degrees.

2 XUGALIQ HYILGHHIQ) DG GHYHERSP HQAMP LI REXVHE RQ SIRGFNQRYDINRQ CFURW WH FRGFUAM YOOH AKOIQ DQG SORHY
\LJ QU LFDQAP SKDUY RQ\WHFXWRP ] DARQDQG GHYHBSP HOAR Q. SIRGENV WKGRR)\ DG GHIQY 2 XUMEP FRQMDRAD
LQCRYDMAR HQXUHWDARXUSURGAN DQG GHLI QVNH-S STRHZ 1K CWMNAMAKQREI LEDOGHYHESP HQVOQG PXARP HJUHNXUP HOW
LOWKHP DUNHAR XUM.) QU LEDQACMDAYHYLGFOGHWHI RTBZ LQY
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- Self-loading concrete mixer. One of our significant innovations is the self-loading concrete mixer with a load cell. The
self-loading concrete mixer is equipped with load cell technology ensuring quality assurance in concrete production
(Source: Redseer Report) The load cell technology is an important feature to continue to drive sustained demand for
our self-loading concrete mixers. Our SLCM with load cell has also been recognized by the Legal Metrology
Department of the Government of India and is now used across Government departments such as the Public Works
Department, Irrigation Department and Border Roads Organization.

- Self-propelled boom pump. We launched our patented self-propelled boom pump in 2019, which is designed to
combine mobility and flexibility for efficient placement of concrete at varying heights and distances. Our self-
propelled boom pump is mounted on a 4x4 chassis, featuring a compact design, especially designed for navigating
narrow urban job sites. Further, our self-propelled boom pump is designed to meet specific concrete placement
challenges in narrow spaces and off-road construction environments. Compared to traditional boom pumps, our self-
propelled boom pumps (i) are fitted with a 25-meters boom design that allows them to reach less accessible spaces and
deliver concrete effectively, and (ii) have smaller turning radius of 3.5 meters, enabling better manoeuvrability in
confined site conditions. Our self-propelled boom pumps are typically used in real estate projects, metro projects and
off-road construction site projects.

- Slipform paver. We are the only Indian company to have developed a slip-form paver entirely in-house in 2019
(Source: Redseer Report). We are also engaged in the research and development of pre-mixes optimized for 3D
printing applications, where precise material properties are critical for effective extrusion and settling.

- 3D Concrete Printing. We are the first Indian company to commercialize 3D concrete printing machine developed in-
house in 2023 (Source: Redseer Report).

Technology

Our technology-led assembly and manufacturing processes, supported by our robust supplier network, position us as the second
largest company in terms of annual sales volume among leading concrete equipment companies in India (Source: Redseer
Report). We leverage technology to offer innovative products that meet our customers’ product requirements. We regularly
work on developing new technological capabilities to keep pace with latest technological developments in the concrete
equipment space. We utilize advanced automation across our facilities, including in record-keeping and inventory management,
to improve operational efficiency. Inbound items are systematically received onto our assembly floor, facilitating a more
efficient assembly process. Further, we utilize an enterprise resource planning system, a system applications and product
software which automates and integrates our business processes to ensure proper communication, productivity, quality and
efficiency in decision making. The enterprise resource planning system manages our supply chain, including purchase orders,
and delivery of goods to dealers, among others. It also helps in tracking consumer demands and assisting in maintaining
optimum inventory levels.

In addition, our in-house developed Ajax One CRM system is a comprehensive platform designed to streamline various aspects
of our business operations. It integrates administrative tasks, pre-sales activities, equipment and parts management, and service
functions into a single, cohesive system. This unified approach allows for seamless coordination across different departments,
ensuring efficiency and productivity. By consolidating these functions, Ajax One CRM provides a holistic view of the customer
journey and operational workflows, facilitating better decision-making and improved customer service.

Assembling and Manufacturing Facilities
Our facilities include four operational assembling and manufacturing facilities, including a facility in Obadenahalli (Karnataka),
a facility in Gowribidanur (Karnataka) and two facilities in Bashettihalli (Karnataka), as well as an assembling and

manufacturing facility located in Adinarayanahosahalli (Karnataka), which is currently under construction and expected to
become operational in August 2025.
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The following table sets forth certain details with respect to our assembling and manufacturing facilities:

plants, transit mixers,
slipform pavers, boom
pumps, self-propelled
boom pumps and
concrete pumps

Key Products Key Nature of Da'_ce o Wl
Name of T . . .| Expiry of| Owner of Lease
Facility Assembled/ Machln_e.nes Location | Certifications | Ownership Lease, if | Property Feal i
Manufactured at Facility Interest
Leased Leased
Obadenahalli |Self-loading concrete|Blasting Obadenahalli, |ISO 9001:|Leased June 2115 |Karnataka  |Annual lease
Facility mixers booth, primer|Karnataka 2015 Industrial rental is
booth, sludge Areas %9,915.00,
pit, boom lift, Development jand  annual
stop and go Board* maintenance
conveyor charges
amount  to
%73,502.00.
Gowribidanur |Batching plants and|Blasting Gowribidanur, |- Leased April Karnataka Nil
Facility transit mixers booth, primer|Karnataka 2023% Industrial
booth, Areas
Development
Board*
Bashettihalli [Boom pumps, self-|Blasting Bashettihalli, |ISO 9001:{Owned NA Karnataka  |Nil
Facility (No.|propelled boom pumps|booth, primer|Karnataka 2015 Industrial
16 and 17) and concrete pumps|booth, Areas
and self-loading Development
concrete mixers (Argo Board*
1000 model)
Bashettihalli |Boom pumps, self-|Blasting Bashettihalli, |ISO 9001:|Leased December |Karnataka  |Nil
Facility (No.|propelled boom pumps|booth, primer|Karnataka 2015 2017# Industrial
3) and concrete pumps  |booth,  stop Areas
and 2o Development
conveyor Board*
Adinarayana |Once the|- Adinarayana |Certification |Leased May 2120 |Karnataka  |Annual lease
hosahalli Adinarayanahosahalli hosahalli, pending Industrial rental is
Facility Facility becomes Karnataka Areas 2104,082.00,
operational in August Development |and  annual
2025, it will feature Board* maintenance
fungible capabilities to charges
address product amount  to
demand, with %13,878.00.
capabilities to
assemble/manufacture
self-loading  concrete
mixers, batching

* Karnataka Industrial Areas Development Board is not a party related to our Company.
# Our Company is in the process of renewing these lease agreement. Further in relation to the Bashettihalli Facility (Plot no. 3), our Company has fulfilled
all conditions in terms of the respective lease deed to be eligible for ownership and has made several attempts to enter into a sale deed to obtain ownership of
the land parcel, which is pending as on the date of this Red Herring Prospectus. See “Risk Factors — Internal Risk Factors — The leases for two of our
assembling and manufacturing facilities have expired. While we have made applications to obtain ownership of these land parcels, there can be no assurance
that we will be successful. This may adversely affect our business, results of operations, financial condition and cash flows” on page 34.
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The following table sets out our capacity utilization rate across our four operational assembling and manufacturing facilities for
the six months period ended September 30, 2024 and September 30, 2023, and the Financial Years 2024, 2023 and 2022, as
per the certificate issued by the Chartered Engineer dated February 4, 2025:

AT Fo:nt(l;: ds l;eglt(:;::::f;;t()d For the Financial Year
2024 2023 2024 2023 2022
Obadenahalli facility P003 — Self Loading Concrete Mixer (SLCM)
?Slitaclll\z()i capacity (units) — Self Loading Concrete Mixer 3.600 3.600 7.200 7.200 7.200
égfl‘zlef’er‘l’\j?:;"éfg&n)les (units) — Self Loading 3,379 2,046 4,558 2,785 1,253
(Csafé;igl utilization (%) — Self Loading Concrete Mixer 93.86% 56.83% 63.31% 38.68% 17.40%
Gowribidanur facility P002
Installed capacity (units)
Batching plant 108 108 216 219 183
Transit mixer 240 240 480 264 264
Actual production volumes (units)
Batching plant 52 72 160 127 135
Transit mixer 72 41 182 99 165
Capacity utilization (%)
Batching plant 48.15% 66.67% 74.07% 57.99% 73.77%
Transit mixer 30.00% 17.08% 37.92% 37.50% 62.50%
Bashettihalli facility P001
Installed capacity (units)
Self Loading Concrete Mixer (SLCM) (Argo 1000) 48 48 96 96 96
Concrete pump 90 90 180 168 168
Boom pump 24 24 48 48 24
Paver 2 2 3 3 0
Actual production volumes (units)*
Self Loading Concrete Mixer (SLCM) (Argo 1000) 32 32 54 45 39
Concrete pump 97 104 189 140 125
Boom pump 20 24 42 45 19
Paver 0 0 0 1 0
Capacity utilization (%) — Total
Self Loading Concrete Mixer (SLCM) (Argo 1000) 66.67% 66.67% 56.25% 46.88% 40.63%
Concrete pump 107.78%%* 115.56%* 105.00%* 83.33% 74.40%
Boom pump 83.33% 100.00% 87.50% 93.75% 79.17%
Paver 0.00% 0.00% 0.00% 33.33% NA
* Marginal excess capacity utilization is on account of higher efficiency by men and machines.

Notes:

(1) All the data above are based on Single shift operation.

(2) Bashettihalli Plant PO01 mentioned above also has installed capacity for a Mixer (Planetary + Twin Shaft) of 240 units in Financial Year 2024 and 264
units in Financial Year 2023 and Financial Year 2022. The utilised capacity is 163 units in Financial Year 2024, 139 units in Financial Year 2023 and
124 units in Financial Year 2022. This capacity has not been considered in our capacity utilisation as these units are a component for the other units that
are being produced by our Company.

(3) The Adinarayanahosahalli facility is expected to have fungible capabilities to assemble a variety of concrete equipment’s once it becomes operational in
August 2025.

The information relating to the estimated annual production capacities and the capacity utilization of our assembling and
manufacturing facilities included above and elsewhere in this Red Herring Prospectus is based on a number of assumptions and
estimates of our management, including availability of materials, expected unit utilization levels, number of shifts operated,
downtime resulting from scheduled maintenance activities, unscheduled breakdowns and expected operational efficiencies.

Materials and Suppliers

The principal materials that we use in our assembly and manufacturing processes include drum support and base frame, engine,
axle and hydraulic. While we manufacture boom arms using horizontal boring machines at our manufacturing facilities, we
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source the rest of our materials from third-party suppliers on a purchase order basis, and do not enter into long term contracts
with our suppliers. As of September 30, 2024, we have a diversified supplier base of 546 suppliers from whom we source our
materials, and we do not rely on any single supplier for the supply of any of our principal materials. We have prioritized the
localization of our supplier base, with our imports of materials constituting less than 10% of our cost of materials consumed
during the six months period ended September 30, 2024 and the Financial Years 2024, 2023 and 2022.

We have also established longstanding relationships with our suppliers, aimed at ensuring a reliable and consistent supply of
materials. The proximity of our suppliers to our assembling and manufacturing units facilitates co-development and efficient
procurement processes. Key aspects of our supplier network include our collaboration with suppliers for prompt and efficient
procurement, strict focus on quality control and use of process upgrade initiatives to adapt to changing technology and changes
in emission norms. Through our detailed supplier onboarding process, we ensure that each supplier meets established metrics
and high quality standards, ensuring that our suppliers advance their technological capabilities and performance, and improve
their service to us and our customers. For details, see “Risk Factors — Internal Risk Factors- Fluctuations in prices of materials,
and disruptions in the timely availability of materials could have an adverse effect on our business, results of operations,
financial condition and cash flows” on page 29.

Sales and Marketing

We have a dedicated sales and marketing team headquartered at Bengaluru (Karnataka), as well as spread across four other
regional offices located at Hyderabad (Telangana), Mumbai (Maharashtra), Kolkata (West Bengal) and Gurgaon (Haryana). As
of September 30, 2024, our sales and marketing team comprised 80 members. We focus our marketing efforts on digital
marketing, which has enhanced our brand visibility, improved our customer engagement, increased our lead generation and
sales, provided us with data-driven customer insights and optimized our marketing expenditure. Examples of our digital
marketing initiatives include social media marketing and online advertising.

We also focus our sales and marketing efforts through our dealer network, as detailed below.
Dealer network

We rely on our dealers to market and sell our products both in India and outside India. As of September 30, 2024, our dealer
network comprised of 51 dealerships across 23 states in India, and we are accessible to our customers through 114 touchpoints,
which comprise 51 dealer headquarters and 63 branches (of which, 34 also act as service centers) managed and operated by our
dealers. As of September 30, 2024, we have 25 dealers and distributors across our overseas markets, including in South and
Southeast Asia, the Middle East, and Africa. We maintain longstanding relationships with our dealers, with all our dealers being
exclusive to us for concrete equipment. As of September 30, 2024, we have maintained relationships exceeding five years with
21 dealers, which constitutes 41.18% of our total dealer network in India.

Set forth below are the details of the revenue contribution of dealers with whom we have maintained relationships exceeding
five years, and presented as a percentage of our revenue from operations, for the six months period ended September 30, 2024
and September 30, 2023 and the Financial Years 2024, 2023 and 2022.

S";%‘;‘;hs S'Xe mj%réths For the Financial Year
PR September 30, | September 30, 2024 2023 2022
2024 2023

Revenue contribution of dealerships with whom the Company has more than 3,878.45 4,585.77(9,755.35|7,584.15|4,559.62
five years business relationships with (Z in million)
Revenue contribution of dealerships with whom the Company has more than 50.37 66.96/ 56.02| 65.88/ 59.73
five years business relationships with as a percentage of revenue from
operations (%)

To increase our sales, strengthen our brand reputation and improve customer satisfaction, we provide a variety of training

programs and support initiatives to our dealers, including:

- Product Knowledge and Training. To ensure that our dealers and their sales team possess up-to-date knowledge of our
concrete equipment, features, benefits and applications, we provide regular training sessions to our dealers and their
sales team to keep them updated on new products, technologies and industry trends.

- Sales and Marketing Support. We regularly assist our dealers in developing tailored sales strategies, learning about
existing and new industry segments and formulating marketing campaigns to effectively reach target customers. We
also provide our dealers with marketing materials, promotional support and lead generation initiatives to increase sales.
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- After-Sales Service and Support. We establish robust after-sales service standards and procedures to ensure timely
maintenance, repairs and support for customers. We also offer training programs to our dealer service teams to enhance
their technical skills and service capabilities. For details, see “ — After-Sales Support Network™ on page 160.

- Infrastructure Development. We regularly collaborate with our dealers to assess their existing infrastructure in order
to ensure that they have adequate facilities for equipment display, storage and servicing, among others. We ensure
dealers establish sales, service and spare parts facilities, service centres and parts warehouses as per our guidelines to
serve our customers.

- Optimized Manpower and Training. We regularly assist our dealers with evaluating and optimizing their manpower
requirements based on targeted sales volume and service demands.

- System Integration. We offer technological support and related training programs to our dealers to leverage our digital
tools and platforms, which are managed through our digital umbrella known as ‘Ajax One’. These digital tools and
platforms are aimed at streamlining sales processes, improving inventory management and functioning as a customer
relationship management tool, among others.

- Continuous Feedback and Improvement. Through our Ajax Dealer Council channel, we regularly gather feedback
from dealers and customers to identify areas for improvement, which we utilize to refine our product offerings, services
and support systems to better meet market needs and enhance customer satisfaction.

Our dealership sales team play a central role in the growth of our business, as they engage directly with customers and utilize
their extensive product expertise and market insights to forge customer relationships, increase our sales and market visibility
of our products, and uphold our brand reputation. Thus, we strive to ensure that members of our dealership sales team are suited
for client-facing sales roles, by:

e recruiting and selecting salespersons with sales acumen and industry knowledge;

e providing training and development relating to our products, sales techniques, customer relationship management
techniques and industry trends;

¢ implementing clear performance metrics and goals;

o fostering a collaborative environment where members of the sales team can share insights and best practices;

o instilling a customer-first mindset among members of the sales team, by emphasizing responsiveness, professionalism and
customer satisfaction;

e encouraging continuous learning and development of skills to adapt to changing market dynamics and to improve sales
effectiveness;

e providing digital tools, resources and marketing materials to effectively showcase our products and solutions; and

e emphasizing our ethical and integrity standards across all sales interactions and business dealings.

We endeavour to build a dealership sales team that is equipped with in-depth product knowledge, insights into industry trends
and innovation, understanding of competition dynamics, good interpersonal and negotiation skills, adept lead generation and
deal-closure capabilities, and ability to deliver good customer service. Further, we require our dealership sales team to invest
significant time and resources to understand and familiarize themselves with the needs and preferences of individual customers,
which in turn enable them to tailor products, services and interactions to better meet customer expectations and build customer
relationships.

We work with our dealers to assist them to meet their capital requirements through electronic dealer financing schemes and
financial support from banks, among others. In particular, to assist dealers to purchase our products, we facilitate higher
borrowing limits for dealers from a variety of financial institutions, which determine such borrowing limits for dealers based
on our Company’s past capacity utilization, growth plans and financial performance.

We compensate our dealers through a commission-based model, primarily based on the volume of equipment sold. We also
regularly launch performance-based incentive schemes to incentivize dealers to meet monthly/quarterly/annual sales target.
Through our ‘Ajax Dealer Excellence Model’, we conduct initiatives to ensure that our dealer staff are well-equipped to support
our customers, and reward dealers based on specified performance benchmarks and incentive parameters.

Our ten largest dealers contributed 51.77%, 50.13%, 50.51%, 48.89% and 44.10% to our revenue from operations for the six
months period ended September 30, 2024 and September 30, 2023, and the Financial Years 2024, 2023 and 2022, respectively.
The following table sets forth the names of our ten largest dealers for the six months period ended September 30, 2024:

Name of dealer Region

Konark Earthmovers Private Limited East™
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Name of dealer Region
Hydrotech Equipments Private Limited West*

Orion Equipment West"

Team Engineers West"

Unity Earthtech North**

Encore Heavy Machinery Private Limited South*

MGB Motor and Auto Agencies Private Limited South*

Mangalam Equipments North**

Hiralal Industrial Technologies East*

Sai Chaitanya Equipment West#

*East includes Odissa and Jharkhand

* West includes Maharashtra, Gujarat

** North includes Rajasthan, Haryana, Punjab, Jammu & Kashmir and Himachal Pradesh
# South includes Andhra Pradesh, Karnataka, Telangana, Tamil Nadu

Customers

We serve a diversified customer base and have longstanding relationships with a large number of customers. As of September
30, 2024, we have sold concrete equipment and spare parts to, and maintain relationships with, from over 19,000 customers,
from over 15,700 customers as of March 31, 2024, over 12,100 customers as of March 31, 2023 and over 11,100 customers as
of March 31, 2022. Our customers primarily consist of those in the engineering and construction sector. We and our dealers
work closely with our customers to understand their product requirements and support them with appropriate product offerings.
For the Financial Years 2024, 2023 and 2022, no single end-customer contributed to more than 5.00% of our total revenue from
operations.

Lean Assembling and Manufacturing Systems
We are focused on minimizing waste across our assembling and manufacturing systems. Our key lean features include:

- Andon system. The Andon system is an important process in our assembly line, allowing us to identify and address
issues in real-time, thereby enabling us to reduce downtime and ensure that any deviations from standard processes
are quickly rectified. This enables us to prevent minor issues from escalating into major disruptions across our
processes.

- Just-in-time production. Just-in-time production ensures that materials and components are available whenever
required, thereby reducing inventory costs, minimizing waste and allowing us to respond quickly to customer demands
while maintaining lean operations.

- Kaizen. Through Kaizen, which means ‘continuous improvement’, we provide an open communication channel and
encourage our employees to suggest process improvements so that we can continuously enhance our efficiency and
productivity.

- Poka-Yoke. To prevent errors before they occur, we implement poka-yoke (mistake-proofing) techniques across our
processes, in order to minimize defects and waste.

- Online traceability. We utilize online traceability systems to track the movement of every component and process in
real-time, which enables us to quickly identify and rectify any issues that may arise.

Quality Standards and Assurance

We are committed to ensure high product quality standards, which is a key differentiator in our business, critical to our continued
success and the maintenance of long-term relationships with our customers. To meet this commitment, we have implemented
stringent quality tests and quality control standards encompassing all key areas of business processes from supply chain to
product delivery. For example, we inspect materials supplied by our suppliers to ensure that they meet our quality standards,
and we also periodically conduct audits at our suppliers’ sites to ensure that they comply with the quality parameters set forth
in our purchase orders. We also conduct feasibility studies for tooling and fixture development, process design and control,
fitment trials, process audit and regular monitoring of supplier parts, to ensure that they comply with our quality standards.
Further, to rectify any quality issues, we utilize digital history sheets and field quality data to keep track of manufacturing data
in order to quick identify and rectify the root cause of any quality concerns. Moreover, to ensure quality of new product
developments, we test prototypes of new products in real-world conditions and continuously track and rectify quality issues
across the product’s lifecycle. Our stringent quality tests and quality control standards enable us to maintain consistent quality,
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efficiency and product safety. Except for our assembling and manufacturing facility in Gowribidanur (Karnataka), all our
assembling and manufacturing facilities are certified for ISO 9001: 2015.

After-Sales Support Network

Our dealer network is complemented by a dedicated team of service engineers and customer service executives employed by
our dealers, who address customer concerns and provide comprehensive after-sales service to our customers. As of September
30, 2024, the after-sales support network consists of 114 touchpoints, which comprise 51 dealer headquarters and 63 branches
(of which, 34 also act as service centers) managed and operated by our dealers. Further, as of September 30, 2024, the service
team consists of 85 employees, including service coordinators, managers, specialists and customer service executives that
support our dealer network. We establish robust after-sales service standards and procedures to ensure timely maintenance,
repairs and support for customers. Through our dealers, we ensure the availability of spare parts to our customers, enhancing
customer satisfaction. We also offer training programs to the service team to enhance their technical skills and service
capabilities.

We provide a comprehensive suite of after-sales services to our customers, which include value-added services aimed at
increasing productivity and operating efficiency. When our products arrive at our customer’s location, the service team will be
present on-site to provide any required installation and assembly services. Further, to ensure that our customers understand the
operations and functions of our products, the service team will provide on-site technical and product training. Our service team
also performs preventive maintenance and diagnostics for our customers, instead of waiting for our customers to request for
maintenance services. Other value-added after-sales services include the procurement of product insurance and other necessary
certifications and providing ongoing relevant industry advice and analysis. Moreover, the service team also conduct periodic
checks of machines sold to customers and provide suggestions and feedback relating to upkeep, repairs and replacements of
components of such machines. In addition, through the service team, we ensure the availability of spare parts to our customers,
thereby enhancing customer satisfaction and sustaining long-term relationships.

Warranties

We typically sell our products with warranty terms covering 2,000 hours of operations or one year from the date of dispatch,
whichever is earlier, for SLCMs, 1,000 hours of operations or one year from the date of dispatch, whichever is earlier, for non-
SLCMs (other than batching plants), and 1,000 hours of operations on first installation or thirteen months from the date of
dispatch, whichever is earlier, for batching plants. Our product warranty typically requires us to provide after-sales services
covering any defects in workmanship and material under normal use and preventive maintenance service. In accordance with
the relevant return procedures, our customers can return defective components of our products to us during the warranty period.
Following the expiration of the warranty period, we may provide repair and maintenance services and supply parts and
components for a fee based on the services required.

Insurance

We maintain insurance policies for our assembling and manufacturing business which is customary for our industry. As on
September 30, 2024, these include 34 policies in relation to leased assets, fixed assets (including property, plant, machinery,
vehicles, among others), inventory, employee, marine, cyber and crime, trade certificate, fire and burglary, baggage, money,
business interpretation, commercial general liability and product recall, among others. We believe that the insurance coverage
currently maintained by us represents an appropriate level of coverage required to insure our business and operations, and is in
accordance with industry standards in India. For details, see “Risk Factors — Internal Risk Factors- Our insurance coverage
may not be sufficient or adequate to cover our losses and liabilities, If we suffer a large uninsured loss or an insured loss that
significantly exceeds our insurance coverage, our business, results of operations, financial condition and cash flows may be
adversely affected” on page 49.

Competition

We face significant competition from a number of competitors, including domestic and multinational construction equipment
manufacturers. This includes local companies such as Aquarius Engineers Private Limited and subsidiaries of international
companies such as Schwing Stetter (India) Private Limited, Putzmeister India Private Limited, KYB-Conmat Private Limited
and Fiori Concrete Machines India Private Limited, among others (Source: Redseer Report). Other listed peers that manufacture
industrial equipment also include Action Construction Equipment Limited, Bharat Earth Movers Limited and Escorts Kubota
Limited (Source: Redseer Report). The entry of numerous domestic and international companies has further intensified
competition within the industry, and may lead to price wars and reduced profit margins (Source: Redseer Report).

We are one of the few concrete equipment manufacturers in India that provides products across the concrete application value
chain from production to transportation to placement and paving equipment (Source: Redseer Report). In terms of financial
performance among our peers, as per the latest financials available on the portal of the Ministry of Corporate Affairs, our
Company is the second largest concrete equipment manufacturer in India in terms of revenue from operations for the Financial
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Year 2024, and achieved the highest EBITDA margin and PAT margin among leading concrete equipment manufacturers for
Financial Year 2024 (leading concrete equipment manufacturing are defined as those generating at least 40% of their revenue
from mechanized concrete equipment and revenues from operations exceeding 1,500 million) (Source: Redseer Report)

See also “Industry Overview - Competitive Positioning and Key Winning Levers in the Concreting Equipment Market in India”
on page 132.

Some of our competitors may have competitive advantages over us including longer operating histories, better brand recognition,
more advanced technology, better research and development capabilities, greater market penetration, larger dealer networks
and more established supply relationships in India. Our competitors may also innovate faster and more efficiently, and new
technologies may increase competitive pressures by enabling competitors to offer more efficient or lower-cost products. In
addition, if our competitors consolidate or enter into other strategic partnerships or joint ventures, they may be able to achieve
greater economies of scale. See “Risk Factors — Internal Risk Factors — We face significant competition from domestic and
international construction equipment manufacturers which may lead to a reduction in our market share, which in turn may
adversely affect our business, results of operations, financial condition and cash flows” on page 42.

Health and Safety

We are subject to environmental laws and regulations, including regulations relating to the prevention and control of water
pollution and air pollution, environment protection, hazardous waste management and noise pollution. These regulations govern
the discharge, emission, storage, handling and disposal of a variety of substances that may be used in or result from our
operations. For a detailed description of key regulations and policies applicable to our business operations, see “Key Regulations
and Policies in India” on page 164. We implement regular monitoring to comply with pollution control norms, with a
commitment to reduce, recycle and reuse resources for conservation and waste reduction, wherever feasible.

We provide clean, safe and healthy working environment for all our employees. We have periodic medical check-up of all our
employees. We also conduct regular training workshops for employees involved in handling materials, operating various
process, waste generation and treatment. We are committed to safe and accident-free operations in all our establishments. We
conduct frequent fire safety mock drills and intensive training programs to inculcate safety awareness and adherence to safety
policies and periodic internal and external audit for ensuring compliance to our safety policy.

Human Resources
As of September 30, 2024, we employed a total of 1,245 personnel, including 495 permanent employees, 602 contract personnel

and 148 apprentices, interns and fixed term contract personnel. The following table sets forth the breakdown of our permanent
employees by function:

Department No. of employees
Operations 101
Service 85
Engineering 79
Sales and Marketing 80
Quality 39
Purchase and Supply Chain Management 29
Finance and Accounts 20
Parts 16
Business Systems 13
Human Resources and Admin 13
International business 8
Corporate 5
Planning and strategy 7
Total 495

As of March 31, 2024, we employed a total of 1,107 personnel, including 443 permanent employees, 524 contract personnel
and 140 apprentices, interns and fixed term contract personnel. As of March 31, 2023, we employed a total of 973 personnel,
including 420 permanent employees, 365 contract personnel and 188 apprentices, interns and fixed term contract personnel. As
of March 31, 2022, we employed a total of 885 personnel, including 415 permanent employees, 327 contract personnel and 143
apprentices, interns and fixed term contract personnel.

Intellectual Property

We have obtained two patents relating to the design and functionality of our products and three trademark registrations relating
to our logo and brand under several classes. As of September 30, 2024, we have also filed applications for registration of 7 new
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patents which are currently pending, including applications for our SLCM with twin combustion engines and our load cell
system which are our leading products. One of our leading non-SLCM products, the self-propelled boom pump which is
designed to combine mobility and flexibility for efficient placement of concrete at varying heights and distances, was launched
in 2019 and is patented in our name. Further, we also own an Italian patent for the method and apparatus of weighing certain
construction ingredients. Our trademarks for specific materials and vehicles also help us maintain our individual identity in the
industry.

Environmental, Social and Governance

To optimize use of electricity, we have installed solar panels at our Corporate Office and Obadenahalli Facility, and we are also
working towards installing solar panels at our Bashettihalli Facility by 2025. Further, we have also implemented industrial
waste management disposal processes to comply with the industry pollution control norms. Moreover, we harvest rain water
and recycle waste water at our Obadenahalli Facility, Bashettihalli Facility and at our Corporate Office to increase water
savings.

Corporate Social Responsibility

We are actively engaged in corporate social responsibility (“CSR”) activities that we believe are vital towards fulfilling social
needs. Our CSR activities include provide support for school maintenance and hospital upkeep, among others.

The following table sets forth our CSR expenditure for the periods/years indicated:

For the six months period For the Einancial Year

Particulars ended September 30,

2024 2023 2024 2023 2022
CSR expenditure (Z in millions) (A) 18.94 13.48 26.25 23.62 35.06
Revenue from operations (Z in millions) (B) 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
CSR expenditure, as a percentage of revenue 0 0 0 0 0
from operations (%) (((A)/(B))*100) 0.25% 0.20% 0.15% 0.21% 0.46%

Awards and Accolades

Over the years, we have received several awards and accolades, the most notable of which include:

Calendar Year Particulars
2024 e Our Company was recognized as the “Most Preferred Workplace 2023-2024 " at the 2" Edition of Most Preferred
Workplace in Manufacturing 2023-2024 event by Team Marksmen Network Private Limited.
e Our Company was recognized as “Best Seller” in the Self-Loading Concrete Mixers category at the 12" Annual
Equipment India Awards 2024.
e Our Company has been recognized as one of the “Top 75 Innovative Companies” at the prestigious CII Innovation

Awards 2024.
2023 e Our Company was awarded “Green Factory of the Year” at the 11" Annual Equipment India Awards 2023.
e The Chairman of our Company received a “Lifetime Achievement Award” from the EPC World Media Group.
2022 e Our Company was recognized as one of “Most Admired Construction Brands” by Construction World.

e Our Company was awarded “Best Design Innovation Award of the Year” at the Yellow Awards, 2022 by ARK
Events & Media.

e Our Company was awarded “Outstanding Company in Concrete Equipment” at the EPC World Awards by EPC
World media group.

2021 e Our Company was awarded “Excellence in Engineering Design, 2021 at the Equipment and Infra Conference &
Awards 2021 by Construction Week India.

2018 e Our Company was awarded “World’s Greatest Brands 2017-2018" by AsiaOne.

2017 e Our Company was awarded “Outstanding Contribution to Concrete Equipment Sector Award of the Year” at the
Yellow Awards, 2017 by ARK Events & Media.

2016 e Our Company was awarded “Best Concrete Equipment Company of the Year (SME Category)” at the Construction
Times Award 2016 by ARK Events & Media.

2015 e Our Company was accredited with a certificate of registration in ‘Environmental Management System — 1SO

14001:2015° by the British Standards Institution.
e Our Company was accredited with a certificate of registration in ‘Quality Management System — ISO 9001:2015°
by the British Standards Institution.

Properties

Our registered and corporate office is situated at 253/1, 11" Main Road, 3" Phase, Peenya Industrial Area, Bengaluru 560 058,
Karnataka, India, and is owned by our Company. Further, we have seven regional offices that help facilitate our business across
India. The following table sets forth certain details with respect to our regional offices:
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Location*

Address

Nature of Ownership
Interest

Date of Expiry of Lease, if Leased

New Delhi

No. 96, Block B, Pocket-10,
Sector-13 Dwarka Residential
scheme, Dwarka, New Delhi

Leasehold

June 30, 2028

Shimla, Himachal Pradesh

Nirsu, The Rampur Bushahr,
Datt Nagar (177/ 1), Duttnagar,
Shimla, Himachal Pradesh
172001

Leasehold

May 26, 2025

Indore, Madhya Pradesh

Office no. 208, Vikram Urbane,
No. 25-A, Scheme No. 54,
Mechanic Nagar Extension,
Indore, Madhya Pradesh

Leasehold

November 30, 2025

Thane, Maharashtra

Plot no. F-4 and Plot no. F-4/1,
Thane Industrial Area, Village
Panchpakhadi, Thane,
Maharashtra

Freehold

N.A.

Hyderabad, Telangana

Plot no. 8/1/A2, IP Nacharamm,
Road No.9 IDA Nacharam,
APIIC TALA, Uppal Mandal,
Ranga Reddy, Hyderabad,
Telangana

Freehold

N.A.

South Sikkim, Sikkim

Lower Maneydara PW,
Namathang Maneydara GPU,
Maneydara, South  Sikkim,
Sikkim 737 126

Leasehold

December 16, 2025

Kolkata, West Bengal

PS Srijan Corporate Park,
Tower-1, 13™ floor, Unit no. 7,
Plot G-2, Block EP & GP, Sector
V, Salt Lake, Kolkata 700 091,
West Bengal

Leasehold

November 30, 2031

* All properties are situated on non-agricultural land.

See “Risk Factors — Internal Risk Factors — The leases for two of our assembling and manufacturing facilities have expired.
While we have made applications to obtain ownership of these land parcels, there can be no assurance that we will be
successful. This may adversely affect our business, results of operations, financial condition and cash flows” on page 34 and
— Assembling and Manufacturing Facilities” for details of our assembling and manufacturing facilities on page 154.
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KEY REGULATIONS AND POLICIES

The following description is a summary of certain key statutes, rules, regulations, notifications, memorandums, circulars and
policies which are applicable to the business and operations of our Company. For details of government approvals obtained
by our Company, see “Government and Other Approvals” beginning on page 308.

The information detailed in this section, is based on the current provisions of applicable statutes, rules, regulations,
notifications, memorandums, circulars and policies which are subject to amendments, changes and/or modifications by
subsequent legislative, regulatory, administrative or judicial decisions. The information in this section has been obtained from
publications available in the public domain. The description of the applicable regulations as given below has been provided in
a manner to provide general information to the investors and may not be exhaustive and is neither designed nor intended to be
a substitute for professional legal advice.

Key legislations applicable to our Company
Consumer Protection Act, 2019 (“Consumer Protection Act”) and the rules made thereunder

The Consumer Protection Act, which repeals the Consumer Protection Act, 1986, was designed and enacted to provide for
timely and effective administration and settlement of consumer disputes. It seeks, inter alia to promote and protects the interests
of consumers against deficiencies and defects in goods or services and secure the rights of a consumer against unfair trade
practices, which may be practiced by manufacturers, service providers and traders. The definition of “consumer” has been
expanded under the Consumer Protection Act to include persons who buy goods or avail services by offline or online
transactions through electronic means or by tele-shopping or direct-selling or multi-level marketing. It provides for the
establishment of consumer disputes redressal commissions for the purposes of redressal of consumer grievances. In addition,
under the Consumer Protection Act, in cases of misleading and false advertisements, a manufacturer or service provider who
causes a false or misleading advertisement to be made which is prejudicial to the interest of consumers can be punished with
imprisonment for a term which may extend to two years and with fine which may extend to ten lakh rupees.

Motor Vehicles Act, 1988 and the Central Motor Vehicle Rules, 1989

The Motor Vehicles Act, 1988, and the Central Motor Vehicle Rules, 1989 framed thereunder aim to ensure quality, safety, and
performance standards in relation to any part, component, or assembly to be used in the manufacture of automobiles. In 2019,
by way of an amendment, Central Government has introduced a mandatory recall provision for automobiles if any defects were
found in the vehicle or a component of the vehicle, which were harmful to the environment, driver or occupant or other road
users or which contains defects which are reported to the Central Government. Further, if a manufacturer notices a defect in a
motor vehicle manufactured by them, they are required to inform the Central Government of the defect and initiate recall
proceedings.

Industrial (Development and Regulation) Act, 1951, as amended (“I(D&R) Act”)

The I(D&R) Act has been liberalized under the New Industrial Policy dated July 24, 1991, and all industrial undertakings are
exempt from licensing except for certain industries, including among others, all types of electronic aerospace and defence
equipment. The I(D&R) Act is administered by the Ministry of Commerce and Industry through the Department of Industrial
Policy and Promotion (“DIPP”). The main objectives of the [[D&R) Act is to empower the Government to take necessary steps
for the development of industries; to regulate the pattern and direction of industrial development; and to control the activities,
performance and results of industrial undertakings in the public interest. The DIPP is responsible for formulation and
implementation of promotional and developmental measures for growth of the industrial sector.

Bureau of Indian Standards Act, 2016 (“BIS Act”)

BIS Act provides for the establishment of the Bureau of Indian Standards (“BIS”) for the development of activities of
standardisation, conformity assessment and quality assurance of goods, articles, processes, systems and services. The BIS Act
provides for the functions of the BIS which includes, among others: (a) publishing, establishing, promoting and reviewing
Indian standards; (b) adopting as Indian standard, any standard, established by any other institution in India or elsewhere, in
relation to goods, articles, processes, systems or services; (c) functions necessary for promotion, monitoring and management
of the quality of goods, articles, processes, systems and services and to protect the interests of consumers and other stake
holders; and (d) undertake, support and promote research necessary for formulation of Indian standards.

Legal Metrology Act, 2009 (“LM Act”) and the Legal Metrology (Packaged Commodities) Rules, 2011 (“Packaged
Commodity Rules”)

The LM Act seeks to establish and enforce standards of weights and measures, regulate trade and commerce in weights,
measures and other goods which are sold or distributed by weight, measure, or number. The LM Act requires all units of weights
and measures used by an entity shall be in accordance with the metric system based on the international system of units only.
The LM Act and rules framed thereunder regulate, inter alia, the labelling and packaging of commodities, notification of
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government-approved test centres for verification of weights and measures used, and lists penalties for offences and
compounding of offences under it. Any non-compliance or violation under the LM Act may result in, inter alia, a monetary
penalty on the manufacturer or seizure of goods or imprisonment in certain cases.

The Packaged Commodities Rules framed under the Metrology Act lays down specific provisions applicable to packages
intended for retail sale, wholesale packages and for export and import of packaged commodities and also provides for
registration of manufacturers and packers. The Packaged Commodity Rules also lay down specific provisions for e-commerce
transactions.

The Legal Metrology (National Standards) Rules, 2011 (“National Standards Rules”)

The National Standards Rules was framed under Section 52(1) and (a), (b), (d),(e) of sub-section (2) of the LM Act and laid
down specific regulations that govern the establishment and maintenance of national measurement standards in India. These
rules are designed to ensure uniformity and accuracy in measurements across various sectors, protect consumer interests, and
facilitate fair trade. The rules also align with international standards and recommendations, particularly those set by the
International Organization of Legal Metrology.

Remission of Duties and Taxes on Exported Products Scheme (“RoDTEP Scheme”)

The RODTEP Scheme has been with effect from January 1, 2021. The aim of the RoDTEP Scheme was to reimburse all
exporters for previously non-reimbursable taxes and duties. This provides new benefits to exporters for exporting products
outside of India and encourages global trade. Under the RODTEP Scheme, support will be provided to eligible exporters at a
notified rate as a percentage of Freight on Board (“FOB”) value. Mandi tax, value added tax (“VAT”), coal cess, central excise
duty on fuel etc. is refunded. The refund is issued in the form of transferable electronic scrips. These duty credits will be
maintained and tracked through an electronic ledger. Certain categories, which would not avail the benefits include export
goods that are subject to minimum export price, restricted and prohibited items, deemed exports, supplies of goods
manufactured by domestic tariff area units to Special Economic Zones (“SEZS”), and products manufactured or exported by
units situated in SEZs.

Steel and Steel Products (Quality Control) Order, 2024 (“Quality Control Order 2024”)

The Quality Control Order, 2024, as amended, was notified by the Ministry of Steel, Government of India, to bring specified
steel products as specified in Schedule | of the Quality Control Order 2024 under mandatory BIS certification. All manufacturers
of steel and steel products are required to apply to the Bureau of Indian Standards for certification and ensure compliance with
the Quality Control Order 2024.

The Information Technology Act, 2000 (the “IT Act”) and the rules made thereunder

The IT Act seeks to (i) provide legal recognition to transactions carried out by various means of electronic data interchange
and other means of electronic communication, commonly referred to as “electronic commerce”, involving alternatives to
paper-based methods of communication and storage of information, (ii) facilitate electronic filing of documents, and (iii)
create a mechanism for the authentication of electronic documentation through digital signatures. The IT Act facilitates
electronic commerce by recognizing contracts concluded through electronic means, protects intermediaries in respect of third-
party information liability and creates liability for failure to protect sensitive personal data.

The Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Information)
Rules, 2011 (“IT Security Rules”) prescribe directions for the collection, disclosure, and transfer of sensitive personal data
by a body corporate or any person acting on behalf of a body corporate. The IT Security Rules require every such body
corporate or person who on behalf of the body corporate receives, stores or handles information to provide a privacy policy
for handling and dealing with personal information, including sensitive personal data, publishing such policy on its website.
The IT Security Rules further require that all such personal data be used solely for the purposes for which it was collected and
any third-party disclosure of such data is made with the prior consent of the information provider, unless contractually agreed
upon between them or where such disclosure is mandated by law.

The DolT also notified the Information Technology (Intermediaries Guidelines and Digital Media Ethics Code) Rules, 2021
(“IT Intermediaries Rules”) requiring intermediaries receiving, storing, transmitting, or providing any service with respect
to electronic messages to not knowingly host, publish, transmit, select or modify any information prohibited under the IT
Intermediaries Rules, to disable hosting, publishing, transmission, selection or modification of such information once they
become aware of it, as well as specifying the due diligence to be observed by intermediaries.

The Digital Personal Data Protection Act, 2023 (“DPDP Act”)
The Parliament passed the DPDP Act on August 9, 2023. The DPDP Act, once notified, will replace the existing data
protection provision, as contained in Section 43A of the IT Act. The DPDP Act provides for the processing of digital personal

data in a manner that recognises both the rights of individuals to protect their personal data and the need to process personal
data for lawful purposes and matters incidental thereto. The DPDP Act provides that personal data may be processed only for
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a lawful purpose after obtaining the consent of the data principal to whom the personal data relates, or for certain legitimate
uses. A notice must be given before seeking consent. It further imposes certain obligations on data fiduciaries including (i)
ensuring the accuracy, consistency and completeness of personal data processed, (ii) building reasonable security safeguards
to prevent a data breach, (iii) informing the Data Protection Board of India (the “DPB”) and affected persons in the event of
a breach, and (iv) erasing personal data upon the data principal withdrawing consent or as soon as the purpose has been met
and retention is not necessary for legal purposes (storage limitation). In case of government entities, storage limitation and the
right of the data principal to erasure will not apply. The Central Government will establish the DPB. Key functions of the
DPB include: (i) monitoring compliance and imposing penalties, (ii) directing data fiduciaries to take necessary measures in
the event of a data breach, and (iii) hearing grievances made by data principals. The DPB members will be appointed for two
years and will be eligible for re-appointment. The Central Government will prescribe details such as the number of members
of the DPB and the selection process.

Duty Drawback Scheme, 2020 (“Duty Drawback Scheme”)

The Duty Drawback Scheme is an option available to exporters. Under this scheme, an exporter of goods is entitled to a refund
of the excise duty and integrated goods and services tax paid by him on the inputs used in the products exported by him. It
neutralizes the duty impact on the goods exported by giving a relief on customs and central excise duties suffered on the inputs
used in the manufacture of export product. The Customs and Central Excise Duties Drawback Rules, 2017, as amended have
also been framed outlining the procedure to be followed for claiming drawback on goods exported by cost and other than post
from the customs authorities. Under Duty Drawback Scheme, an exporter can opt for either All Industry Rate (“AIR”) of Duty
Drawback Scheme or brand rate of Duty Drawback Scheme. The AIR of Duty Drawback Scheme essentially attempts to
compensate exporters of various export commodities for average incidence of customs and central excise duties suffered on
the inputs used in their manufacture of the export goods.

Labour law legislations

The employment of workers, depending on the nature of activity, is regulated by a wide variety of generally applicable labour
laws. The following in an indicative list of labour laws which may be applicable to our Company due to the nature of our
business activities:

The Factories Act, 1948 (“Factories Act”)

The term ‘factory’, as defined under the Factories Act, includes any premises which employs or has employed on any day in
the previous 12 months, 10 or more workers and in which any manufacturing process is carried on with the aid of power, or
any premises wherein 20 or more workmen are employed at any day during the preceding 12 months and in which any
manufacturing process is carried on without the aid of power. State Governments have issued rules in respect of the prior
submission of plans and their approval for the establishment of factories and registration and licensing of factories. The
Factories Act mandates the ‘occupier’ of a factory to ensure the health, safety and welfare of all workers in the factory premises.
Further, the ‘occupier’ of a factory is also required to ensure (i) the safety and proper maintenance of the factory such that it
does not pose health risks to persons in the factory premises; (ii) the safe use, handling, storage and transport of factory articles
and substances; (iii) provision of adequate instruction, training and supervision to ensure workers’ health and safety; and (iv)
cleanliness and safe working conditions in the factory premises. If there is a contravention of any of the provisions of the
Factories Act or the rules framed thereunder, the ‘occupier’ and ‘manager’ of the factory as defined under the Factories Act
may be punished with imprisonment or with a fine or with both and enhanced penalties for repeat offences and contravention
of certain provisions relating to use of the hazardous materials.

Other labour related legislations

Depending upon the nature of the activity undertaken by us, the applicable labour enactments other than state-wise shops and
establishments acts includes the following:

e The Apprentices Act, 1961;

e The Contract Labour (Regulation and Abolition) Act, 1970;

e The Employee’s Compensation Act, 1923;

e The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952;

e Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979;
e The Payment of Gratuity Act, 1972;

e The Payment of Bonus Act, 1965;

e The Right of Persons with Disabilities Act, 2016;
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e The Maternity Benefit Act, 1961,

e The Building and Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996;
e  The Minimum Wages Act, 1948;

e The Employees’ State Insurance Act, 1948;

e The Payment of Wages Act, 1936;

e  The Industrial Disputes Act, 1947;

e The Trade Unions Act, 1926;

¢ Industrial Employment (Standing Orders) Act, 1946;

¢ Employment Exchange (Compulsory Notification of Vacancies) Act, 1959

e The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013;
e The Karnataka Industrial Establishments (National and Festival Holidays) Act, 1963;

e The Equal Remuneration Act, 1976; and

e The Child Labour (Prohibition and Regulation) Act, 1986.

In order to rationalize and reform labour laws in India, the Gol has notified four labour codes which are yet to come into force
as on the date of this Red Herring Prospectus, namely:

1. The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes to subsume four
existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act,
1965 and the Equal Remuneration Act, 1976. The Central Government vide notification dated December 18, 2020,
notified certain provisions of the Code on Wages, mainly in relation to the constitution of the advisory board. The
remaining provisions of this code will be brought into force on a date to be notified by the Central Government. It
regulates, inter alia, the minimum wages payable to employees, the manner of payment and calculation of wages and
the payment of bonus to employees.

2. The Government of India enacted ‘The Occupational Safety, Health and Working Conditions Code, 2020 which received
the assent of the President of India on September 28, 2020. The provisions of this code are proposed to be brought into
force on April 1, 2021. It proposes to subsume several separate legislations, including the Factories Act, 1948, the
Contract Labour (Regulation and Abolition) Act, 1970, the Inter-State Migrant Workmen (Regulation of Employment
and Conditions of Service) Act, 1979 and the Building and Other Construction Workers (Regulation of Employment and
Conditions of Service) Act, 1996. The code proposes to provide for inter alia standards for health, safety and working
conditions for employees of the establishments. The provisions of this code will be brought into force on a date to be
notified by the Central Government.

3. The Government of India enacted ‘The Industrial Relations Code, 2020’ which received the assent of the President of
India on September 28, 2020. The provisions of this code are proposed to be brought into force on April 1, 2021. It
proposes to subsume three separate legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act, 1926
and the Industrial Employment (Standing Orders) Act, 1946. It consolidates and amends laws relating to trade unions,
the conditions of employment in industrial establishments and undertakings, and the investigation and settlement of
industrial disputes.

4, The Government of India enacted ‘The Code on Social Security, 2020 which received the assent of the President of India
on September 28, 2020. The provisions of this code are proposed to be brought into force on April 1, 2021. It proposes
to subsume several separate legislations including the Employee’s Compensation Act, 1923, the Employees’ State
Insurance Act, 1948, the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit
Act, 1961, the Payment of Gratuity Act, 1972, the Building and Other Construction Workers (Regulation of Employment
and Condition of Service) Act, 1996.

Environmental laws

The Environment (Protection) Act, 1986 (“EPA”)

The EPA has been enacted for the protection and improvement of the environment. It stipulates that no person carrying on any
industry, operation or process shall discharge or emit or permit the discharge or emission of any environmental pollutant in

excess of such standards as may be prescribed. Further, no person shall handle or cause to be handled any hazardous substance
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except in accordance with such procedure and after complying with such safeguards as may be prescribed. EPA empowers the
Central Government to take all measures necessary to protect and improve the environment such as laying down standards for
emission or discharge of pollutants, and providing for restrictions regarding areas where industries may operate.

Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”)

The Water Act aims to prevent and control water pollution and to maintain or restore wholesomeness of water. The Water Act
provides for one Central Pollution Control Board, as well as state pollution control boards, to be formed to implement its
provisions, including enforcement of standards for factories discharging pollutants into water bodies. Any person intending to
establish any industry, operation or process or any treatment and disposal system likely to discharge sewage or other pollution
into a water body, is required to obtain the consent of the relevant state pollution control board by making an application.

Air (Prevention and Control of Pollution) Act, 1981 (“Air Act”)

The Air Act aims to prevent, control and abate air pollution, and stipulates that no person shall, without prior consent of the
relevant state pollution control board, establish or operate any industrial plant which emits air pollutants in an air pollution
control area. They also cannot discharge or cause or permit to be discharged the emission of any air pollutant in excess of the
standards laid down by the state boards. The Central Pollution Control Board and the state pollution control boards constituted
under the Water Act perform similar functions under the Air Act as well. Pursuant to the provisions of the Air Act, any person
establishing or operating any industrial plant within an air pollution control area, must obtain the consent of the relevant state
pollution control board prior to establishing or operating such industrial plant.

The Solid Wastes Management Rules, 2016 (“Solid Wastes Rules”)

The Solid Wastes Rules apply to every domestic, institutional, commercial and any other non-residential solid waste generator
except industrial waste, hazardous waste, hazardous chemicals, bio medical wastes, e-waste, lead acid batteries and radio-active
waste, that are covered under separate rules framed under the Environment (Protection) Act, 1986. As per the Solid Waste
Rules, the local authority or panchayat is required to make an application in Form-1 for grant of authorisation for setting up
waste processing, treatment or disposal facility, if the volume of waste is exceeding five metric tonnes per day including sanitary
landfills from the State Pollution Control Board or the Pollution Control Committee, as the case may be. Any municipal solid
waste generated is required to be managed and handled in accordance with the procedures specified in the Municipal Solid
Wastes Rules. Penalties for contravention of the provisions of the Municipal Solid Wastes Rules will be as specified in the
EPA.

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (“Hazardous Waste Rules”) as
amended by the Hazardous and Other Wastes (Management and Transboundary Movement) Amendment Rules, 2022

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by imposing an
obligation on every occupier and operator of a facility generating hazardous waste to dispose of such waste without harming
the environment. The term “hazardous waste” has been defined in the Hazardous Waste Rules and any person who has, control
over the affairs of the factory or the premises or any person in possession of the hazardous waste has been defined as an
“occupier”. Every occupier and operator of a facility generating hazardous waste must obtain authorization from the relevant
state pollution control board. Further, the occupier, importer or exporter is liable for damages caused to the environment
resulting from the improper handling and disposal of hazardous waste and must pay any financial penalty that may be levied
by the respective state pollution control board.

The Manufacture, Storage and Import of Hazardous Chemicals Rules, 1989 (“MSIHC Rules”)

The MSIHC Rules, as amended, stipulate that an occupier in control of an industrial activity has to provide evidence for having
identified major accident hazards and having taken adequate steps to prevent such accidents and limiting their consequences to
persons and the environment. Further, the occupier has an obligation to show that he has provided necessary information,
training and equipment, including antidotes, to the persons working on the site to ensure their safety. They are also under an
obligation to notify the concerned authority on the occurrence of a major accident on the site or pipeline within 48 hours of
occurrence.

Public Liability Insurance Act, 1991 (“Public Liability Act”) and the Public Liability Insurance Rules, 1991 (the “PLI
Rules”)

The Public Liability Act, as amended, imposes liability on the owner or controller of hazardous substances for any damage
arising out of an accident involving such substances. A list of ‘hazardous substances’ covered by the legislation has been
enumerated by the Government by way of a notification under the EPA. The owner or handler is also required to take out an
insurance policy that insures against liability under the legislation. The PLI Rules made under the Public Liability Act mandate
that the employer has to contribute towards the Environmental Relief Fund a sum equal to the premium payable to the insurer
on the policies taken.

In addition to the above-mentioned environmental laws, following is an indicative list of the environmental laws which may be
applicable to our Company due to the nature of the business activities:
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. Plastic Waste Management Rules, 2016, as amended,;

. Bio-medical Waste management Rules, 2016, as amended;

. E-waste (Management) Rules, 2016, as amended;

. Environment Impact Assessment Notification, 2006;

. Ozone Depleting Substances (Regulation and Control) Rules, 2000, as amended;
. Noise Pollution (Regulation and Control) Rules, 2000, as amended;

. Gas Cylinders Rules, 2016, as amended; and

. Noise Pollution Act, 2000.

Further, the Ministry of Environment, Forest and Climate Change, Government of India has also notified the E-Waste
(Management) Rules, 2022, which shall come into effect on April 1, 2023. These rules apply to every manufacturer, producer,
refurbisher, dismantler and recycler involved in manufacture, sale, transfer, purchase, refurbishing, dismantling, recycling and
processing of e-waste or electrical and electronic equipment including their components, consumables, parts and spares which
make the product operational.

Tax laws

In addition to the aforementioned material legislations which are applicable to our Company, some of the tax legislations that
may be applicable to the operations of our Company include:

. Income-tax Act 1961, the Income-tax Rules, 1962, as amended by the Finance Act in respective years;

. Central Goods and Services Tax Act, 2017, the Central Goods and Services Tax Rules, 2017 and various state-wise
legislations made thereunder;

. The Integrated Goods and Services Tax Act, 2017 and rules thereof;

. Professional tax-related state-wise legislations;

. Indian Stamp Act, 1899 and various state-wise legislations made thereunder; and
. Customs Act, 1962.

Foreign Investment Laws
The Foreign Trade (Development and Regulation) Act, 1992 and the rules framed thereunder (“FTA”)

The FTA is the main legislation concerning foreign trade in India. The FTA read along with Foreign Trade (Regulation) Rules,
1993, provides for the development and regulation of foreign trade by facilitating imports into, and augmenting exports from,
India and for matters connected therewith or incidental thereto. The FTA seeks to increase foreign trade by regulating imports
and exports to and from India. It authorizes the government to formulate as well as announce the export and import policy and
to keep amending the same on a timely basis. The government has also been given a wide power to prohibit, restrict and regulate
the exports and imports in general as well as specified cases of foreign trade. The FTA read with the Indian Foreign Trade
Policy, 2015-20 (extended till March 31, 2021) prohibits anybody from undertaking any import or export except under an
Importer-Exporter Code number (“1EC”) granted by the Director General of Foreign Trade pursuant to Section 7. Hence, every
entity in India engaged in any activity involving import/export is required to obtain an IEC unless specifically exempted from
doing so. The IEC shall be valid until it is cancelled by the issuing authority. An importer-exporter code number allotted to an
applicant is valid for all its branches, divisions, units and factories. Failure to obtain the IEC number shall attract penalty under
the FTA.

The Foreign Exchange Management Act, 1999 (“FEMA”) and regulations framed thereunder

Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulations and notifications
thereunder, as issued by the RBI from time to time and the FEMA Rules and the FDI Policy. In terms of the FDI Policy, foreign
investment is permitted (except in the prohibited sectors) in Indian companies either through the automatic route or the
Government route, depending upon the sector in which the foreign investment is sought to be made. In terms of the FDI Policy,
the work of granting government approval for foreign investment under the FDI Policy and FEMA has now been entrusted to
the concerned administrative ministries/departments.

The FEMA Rules were enacted on October 17, 2019 in supersession of the Foreign Exchange Management (Transfer or Issue
of Security by a Person Resident Outside India) Regulations, 2017, except for things done or omitted to be done before such
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supersession. The total holding by any individual NRI, on a repatriation basis, shall not exceed five percent of the total paid-up
equity capital on a fully diluted basis or shall not exceed five percent of the paid-up value of each series of debentures or
preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and OCls put together shall
not exceed 10% of the total paid-up equity capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each
series of debentures or preference shares or share warrant. Provided that the aggregate ceiling of 10 percent may be raised to
24 percent if a special resolution to that effect is passed by the general body of the Indian company.

The total holding by each FPI or an investor group, shall be less than 10 percent of the total paid-up equity capital on a fully
diluted basis or less than 10 percent of the paid-up value of each series of debentures or preference shares or share warrants
issued by an Indian company and the total holdings of all FPIs put together, including any other direct and indirect foreign
investments in the Indian company permitted under these rules, shall not exceed 24 per cent of paid-up equity capital on a fully
diluted basis or paid-up value of each series of debentures or preference shares or share warrants. The said limit of 10 percent
and 24 percent shall be called the individual and aggregate limit, respectively.

With effect from April 1, 2020, the aggregate limit shall be the sectoral caps applicable to Indian companies as laid out in
paragraph 3(b) of Schedule | of FEM Rules, with respect to paid-up equity capital on fully diluted basis or such same sectoral
cap percentage of paid-up value of each series of debentures or preference shares or share warrants. Further, in accordance with
Press Note No. 4 (2020 Series), dated October 15, 2020 issued by the DPIIT, all investments by entities of a country which
shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizen of any such
country, will require prior approval of the Government of India, as prescribed in the FDI Policy.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of
the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against securities held
by it in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative instruments are issued only
by persons registered as Category | FPIs; (ii) such offshore derivative instruments are issued only to persons eligible for
registration as Category | FPIs; (iii) such offshore derivative instruments are issued after compliance with ‘know your client’
norms; and (iv) such other conditions as may be specified by SEBI from time to time.

Competition Act, 2002 (“Competition Act”) as amended by the Competition (Amendment) Act, 2023 (“Competition Act
Amendment”)

The Competition Act is an act to prevent practices having adverse effect on competition, to promote and sustain competition in
markets, to protect interest of consumer and to ensure freedom of trade in India. The act deals with prohibition of (i) certain
agreements such as anti-competitive agreements and (ii) abuse of dominant position and regulation of combinations. No
enterprise or group shall abuse its dominant position in various circumstances as mentioned under the Competition Act.

The prima facie duty of the Competition Commission of India (“Commission”) is to eliminate practices having adverse effect
on competition, promote and sustain competition, protect interest of consumer and ensure freedom of trade. The Commission
shall issue notice to show cause to the parties to combination calling upon them to respond within 30 days in case it is of the
opinion that there has been an appreciable adverse effect on competition in India. In case a person fails to comply with the
directions of the Commission and Director General (as appointed under Section 16(1) of the Competition Act) he shall be
punishable with a fine which may exceed to 20.10 million for each day during such failure subject to maximum of 210.00
million, as the Commission may determine.

The Competition Act Amendment introduces significant changes to the Competition Act in India. It introduces a deal value
threshold of 220,000.00 million for reporting merger and acquisition transactions to the Commission. The time limit for
Commission's assessment of mergers and acquisitions is reduced from 210 days to 150 days. The scope of anti-competitive
agreements is broadened by replacing “exclusive supply agreement” with “exclusive dealing agreement” and now covers the
acquiring or the selling side of such agreements. The definition of cartel is expanded to include hubs and spoke arrangements
involving trade associates, consultants, or intermediaries. Additionally, the Competition Act Amendment provides the
Commission the power to appoint a Director General for more effective enforcement, however the same shall require prior
approval of the Central Government.

Intellectual property laws

Trade Marks Act, 1999 (“Trade Marks Act”)

The Trade Marks Act provides for the registration and better protection of trade marks for goods and services and for the
prevention of the use of fraudulent marks. The registration of a trademark under the Trade Marks Act confers on the proprietor
the exclusive right to the use of the trade mark, and the right to obtain relief in respect of infringement of the trade mark. The

registration of a trademark shall be for a period of ten years, but may be renewed from time to time as prescribed under the
Trade Marks Act. The Trade Marks Act also prescribes penalties for the falsification or false application of trade marks.
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The Patents Act, 1970 (“Patents Act”)

The Patents Act governs the patent regime in India. A patent is an intellectual property right relating to inventions and grant of
exclusive right, for limited period, provided by the Government to the patentee, for excluding others from making, using, selling
and importing the patented product or process or produce that product. In addition to the broad requirement that an invention
must satisfy the requirements of novelty, utility and non-obviousness in order for it to avail patent protection, the Patents Act
further provides that patent protection may not be granted to certain specified types of inventions and materials even if they
satisfy the above criteria.

Designs Act, 2000 (“DA”) and the Designs Rules, 2001 (“DR”)

The DA regulates and protects the originality of an article’s design and prohibits the piracy of registered designs. The primary
objective of the DA is to protect new or original designs from getting copied, and ensure that the creator, originator or artisan
of the design is not deprived of their rightful gains for the creation of their design. The central government also drafted the DR
under the authority of the DA for the purposes of specifying certain prescriptions regarding the practical aspects related to
designs such as payment of fees, register for designs, classification of goods, address for service, restoration of designs, etc.

Other applicable Indian laws
In addition to the above, we are also governed by the provisions of the Companies Act and rules framed thereunder, fire-safety

related laws, contract act, foreign trade laws and other applicable laws and regulation imposed by the Central Government and
State Governments and other authorities for our day to day business, operations and administration.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was incorporated as ‘Ajax Fiori Engineering (India) Private Limited’ on July 3, 1992, at Bengaluru, Karnataka,
India as a private limited company under the Companies Act, 1956 pursuant to certificate of incorporation issued by the
Registrar of Companies, Karnataka at Bengaluru (“R0C”). Separately, an entity named ‘Ajax Engineering Private Limited’
(“Pre-merger AEPL”) was incorporated as private limited company under the Companies Act, 1956 pursuant to certificate of
incorporation dated December 30, 1983 issued by the RoC. Pre-merger AEPL and Ajax Construtech Private Limited was later
merged into our Company pursuant to the scheme of arrangement approved by the National Company Law Tribunal, Bengaluru,
vide its order dated March 6, 2019 with the appointed date of April 1, 2018 (“Scheme of Arrangement”). Pursuant to the
Scheme of Arrangement, the name of our Company was changed from ‘Ajax Fiori Engineering (India) Private Limited’ to
‘Ajax Engineering Private Limited’ and a fresh certificate of incorporation was issued on March 15, 2019 by the RoC.
Subsequently, our Company was converted to a public limited company and the name of our Company changed to ‘Ajax
Engineering Limited’ pursuant to a Shareholders’ resolution dated August 9, 2024 and a fresh certificate of incorporation dated
September 23, 2024 was issued by the Registrar of Companies, Central Processing Centre. For further details in relation to the
Scheme of Arrangement, see “— Scheme of Arrangement entered into by and amongst our Company, Pre-merger AEPL, Ajax
Construtech Private Limited and their respective shareholders and creditors” on page 174.

Changes in our Registered Office

The following table sets forth details of the change in the registered office of our Company since the date of its incorporation:

Date of Board Details of the change in address of registered office Reason for change
resolution/Date of
change
April 18, 2014 Registered office was changed from No 148/25, Industrial Suburb, |Owing to construction of new
Yeshwanthpur, Bengaluru, 560022 to No. 253/1, 11" Main Road, 3™ Phase, | office
Peenya Industrial Area, Bengaluru, 560058

Main objects of our Company
The main objects in our Memorandum of Association are set forth below:

“To carry on the business as designers, research and development activities, design and prototyping activities, manufacturers,
fabricators, assemblers, builders, sellers, buyers, exporters, importers, agents, hirers, training and development activities, and
dealers in self- loading, concrete mixers, dumper, 3D concrete printing, loaders and other construction equipment; earth
moving equipment; material handling equipment and materials and chemicals used for construction of roads, highways,
agriculture, building and ancillaries thereof. ”

“To carry on the business of mechanical, chemical, electrical including robotics, electronic, metallurgical, civil, consulting,
and service engineering iron founders, metal fabricators, steel makers, and converters and to set up, organism, conduct and
manage engineering units or workshops or repair shops for machinery, equipment, accessories, fittings, and parts of all
descriptions and for any industry.”

“To carry on the business of manufacturing, installing, commissioning, serving, importing, exporting, and letting on hire,
leasing, buying, selling, acting on commission agents, or dealing in any other capacity, in all kinds of engineering and
commercial goods and services.”

“To undertake and execute any contracts and turnkey projects for works involving the erection, installation and supply of any
buildings, structures, machinery, equipment and accessorises and to carry out any mechanical, electrical, electronic, civil or
other work comprised in such work.”

The main objects as contained in our Memorandum of Association enable our Company to carry on the business presently being
carried on and proposed to be carried on by our Company.

Amendments to our Memorandum of Association

The following table sets forth details of the amendments to our Memorandum of Association, in the last 10 years preceding the
date of this Red Herring Prospectus:

Date of Shareholders’ resolution/ Details of the amendments
Date of Change
March 13, 2019 Clause | of the Memorandum of Association of our Company was amended to reflect the change in

the name of our Company from ‘Ajax Fiori Engineering (India) Private Limited’ to ‘Ajax Engineering
Private Limited’ pursuant to the Scheme of Arrangement.

Pursuant to the Scheme of Arrangement, Clause V of the Memorandum of Association of our
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Date of Shareholders’ resolution/ Details of the amendments

Date of Change

Company was amended to reflect the increase in authorized share capital of our Company from
235,000,000 divided into 350,000 equity shares of face value of *100 each to % 40,700,000 divided
into 407,000 equity shares of face value of 100 each

October 17, 2022

Clause V of the Memorandum of Association of our Company was amended to reflect the increase in
the authorized share capital of the company from ¥ 40,700,000 divided into 407,000 equity shares of
face value of 2100 each to 120,000,000 divided into 1,200,000 equity shares of face value of 100
each

September 12, 2023

Clause V of the Memorandum of Association of our Company was amended to reflect the change in
the authorised share capital pursuant to the split of equity shares from 120,000,000 divided into
1,200,000 equity shares of face value of 100 each to being divided into 120,000,000 equity shares of
face value of %1 each

August 9, 2024

Clause | of the Memorandum of Association of our Company was amended to reflect the change in
the name of our Company from ‘Ajax Engineering Private Limited’ to ‘Ajax Engineering Limited’

Clause I11 (A) of the Memorandum of Association of our Company was amended to alter the first and
second object clause of the Company and reflect the following:

To carry on the business as designers, research and development activities, design and prototyping
activities, manufacturers, fabricators, assemblers, builders, sellers, buyers, exporters, importers,
agents, hirers, training and development activities, and dealers in self- loading, concrete mixers,
dumper, 3D concrete printing, loaders and other construction equipment; earth moving equipment;
material handling equipment and materials and chemicals used for construction of roads, highways,
agriculture, building and ancillaries thereof.

To carry on the business of mechanical, chemical, electrical including robotics, electronic,
metallurgical, civil, consulting, and service engineering iron founders, metal fabricators, steel makers,
and converters and to set up, organism, conduct and manage engineering units or workshops or repair
shops for machinery, equipment, accessories, fittings, and parts of all descriptions and for any
industry.

Clause 111 (B) (21) and (22) of the Memorandum of Association of our Company was deleted and the
other clauses were renumbered accordingly.

Clause VI of the Memorandum of Association of our Company was amended to reflect the change in
the date from 26" day of December 1983 to 23 day of June 1992.

January 18, 2025

Clause V of the Memorandum of Association of our Company was amended to reflect the increase in
the authorized share capital of the Company from 120,000,000 divided into 120,000,000 equity
shares of face value of X1 each to 120,500,000 divided into 120,500,000 equity shares of face value
of X1 each.

Major events and milestones of our Company

The table below sets forth the key events and milestones in the history of our Company:

Calendar year Milestone
(unless otherwise
mentioned)
1992 Our Company entered into agreement to develop the ‘Self-Loading Concrete Mixer’ (“SLCM”) in India.
1998 Our Company and Officine Riunite — Udine S.p.A collaborated to launch the Radius Lift Arm and bin batching plant.
2006 Our Company collaborated with Eurostar S.p.A to manufacture and distribute planetary mixers,
2012 Our Company inaugurated second facility at Doddaballapur, Karnataka to manufacture SLCMs.
2013 Our Company collaborated with another construction equipment manufacturer to introduce the JSP concrete pump.
2014 Our Company inaugurated third facility in Gowribidanur, Karnataka, for assembly of concrete batching plants.
2017 Our Company completed 25 years.
2018 Our Company established dealership mode Pan India.
2018 Our Company inaugurated fourth facility in Doddaballapur, Karnataka for manufacturing SLCMs.
2019 Kedaara Capital Fund II LLP purchased 18,592 equity shares of our Company for an amount of ¥ 2,405.11 million.
2019 Our Company launched slip-form paver, the first indigenous paver designed and manufactured in India.
2019 Our Company launched ‘Self Propelled Boom Pump’ (“SPBP”).
2023 Our Company launched 3D Concrete Printing Machine.
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Awards and accreditations received by our Company

Details of key awards received by our Company are set out below:

Calendar Year Particulars
2024 e Our Company was recognized as the “Most Preferred Workplace 2023-2024 " at the 2" Edition of Most Preferred
Workplace in Manufacturing 2023-2024 event by Team Marksmen Network Private Limited.
e Our Company was recognized as “Best Seller” in the Self-Loading Concrete Mixers category at the 12" Annual
Equipment India Awards 2024.
e Our Company has been recognized as one of the “Top 75 Innovative Companies” at the prestigious CII Innovation

Awards 2024.
2023 e Our Company was awarded “Green Factory of the Year” at the 11" Annual Equipment India Awards 2023.
e The Chairman of our Company received a “Lifetime Achievement Award” from the EPC World Media Group.
2022 e Our Company was recognized as one of “Most Admired Construction Brands” by Construction World.

e Our Company was awarded “Best Design Innovation Award of the Year” at the Yellow Awards, 2022 by ARK
Events & Media.

e Our Company was awarded “Outstanding Company in Concrete Equipment” at the EPC World Awards by EPC
World media group.

2021 e Our Company was awarded “Excellence in Engineering Design, 2021 " at the Equipment and Infra Conference &
Awards 2021 by Construction Week India.

2018 e Our Company was awarded “World’s Greatest Brands 2017-2018"" by AsiaOne.

2017 e Our Company was awarded “Outstanding Contribution to Concrete Equipment Sector Award of the Year” at the
Yellow Awards, 2017 by ARK Events & Media.

2016 e Our Company was awarded “Best Concrete Equipment Company of the Year (SME Category)” at the Construction
Times Award 2016 by ARK Events & Media.

2015 e Our Company was accredited with a certificate of registration in ‘Environmental Management System — 1SO

14001:2015" by the British Standards Institution.
e Our Company was accredited with a certificate of registration in ‘Quality Management System — ISO 9001:2015 by
the British Standards Institution.

Time and cost overruns
There have been no time and cost overruns in respect of our business operations.
Defaults or re-scheduling/ restructuring of borrowings

Our Company has not defaulted on repayment of any loan availed from any banks or financial institutions. There has been no
rescheduling/ restructuring of borrowings with financial institutions/ banks in respect of our Company’s borrowings.

Significant financial and strategic partners

Our Company does not have any significant financial or strategic partners as on the date of this Red Herring Prospectus.
Capacity/facility creation, location of our plants

For details regarding locations of our plants, see “Our Business” beginning on page 140.

Launch of key products or services, entry into new geographies or exit from existing markets

For details of key products or services launched by our Company, entry into new geographies or exit from existing markets,
see “Our Business” beginning on page 140.

Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Except as stated below, our Company has not made any material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc., in the last 10 years preceding the date of this Red Herring Prospectus.

Scheme of Arrangement entered into by and amongst our Company, Pre-merger AEPL, Ajax Construtech Private Limited
and their respective shareholders and creditors

Pre-merger AEPL, Ajax Construtech Private Limited and our Company jointly filed a scheme of arrangement under Sections
230, 231 and 232 of the Companies Act, 2013 before the National Company Law Tribunal, Bengaluru. Under this scheme, the
various undertakings of Pre-merger AEPL and Ajax Construtech Private Limited, which includes inter alia all assets, liabilities,
borrowings, statutory licenses, approvals, staff, workmen and employees, were merged into our Company.

Pre-merger AEPL was incorporated, inter alia, to carry on the business of mechanical, chemical, electrical, electronics,
metallurgical, civil, consulting and service engineers, iron founders, metal fabricators, steel makers and converters and to
organize, conduct and manage engineering units or workshops or repair shops for machinery, equipment, accessories, fittings
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and parts of all descriptions and for any industry.

Ajax Construtech Private Limited was incorporated, inter alia, to carry on the business as designers, manufacturers, fabricators,
assemblers, builders, sellers, buyers, exporters, importers, agents, hirers, and dealers in concrete mixers, batching plants, and
other construction equipment, earth moving equipment and material handling equipment.

The objective of the Scheme of Arrangement was broadly for future growth plans and ease of doing businesses by the companies
by merger of the demerged business undertakings of Pre-merger AEPL and Ajax Construtech Private Limited into our Company
and renaming our company as Ajax Engineering Private Limited.

Based on the valuation report dated May 15, 2018 issued by Vishnu Daya & Co, Chartered Accountants, as consideration for
the aforementioned transfer and vesting of the demerged business undertaking of Pre-merger AEPL and Ajax Construtech
Private Limited into our Company, our Company allotted equity shares in the following ratio:

a) 6.9161 equity shares of our Company for every 1 equity share held on the record date by the equity shareholders in Pre-
merger AEPL; and

b) Five equity shares each of our Company to shareholders of Ajax Construtech Private Limited.

Further, pursuant to the Scheme of Arrangement, the shares of Pre-merger AEPL and Ajax Construtech Private Limited in
relation to the shares held by its shareholders were deemed to have been automatically cancelled.

The National Company Law Tribunal, Bengaluru approved the Scheme of Arrangement pursuant to an order dated March 6,
2019 (“NCLT Order”). Our Company’s Board took on record the NCLT Order and the resultant shares, to be paid as
consideration, were issued through the Board resolution dated September 17, 2020. The scheme of arrangement came into effect
from the appointed date i.e., April 1, 2018, and became operational from March 6, 2019, being the date on which a certified
copy of order was filed with the RoC.

Our Holding Company

Our Company does not have any holding company.

Joint Ventures

As on the date of this Red Herring Prospectus, our Company does not have any joint ventures.
Our Subsidiary

As on the date of this Red Herring Prospectus, our Company does not have any subsidiaries.
Accumulated profits or losses

As on the date of this Red Herring Prospectus, there are no accumulated profits or losses that have not been accounted for or
consolidated by our Company.

Shareholders’ agreements and other agreements

Except as set out below, there are no other arrangements or agreements, deeds of assignment, acquisition agreements,
shareholders’ agreements, inter-se agreements, any agreements between our Company, our Promoters and our Shareholders,
agreements of like nature and clauses/ covenants which are material to our Company.

Further, there are no other clauses/ covenants that are adverse or prejudicial to the interest of the minority and public
shareholders of our Company.

A. Key Terms of all Subsisting Shareholders Agreements.

Except as disclosed below, our Company does not have any subsisting shareholders’ agreements among our Shareholders vis-
a-vis our Company:

Q) Investment agreement dated May 6, 2019 entered into by and amongst our Company, Krishnaswamy Vijay, Kalyani
Vijay, Madhuri Vijay, Prashanth Vijay, Susie John, The Johns Loaves Trust (collectively, the “Individuals”) and
Kedaara Capital Fund Il LLP (“Investor”) (collectively with the Investor and Individuals, the “Parties”) as
amended by Investment Amendment Agreement dated April 30, 2020 (the “Investment Agreement”) and further
amended by the amendment cum termination agreement dated September 24, 2024, to the Investment Agreement
entered into by and amongst our Company, Krishnaswamy Vijay, Kalyani Vijay, Madhuri Vijay, Prashanth Vijay,
Susie John, The Johns Loaves Trust and Kedaara Capital Fund Il LLP (“IPO Investment Amendment Cum
Termination Agreement”).
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The Parties have entered into an Investment Agreement to inter-alia record the manner in which the Investor agrees to
purchase certain number of shares at a pre-determined price from the Individuals basis fulfilment of certain conditions
and recording their rights and obligations in relation to the operation and management of our Company and other
matters thereto. Certain rights that the Parties are entitled to under the Investment Agreement include (i) Investors right
to appoint directors in the Company and any subsidiary of the Company in proportion to its total shareholding in the
Company or indirect shareholding in the subsidiary of the Companys; (ii) information and access rights; (iii) rights in
relation to restrictions on transfer of equity shares including inter alia the right of first offer, right of first refusal, tag
along rights of Investors, except as permitted under the Investment Agreement; and (iv) anti-dilution protection.

In view of the Offer, the Parties have entered into the PO Investment Amendment Cum Termination Agreement with
the objective of enabling implementation of the Offer. Pursuant to IPO Investment Amendment Cum Termination
Agreement, Parties have amended certain provisions of the Investment Agreement, waived and suspended certain
rights, obligations and restrictions and provided their consents on certain matters in relation to the Offer. The
Investment Agreement shall automatically terminate in respect to each Party, in its entirety, immediately upon receipt
of listing and trading approvals from the Stock Exchanges and the commencement of trading of the Equity Shares on
the Stock Exchanges pursuant to the Offer. Accordingly, all special rights available to the Investor Selling Shareholder
under the Investment Agreement, shall automatically terminate and expire upon the earlier of listing of the Equity
Shares on the Stock Exchanges or upon the Investor Selling Shareholder ceasing to hold any securities in our Company.
Further, the IPO Investment Amendment Cum Termination Agreement shall stand terminated and the consents and
waivers provided thereunder will cease to be effective, without any further acts on the part of the Parties and without
any liabilities or obligations whatsoever, upon (a) termination of the Offer Agreement; or (b) IPO Long Stop Date (as
defined in the IPO Investment Amendment Cum Termination Agreement); or (c) such other date as mutually agreed
between the Parties in writing, whichever is earlier, subject to the survival of certain provisions related to definitions
and interpretation, confidentiality, notices, miscellaneous and governing law and dispute resolution.

In the event of termination of the IPO Investment Amendment Cum Termination Agreement, the Investment
Agreement shall remain valid and subsisting without giving effect to any amendments pursuant to the IPO Investment
Amendment Cum Termination Agreement. In case of termination of the IPO Investment Amendment Cum Termination
Agreement, the provisions of the Investment Agreement shall (i) be automatically re-instated to the position as it stood
immediately prior to the execution of the [PO Investment Amendment Cum Termination Agreement within 30 (thirty)
working days; and (ii) shall be deemed to have been continuing during the period from the date of execution of the
IPO Investment Amendment Cum Termination Agreement and its date of termination, without any break or interruption
whatsoever.

Family Constitution agreement dated September 30, 2024 entered into by and amongst Krishnaswamy Vijay,
Kalyani Vijay, Madhuri Vijay, Prashanth Vijay, Ela Maksik (collectively the “Vijay Family”), Green Haven Trust
and Ohana Trust (collectively with the Vijay Family, the “Parties”) (the “Family Agreement”).

The Parties have entered into a Family Agreement to inter-alia set down the values, vision and mission statement of
the Vijay Family in order to ensure good governance vis-d-vis the Company and obviate future disputes among the
members of the Vijay Family. Further, the Family Agreement also provides clarity on how the internal governance and
ownership of the shares will continue in the future.

Pursuant to the Family Agreement the Parties have agreed to ensure that they, their representatives, proxies and agents
representing them at general meetings shall at all times exercise their votes in respect of the shares in such manner so
as to comply with, and to fully and effectually implement, the provisions of the Family Agreement; and that if any
resolution is proposed contrary to the terms of the Family Agreement, their representatives, proxies and / or agents
representing them shall vote against such resolution. Further, the Parties shall endeavor to arrive at a consensus on all
matters which are on the agenda for discussion at a general meeting of the Company, prior to such meeting. The Parties
shall exercise their voting rights in respect of their respective shares at the general meeting in accordance with such
consensus.

The Family Agreement also lays down the manner in which sale of shares may take place which includes the right of
first refusal by the Parties other than the selling shareholder.

Inter-se agreement dated September 30, 2024 entered into by and amongst Krishnaswamy Vijay, Kalyani Vijay,
Madhuri Vijay, Prashanth Vijay, Green Haven Trust, Ohana Trust (collectively the “Vijay Family Shareholders”),
Jacob Jiten John, Rachel Rekha Hansen, Sean Alexander, Savitha Christeena Alexander, The Johns Loaves Trust
and Jacob Hansen Family Trust (collectively the “JR Family Shareholders” and collectively with the Vijay Family
Shareholders, the “PG Shareholder Group(s)”) (“Inter-se Agreement”)

The PG Shareholder Groups have entered into the Inter-se Agreement to record certain pre-Offer and post-listing of
the Company inter-se rights and obligations of the Parties to each other and other matters in connection therewith. The
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Inter-se Agreement will become effective on the date of listing and commencement of trading of the Equity Shares on
the Stock Exchanges pursuant to the Offer without any further action.

Pursuant to the Inter-se Agreement, the PG Shareholder Groups have agreed that for achieving prescribed minimum
public shareholding of our Company post listing, each party shall offer for sale to the public such number of Equity
Shares in such proportion that is mutually agreed. Further, the Inter-se Agreement provides for Offer and post-Offer
related expenses which shall be paid in accordance with the manner set out therein.

Further, for as long as each PG Shareholder Group holds at least 10% of the share capital of our Company and subject
at all times to applicable law, the PG Shareholder Group shall mutually agree on voting prior to casting such vote and
the PG Shareholder Groups shall vote only on the basis of such mutual agreement with respect to any decision in
relation to the matters relating to the Company (and only to the extent that such matter requires and will be placed for
approval of the shareholders of our Company under applicable law) such as further issuance of equity shares, alteration
of constitutional documents, change in registered office of our Company, material change in the business of the
Company, appointment of chief executive officer and/or executive director, increase in authorised share capital of the
Company and adoption or amendment of employee stock option plans.

Pursuant to the Inter-se Agreement, the PG Shareholder Groups have also agreed upon certain restrictions on the
transfer of Equity Shares pursuant to which each member of the PG Shareholder Group will be entitled to sell its equity
shares to a third party only after offering its equity shares to members of its own PG Shareholder Group at the closing
price of the Equity Shares, as recorded on the stock exchanges where the said Equity Shares are listed and if not
accepted, then to be offered to members of other PG Shareholder Groups.

Further, the Inter-se Agreement also stipulates that the PG Shareholder Groups and their affiliates shall not, other than
the entities or businesses which are mutually agreed upon among the PG Shareholder Groups, either directly and/or
indirectly, at any time during the term of the Inter-se Agreement and for a period of two years from the date of
termination of the Inter-se Agreement:

a. undertake any business that directly or indirectly competes with the business undertaken by our Company along
with certain related restrictions; or

b. solicitaway clients, customers, suppliers, vendors, dealers, providers of service, past or existing or potential (who
has made inquiries), employees, representatives, consultants, agents and/or directors engaged in the business
undertaken by our Company.

The Inter-se Agreement shall stand terminated vis-a-vis a PG Shareholder Group, in the event the shareholding of such
family falls below 10% of the fully paid-up Equity Share capital.

Details of guarantees given to third parties by our Promoter who is participating in the Offer for Sale

Except as disclosed below our Promoters have not given any guarantee to any third party that is outstanding on the date of this
Red Herring Prospectus.

Our Promoters, Krishnaswamy Vijay and Jacob Jiten John have executed a guarantee agreement dated May 14, 2019 in favour
of State Bank of India, the lender of our Company, regarding the working capital loan facility availed by our Company
aggregating up to 3290.00 million.

Agreements with Key Managerial Personnel, Senior Management Personnel, Directors, Promoter, or any other
employee

Our Key Managerial Personnel, Senior Management Personnel, Directors, Promoter, or any other employee have not entered
into any agreement, either by themselves or on behalf of any other person, with any shareholder or any third party with regard
to compensation or profit-sharing in connection with dealings in the securities of our Company.

Key terms of other subsisting material agreements

Our Company has not entered into any other subsisting material agreement, other than in the ordinary course of business.
Other material agreements

Except as disclosed in this Red Herring Prospectus, there are no other agreements, arrangements, and clauses, covenants which
are material and which are required to be disclosed. Further, there are no other clauses or covenants which are material, adverse

or pre-judicial to the interest of the minority/public shareholders or the non-disclosure of which may have bearing on the
investment decision.
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OUR MANAGEMENT

In terms of the Articles of Association, our Company is authorised to have up to 9 directors. As on the date of this Red Herring
Prospectus, our Board has eight Directors, comprising our Managing Director, two Executive Directors, five Non-Executive

Directors, including four Independent Directors (including one woman independent director).

Our Board

The details regarding our Board as on the date of this Red Herring Prospectus are set forth below:

S. No.

Name, designation, period of directorship, term, address,
occupation, date of birth, DIN and age

Other directorships

Krishnaswamy Vijay
Designation: Whole-time Director and Executive Chairman
Period of Directorship: Since July 3, 1992

Term: Five years from September 24, 2024, liable to retire by
rotation

Address: Flat No. 3B, Regency Grandeur, 254, 10th Main 1st
Cross, HAL 2nd Stage, Defence Colony, Bengaluru 560 038
Karnataka

Occupation: Professional

Date of Birth: March 31, 1951

DIN: 00642715

Age: 73 years

Indian Companies:
Nil
Foreign Companies:

Nil

Shubhabrata Saha

Designation: Managing Director and Chief Executive Officer
Period of Directorship: Since January 2, 2023

Term: Five years from January 2, 2023

Address: 402, Parimal Premises, Plot No. 482, 17th Road,
Khar (West) Mumbai 400 052, Maharashtra

Occupation: Professional
Date of Birth: December 22, 1967
DIN: 03036747

Age: 57 years

Indian Companies:
Nil
Foreign Companies:

Nil

Jacob Jiten John
Designation: Whole-time Director
Period of Directorship: Since April 1, 2011

Term: Five years from September 24, 2024, liable to retire by
rotation

Address: 37, Davis Road, St. Thomas Town, Bengaluru
North, St Thomas Town, Bengaluru 560 084,

Karnataka

Occupation: Professional

Date of Birth: November 19, 1963

DIN: 03636873

Indian Companies:
Nil
Foreign Companies:

Nil
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S. No.

Name, designation, period of directorship, term, address,
occupation, date of birth, DIN and age

Other directorships

Age: 61 years

4, Parin Nalin Mehta” Indian Companies:
Designation: Non-Executive Director e GAVS Technologies Private Limited
e Veritas Finance Private Limited
Period of Directorship: Since August 8, 2019
Foreign Companies:
Term: With effect from August 8, 2019, liable to retire by
rotation Nil
Address: Ekta Oculus, 13 Flr, Flat No. 1001 and 1002,
Motibaug, Chembur, Behind Ratna Departmental Store,
Mumbai, Chembur 400 071, Maharashtra
Occupation: Professional
Date of Birth: January 21, 1976
DIN: 08528090
Age: 49 years
5. Rajan Wadhera Indian Companies:
Designation: Independent Director e GNA Axles Limited
e Metalman Auto Limited
Period of Directorship: Since July 6, 2023
Foreign Companies:
Term: Five years from July 6, 2023
Nil
Address: B 3003, Oberoi Exquisite, 590 Village, Dindoshi,
Oberoi Garden City, Goregaon East, Mumbai 400 063,
Maharashtra
Occupation: Professional
Date of Birth: July 10, 1956
DIN: 00416429
Age: 68 years
6. Doddaballapur Prasanna Achutarao Indian Companies:
Designation: Independent Director e Mangalore Chemicals and Fertilisers Limited
o Simplify Wellness India Private Limited
Period of Directorship: Since July 6, 2023 e Skanray Technologies Limited
Term: Five years from July 6, 2023 Foreign Companies:
Address: 6/3 Casa Laguna, Gangadhar Chetty Road,|e Govin Capital Pte.
Opposite Ulsoor Lake, Ulsoor, Bengaluru North, Bengaluru | 4 Ray Baby [oT Inc
560 042, Karnataka e Vicardia Therapeutics Inc.
Occupation: Professional
Date of Birth: October 3, 1948
DIN: 00253371
Age: 76 years
7. Jayashree Satagopan Indian Companies:

Designation: Independent Director

Period of Directorship: Since August 9, 2024

e Coromandel Chemicals Limited (formerly known as Parry
Chemicals Limited)

e Coromandel Insurance and Multi Services Limited (formerly
known as Coromandel Solutions Limited)
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S. No. | Name, designation, period of directorship, term, address, Other directorships
occupation, date of birth, DIN and age
Term: Five years from August 9, 2024 e Coromandel Technology Limited

e Dare Ventures Limited (formerly known as Dare Investments
Address: B902 Fortune Towers, Hitech City Main Road, Limited)

Madhapur, Rangareddy 500 081, Telangana o Dhaksha Unmanned Systems Private Limited
e Skanray Technologies Limited

Occupation: Service

Foreign Companies:
Date of Birth: March 16, 1968
e Coromandel Australia Pty. Ltd.

e Coromandel Crop Protection Philippines Inc.
e Parry America, Inc.

DIN: 06922300

Age: 56
8. Raghavan Sadagopan Indian Companies:
Designation: Independent Director e Surin Automotive Private Limited
Period of Directorship: Since September 24, 2024 Foreign Companies:
Term: Five years from September 24, 2024 Nil

Address: Flat No 302 Emerald Greens Apts 108, 6th MN, 8th
CR, Malleshwaram, Bengaluru 560 003, Karnataka

Occupation: Professional
Date of Birth: March 25, 1946

DIN: 00002647

Age: 78

*Nominee Director of Kedaara Capital

Brief biographies of Directors

Krishnaswamy Vijay is the Whole-time Director and Executive Chairman of our Company. He holds a bachelor’s degree in
technology (mechanical engineering) from the Indian Institute of Technology, Madras. He has been associated with our
Company since incorporation. He has 41 years of experience in the manufacturing sector. He was previously associated with
Tractors Engineer Limited, Larsen & Toubro Limited.

Shubhabrata Saha is the Managing Director and Chief Executive Officer of our Company. He holds a bachelor’s degree in
science (engineering) from Aligarh Muslim University and a master’s degree in management studies from Bombay University.
He has 23 years of experience in the manufacturing sector. He was previously associated with Mahindra and Mahindra Limited
and Mangalore Chemicals and Fertilisers Limited.

Jacob Jiten John is Whole-time Director of our Company. He has passed the examination for bachelor’s degree in mechanical
engineering from Bangalore University and master of science in accounting from the University of Rhode Island. He also holds
a master of business administration degree from the University of Houston and is a certified public accountant from State Board
of Public Accountancy of the state of Texas, United States of America. He has more than 33 years of experience in the education,
accounting and manufacturing sector. He was previously associated with the University of Rhode Island, Kingston, University
of Houston, Oracle America Inc. and OxyLink Employee Service Center.

Parin Nalin Mehta is a Non-Executive Director of our Company. He holds a diploma in electronics and communication
engineering from Board of Technical Examinations, bachelor’s degree in engineering from University of Mumbai and a post
graduate diploma in business management from Sydenham Institute of Management Studies and Research and Entrepreneurship
Education. He has several years of experience in the private equity sector. He is presently associated with Kedaara Capital Fund
II LLP as a managing director. He was previously associated with McKinsey Knowledge Centre, General Atlantic Partners, Cap
Gemini Ernst & Young Consulting India Private Limited, CMC Limited, Kedaara Capital Advisors LLP.

Rajan Wadhera is an Independent Director of our Company. He holds a bachelor’s degree in aeronautical engineering from
Indian Institute of Technology, Bombay and a master’s degree in aeronautical engineering from Indian Institute of Technology,
Bombay. He has 40 years of experience in the automotive sector. He was previously associated with Eichers Motors Limited
and Mabhindra and Mahindra Limited.

Doddaballapur Prasanna Achutarao is an Independent Director of our Company. He holds a bachelor’s degree in engineering
in the mechanical branch from Mysore University and has cleared a post-graduate programme from Indian Institute of
Management, Ahmedabad. He has several years of experience in the sectors such as medicine. He was previously associated
with Tata Services Limited, Wipro GE Medical Systems Limited, Manipal Education and Medical Group, Acunova Life
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Sciences LLP and Manipal Acunova Private Limited.

Jayashree Satagopan is an Independent Director of our Company. She holds a bachelor’s degree in commerce from University
of Madras. She is an associate member of Institute of Chartered Accountants of India. Further, she has cleared final examination
held by Institute of Cost and Works Accountants of India and the Institute of Company Secretaries of India. She has several
years of experience in the finance sector. She was previously associated Coromandel International Limited, PI Industries
Limited, International Paper (India) Private Limited, Wipro GE Healthcare Private Limited and Ford India Limited.

Raghavan Sadagopan is an Independent Director of our Company. He holds a diploma of licentiate in mechanical engineering
from State Board of Technical Education and Training, Government of Madras and master’s degree in arts (economics) from
Panjab University. Further, he is also an associate member of the Institution of Engineers (India). He has several years of
experience in accounting and manufacturing sector. He has previously been associated with Praga Tools Limited, Batliboi &
Co. Limited and Larsen & Toubro Limited.

Relationship between our Directors, Key Managerial Personnel and Senior Management Personnel
None of our Directors, Key Managerial Personnel and Senior Management Personnel are related to each other.
Confirmations

None of our Directors is or was a director of any listed company during the five years immediately preceding the date of this
Red Herring Prospectus, whose shares have been or were suspended from being traded on any of the stock exchange during
their directorship in such companies.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firms or
companies in which they are interested by any person either to induce them to become or to help them qualify as a Director, or
otherwise for services rendered by them or by the firm or company in which they are interested, in connection with the
promotion or formation of our Company.

None of our Directors have been declared as Wilful Defaulters nor as Fraudulent Borrowers by any bank or financial institution
or consortium thereof in accordance with the applicable guidelines issued by the RBI.

None of our Directors is or was a director of any listed company which has been or was delisted from any stock exchange
during the term of their directorship in such company.

Terms of appointment of our Executive Directors
Krishnaswamy Vijay

Pursuant to the resolution passed by our Board on September 24, 2024, and Shareholders on September 24, 2024, Krishnaswamy
Vijay was re-appointed as the Whole-time Director and Executive Chairman of our Company with effect from September 24,
2024, for a term of five years. Pursuant to the aforementioned resolutions passed by the Board and the Shareholders of the
Company, the terms of the appointment of Krishnaswamy Vijay were fixed. The terms of the appointment of Krishnaswamy
Vijay are provided in the appointment letter dated September 24, 2024.

The details of remuneration payable to Krishnaswamy Vijay is stated below:

(< in million)
Particulars Amount

Basic (50% of Monthly Gross) 2.07
Housing Rent Allowance (50% of Basic) 1.03
Special Allowance (Differential of Monthly Gross & Basic + 1.03
Housing Rent Allowance)

Monthly Gross (A) 4.15
Provident Fund Employer Contribution 0.25
Gratuity 0.10
Total Monthly Retiral Benefits 0.35
Total Annual Retiral Benefits (B) 4.19
Total CTC Excluding Retirals (C=A*12) 49.81
Total CTC (B+C) 54.00

e Minimum Remuneration: Where in any financial year, during the currency of the tenure of the Whole-time Director and
Executive Chairman, our Company has no profits, or its profits are inadequate our Company will pay remuneration to
Krishnaswamy Vijay by way of salary, perquisites, benefits and allowances and incentive remuneration and/or
commission as specified above.

e Krishnaswamy Vijay will be entitled to leave according to Company’s leave rules applicable to its Whole-time Director
and Executive Chairman.

e  Our Company and Krishnaswamy Vijay may terminate this employment by either party by this employment by either
party by giving six months’ notice from either side or our Company paying six months’ remuneration in lieu thereof.
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e Minimum Remuneration: Where in any financial year, during the currency of the tenure of the appointee, our Company
will pay remuneration to Krishnaswamy Vijay by way of salary, perquisites, benefits and allowances and incentive
remuneration as specified above.

Shubhabrata Saha

Pursuant to the resolution passed by our Board on November 23, 2022, and Shareholders on September 12, 2023, Shubhabrata
Saha was appointed as the Managing Director of our Company with effect from January 2, 2023 for a term of five years. Further,
pursuant to the resolution passed by our Board on November 23, 2022, Shubhabrata Saha was appointed as Chief Executive
Officer of the Company with effect from January 2, 2023. The terms of the appointment of Shubhabrata Saha are provided in
the employment agreement dated December 20, 2022.

The details of remuneration payable to Shubhabrata Saha is stated below:

(R in million)
Particulars Amount
Basic 1.20
Housing Rent Allowance 0.6
Special Allowance 1.16
Monthly Gross 2.96
Profit Linked Incentive 12.42
Leave Travel Allowance 0.27
Medical Reimbursement 0.01
Approx Car Benefit 1.4
Total Annual Components 14.11
Total CTC (Monthly + Annual) 49.59
Provident Fund Employer Contribution 0.14
Gratuity 0.6
Total Retiral Benefits (monthly) 0.20
Total CTC (including Retirals) 52.01

Further, our Company has committed to grant employee stock options of the Company to Shubhabrata Saha subject to fulfilment
of certain terms and conditions. The percentage of options to be granted shall be as per the valuation of the Company, established
in the employment agreement dated December 20, 2022. Our Company, pursuant to ESOP 2024, has granted employee stock
options to Shubhabrata Saha. For further details, see “Capital Structure — Employee Stock Options Scheme of our Company”
on page 94.

Jacob Jiten John

Pursuant to the resolution passed by our Board on September 24, 2024, and Shareholders on September 24, 2024, Jacob Jiten
John was re-appointed as the Whole-time Director of our Company with effect from September 24, 2024, for a term of five
years. Pursuant to the aforementioned resolutions passed by the Board and the Shareholders of the Company, the terms of the
appointment of Jacob Jiten John were fixed. The terms of the appointment of Jacob Jiten John are provided in the appointment
letter dated September 24, 2024,

The details of remuneration payable to Jacob Jiten John is stated below:

(< in million)
Particulars Amount

Basic (50% of Monthly Gross) 0.31
Housing Rent Allowance (50% of Basic) 0.15
Special Allowance (Differential of Monthly Gross & Basic + 0.15
Housing Rent Allowance)

Monthly Gross (A) 0.61
Provident Fund Employer Contribution 0.04
Gratuity 0.01
Total Monthly Retiral Benefits 0.52
Total Annual Retiral Benefits (B) 0.62
Total CTC Excluding Retirals (C=A*12) 7.38
Total CTC (B+C) 8.00

¢ Minimum Remuneration: Where in any financial year, during the currency of the tenure of the Whole-time Director, our
Company has no profits or its profits are inadequate our Company will pay remuneration to Jacob Jiten John by way of
salary, perquisites, benefits and allowances and incentive remuneration and/or commission as specified above.

e Jacob Jiten John will be entitled to leave according to Company’s leave rules applicable to its whole-time directors.

e  Our Company and Jacob Jiten John may terminate this employment by either party by this employment by either party by
giving six months’ notice from either side or our Company paying six months’ remuneration in lieu thereof.

e Minimum Remuneration: Where in any financial year, during the currency of the tenure of the appointee, our Company
will pay remuneration to Jacob Jiten John by way of salary, perquisites, benefits and allowances and incentive
remuneration as specified above.
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Remuneration to our Directors
The remuneration paid to our Directors in Financial Year ended March 31, 2024 is as follows:
Remuneration to our Executive Directors

The details of the remuneration and commission paid in the Financial Year ended March 31, 2024 is as follows:

(% in million)
Sr. No. Name of the Director Remuneration
1. Krishnaswamy Vijay* 47.49**
2. Shubhabrata Saha* 55.72
3. Jacob Jiten John* 17.81%*

*Including deferred compensation payable which accrued in Financial Year ended March 31, 2024 of ¥13.66 million to Krishnaswamy Vijay, Z14.11 million
to Shubhabrata Saha (which has been paid as of the date of this Red Herring Prospectus) and I3.74 million to Jacob Jiten John
**Including profit share paid for the financial year ended March 31, 2023.

Remuneration to our Non-Executive Directors

Pursuant to the resolution passed by our Board on September 24, 2024, our Independent Directors are entitled to: (i) sitting fees
of 0.10 million for attending each meeting of the Board of Directors, and (ii) sitting fees of 0.08 million for attending each
meeting of the committees of the Board of Directors.

Our Company has paid the following remuneration to our Non-Executive Directors in Financial Year ended March 31, 2024:

(% in million)
Sr. No. Name of Director Sitting Fees Total Remuneration
1. Parin Nalin Mehta* - -
2. Rajan Wadhera** 0.90" 0.90
3 Doddaballapur Prasanna Achutarao** 1.05" 1.05

* Nominee Director of Kedaara Capital
** Rajan Wadhera and Doddaballapur Prasanna Achutarao have been paid legal and professional expenses of I 1.20 million, each, for financial year ended

March 31, 2024.
A Including deferred remuneration which was accrued in Financial Year ended March 31, 2024 of %0.14 million each to Rajan Wadhera and to Doddaballapur

Prasanna Achutarao, which has been paid as of the date of this Red Herring Prospectus.

Contingent or deferred compensation paid to Directors by our Company

Except for 213.66 million to Krishnaswamy Vijay and %3.74 million to Jacob Jiten John, there is no contingent or deferred
compensation payable to any of our Directors which accrued for the Financial Year ended March 31, 2024. Further, deferred
remuneration of X14.11 million to Shubhabrata Saha, 20.14 million to Rajan Wadhera and %0.14 million to Doddaballapur
Prasanna Achutarao which was accrued in Financial Year ended March 31, 2024, has been paid as on date of this Red Herring
Prospectus.

Arrangement or understanding with major Shareholders, customers, suppliers or others

Except for Parin Nalin Mehta, who has been appointed as a nominee of Kedaara Capital pursuant to the Investment Agreement,
none of our Directors have been appointed or selected as a Director pursuant to any arrangement or understanding with our
major shareholders, customers, suppliers or others.

Service Contracts with Directors

None of our Directors have entered into a service contract with our Company pursuant to which they are entitled to any benefits
upon termination of employment except statutory entitlements for benefits upon termination of their employment in our
Company or retirement.

Bonus or profit-sharing plan for Directors

None of our Directors are party to any bonus (excluding performance linked incentive which is a part of their remuneration) or
profit-sharing plan of our Company.

Shareholding of Directors in our Company
As per our Articles of Association, our Directors are not required to hold any qualification shares.

Except as disclosed under “Capital Structure — Shareholding of our Directors, Key Managerial Personnel and Senior
Management Personnel” on page 93, none of our Directors hold any Equity Shares in our Company.
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Interests of Directors

Our Directors, may be deemed to be interested to the extent of fees payable to them for attending meetings of our Board or a
committee thereof, to the extent of other remuneration and reimbursement of expenses, if any, payable to them by our Company
under our Articles of Association and their respective appointment letters, and to the extent of remuneration paid to them for
services rendered as an officer or employee of our Company. For further details, see “ — Remuneration to our Directors”, on
page 183.

Our Directors may also be deemed to be interested to the extent of Equity Shares (together with dividends and other distributions
in respect of such Equity Shares), held by them or held by the entities in which they are associated as promoters, directors,
partners, proprietors or trustees or held by their relatives. Our Directors may also be deemed to be interested to the extent of
stock options granted or Equity Shares to be allotted pursuant to the exercise of options granted to them under AJAX Employee
Stock Option Scheme 2024 — Scheme — II. For details, see “Capital Structure — Employee Stock Option Scheme of our
Company” on page 94.

None of our Directors have any interest in any property acquired or proposed to be acquired by our Company. Except for our
Whole-time Director and Executive Chairman, Krishnaswamy Vijay and Whole-time Director, Jacob Jiten John, who are also
our Promoters, none of our Directors have any interest in the promotion or formation of our Company.

Except as stated in “Summary of the Offer Document — Summary of Related Party Transactions” on page 17, no amount or
benefit has been paid or given within the two years preceding the date of filing of this Red Herring Prospectus or is intended to
be paid or given to any of our Directors.

Except for Raghavan Sadagopan who is a director on the board of our Group Company, no independent directors of our
Company are related to our Company, Promoters, other Directors, members of the Promoter Group or the Group Company in
any manner.

None of our Directors have any other interest in our Company or in any transaction by our Company including, for acquisition
of land, construction of buildings or supply of machinery.

None of our Directors have availed loans from our Company.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firms or
companies in which they are interested, by any person, either to induce such Director to become or to help such Director to
qualify as a Director, or otherwise for services rendered by him/her or by the firm or company in which he/she is interested, in
connection with the promotion or formation of our Company.

Changes in our Board in the last three years

Details of the changes in our Board in the last three years preceding the date of this Red Herring Prospectus are set forth below:

Sr. No. Name Date of Change Reason for change in board

1. Krishnaswamy Vijay September 24, |Re-appointed as Whole-time Director and Executive Chairman("
2024

2. Jacob Jiten John September 24, |Re-appointed as Whole-time Director®
2024

3. Raghavan Sadagopan September 24, |Appointment as Independent Director®
2024

. Jayashree Satagopan August 9, 2024 |Appointment as Independent Director®
5. Doddaballapur Prasanna| July 6,2023 |Appointment as Independent Director(®
Achutarao

6. Rajan Wadhera July 6,2023  |Appointment as Independent Director®

7. Shubhabrata Saha January 2, 2023 |Appointment as Managing Director and Chief Executive Officer(”

8. Jagadish Adde Bhat December 31, |Resignation as managing director and chief executive officer due to
2022 personal reasons

) Re-appointed as Whole-time Director and Executive Chairman pursuant to resolutions passed by our Board and Shareholders on September 24, 2024.

) Re-appointed as Whole-time Director pursuant to resolutions passed by our Board and Shareholders on September 24, 2024.

@ Appointed as additional director pursuant to resolution passed by our Board on September 24, 2024 and regularised as Independent Director pursuant to a
resolution passed by our Shareholders on September 24, 2024.

@ Appointed as additional director pursuant to resolution passed by our Board on August 9, 2024 and regularised as Independent Director pursuant to a
resolution passed by our Shareholders on September 24, 2024.

) Appointed as additional director pursuant to resolution passed by our Board on July 6, 2023 and regularised as Independent Director pursuant to a resolution
passed by our Shareholders on September 12, 2023.

@ Appointed as additional director pursuant to resolution passed by our Board on July 6, 2023 and regularised as Independent Director pursuant to a resolution
passed by our Shareholders on September 12, 2023.

7 Appointed as additional director pursuant to resolution passed by our Board on November 23, 2022 and regularised as Managing Director and Chief
Executive Officer pursuant to a resolution passed by our Shareholders on September 12, 2023.
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Borrowing powers of our Board

In accordance with the Articles of Association and pursuant to a resolution passed by the Shareholders of our Company on
September 24, 2024, our Board is authorised to borrow such sum or sums of money or monies for the purposes of the business
of our Company as may be required from time to time, on such terms and conditions and with or without security as our Board
may think fit, which together with the monies already borrowed by our Company, provided that the total amount of money/
monies so borrowed by our Board shall not at any time exceed the limit of 315,000 million.

Corporate Governance

The provisions relating to corporate governance prescribed under the SEBI Listing Regulations will be applicable to us
immediately upon listing of the Equity Shares on the Stock Exchanges. We are in compliance with the said requirements of
corporate governance including with respect to composition of the Board and constitution of the committees of the Board,
including the Audit Committee, Stakeholders Relationship Committee, Nomination and Remuneration Committee, Corporate
Social Responsibility Committee and Risk Management Committee by our Company and formulation and adoption of policies,
as prescribed under the SEBI Listing Regulations and Companies Act, 2013.

As on the date of this Red Herring Prospectus, our Board has eight Directors comprising of our Managing Director, two
Executive Directors, five Non-Executive Directors including four Independent Directors (including one woman independent
director).

Committees of our Board

The Board of Directors functions either as a full board or through various committees constituted to oversee specific operational
areas. In addition to the Committees detailed below, our Board of Directors may, from time to time constitute Committees for
various functions.

Details of the Committees as on the date of this Red Herring Prospectus are set forth below.

Audit Committee

The members of the Audit Committee are:

Sr. No. Name of Director Committee Designation
1. Jayashree Satagopan Chairperson

2. Krishnaswamy Vijay Member

3. Doddaballapur Prasanna Achutarao Member

The Audit Committee was constituted at a meeting of our Board held on September 24, 2024. The scope and functions of the
Audit Committee are in accordance with Section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI Listing
Regulations and its terms of reference as stipulated pursuant to a resolution dated September 24, 2024 passed by our Board are
set forth below:

The terms of reference of the Audit Committee, shall, inter alia, include the following:

(a) oversight of Company’s financial reporting process and the disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible;

(b) recommendation for appointment, remuneration and terms of appointment of auditors of including the internal auditor,
cost auditor and statutory auditor of the Company and the fixation of audit fee;

() approval of payment to statutory auditors for any other services rendered by the statutory auditors;

(d) reviewing, with the management, the annual financial statements and auditor’s report thereon before submission to the
board for approval, with particular reference to:

. matters required to be included in the director’s responsibility statement to be included in the board’s report in
terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013;

il. changes, if any, in accounting policies and practices and reasons for the same;

iil. major accounting entries involving estimates based on the exercise of judgment by management;
iv. significant adjustments made in the financial statements arising out of audit findings;

V. compliance with listing and other legal requirements relating to financial statements;

vi. disclosure of any related party transactions; and
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Vil. modified opinion(s) in the draft audit report.
(e) reviewing, with the management, the quarterly financial statements before submission to the board for approval;

® reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue,
rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer
document / prospectus / notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds
of a public issue or rights issue or preferential issue or qualified institutions placement, and making appropriate
recommendations to the board to take up steps in this matter;

(2) reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;

(h) approval or any subsequent modification of transactions of the Company with related parties and omnibus approval
for related party transactions proposed to be entered into by the Company;

(1) scrutiny of inter-corporate loans and investments;

)] valuation of undertakings or assets of the Company, wherever it is necessary;

(k) evaluation of internal financial controls and risk management systems;

)] reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

(m) reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

(n) discussion with internal auditors of any significant findings and follow up there on;

(0) reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud

or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

(p) discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-
audit discussion to ascertain any area of concern;

) to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in
case of non-payment of declared dividends) and creditors;

(r) to review the functioning of the whistle blower mechanism;

(s) approval of appointment of chief financial officer after assessing the qualifications, experience and background, etc.
of the candidate;

)] identification of list of key performance indicators and related disclosures in accordance with the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, for the
purpose of the Company’s proposed initial public offering;

(u) carrying out any other function as is mentioned in the terms of reference of the audit committee or as required as per
the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the SEBI ICDR
Regulations, each as amended and other applicable laws or by any regulatory authority and performing such other
functions as may be necessary or appropriate for the performance of its duties;

v) reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary
exceeding X100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances

/ investments;

(w) consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation
etc., on the Company and its shareholders;

(x) monitoring the end use of funds raised through public offers and related matters;

) reviewing compliance with the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 as amended and verifying that the systems for internal control are adequate and are operating effectively;

(z) carrying out any other functions and roles as provided under the Companies Act, the SEBI Listing Regulations, SEBI
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(aa)

ICDR Regulations, each as amended and other applicable laws or by any regulatory authority and performing such
other functions as may be necessary or appropriate for the performance of its duties; and

to carry out such other functions as may be specifically referred to the Audit Committee by the Board and/or other
committees of directors of the Company.

The Audit Committee shall mandatorily review the following information:

(a)
(b)
(©
(d)

(e)

&

(2

management discussion and analysis of financial condition and results of operations;
management letters / letters of internal control weaknesses issued by the statutory auditors;
internal audit reports relating to internal control weaknesses;

the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the audit
committee;

statement of deviations:

i. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s) in terms of Regulation 32(1) of SEBI Listing Regulations, as amended; and

ii.  annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice in
terms of Regulation 32(7) of SEBI Listing Regulations, as amended.

Such information as may be prescribed under the Companies Act, and the rules thereunder, SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 and the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, each as amended; and

To review the financial statements, in particular, the investments made by an unlisted subsidiary.

Nomination and Remuneration Committee

The members of the Nomination, Remuneration and Compensation Committee are:

Sr. No. Name of Director Committee Designation
1. Doddaballapur Prasanna Achutarao Chairperson

2. Rajan Wadhera Member

3. Parin Nalin Mehta* Member

*Nominee Director of Kedaara Capital

The Nomination Remuneration and Compensation Committee was constituted at a meeting of our Board held on January 17,
2024, and reconstituted on September 24, 2024. The scope and functions of the Nomination Remuneration and Compensation
Committee are in accordance with Section 178 of the Companies Act and Regulation 19 of the SEBI Listing Regulations and
its terms of reference as stipulated pursuant to a resolution dated September 24, 2024 passed by our Board are set forth below:

(a)

(b)

formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors of the Company (“Board”) a policy relating to the remuneration of the directors,
key managerial personnel and other employees (“Remuneration Policy”). The Nomination and Remuneration
Committee, while formulating the Remuneration policy, should ensure that:

i. the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate directors
of the quality required to run our Company successfully;

ii. relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and

iii. remuneration to directors, key managerial personnel and senior management involves a balance between fixed
and incentive pay reflecting short and long term performance objectives appropriate to the working of the
Company and its goals.

for every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the
balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of
the role and capabilities required of an independent director. The person recommended to the Board for appointment
as an independent director shall have the capabilities identified in such description. For the purpose of identifying
suitable candidates, the Committee may:

187



(©)
(d)
(©

®

(2
(h)

i use the services of an external agencies, if required;
il. consider candidates from a wide range of backgrounds, having due regard to diversity; and
iii. consider the time commitments of the candidates.
formulation of criteria for evaluation of performance of independent directors and the Board,
devising a policy on Board diversity;

identifying persons who are qualified to become directors of the Company and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the Board their appointment and removal;

whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors;

recommend to the Board, all remuneration, in whatever form, payable to senior management; and
carrying out any other activities as may be delegated by the Board and functions required to be carried out by the

Nomination and Remuneration Committee as provided under the Companies Act, 2013, the SEBI Listing Regulations
or any other applicable law, as and when amended from time to time.

The Nomination and Remuneration Committee shall perform such functions as are required to be performed by the
compensation committee under the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, as amended, including the following:

(@)
(b)
(©)
(d)
(€)
(f)

administering the employee stock option plans of the Company, as may be required,;

determining the eligibility of employees to participate under the employee stock option plans of the Company;
granting options to eligible employees and determining the date of grant;

determining the number of options to be granted to an employee;

determining the exercise price under the employee stock option plans of the Company; and

construing and interpreting the employee stock option plans of the Company and any agreements defining the rights
and obligations of the Company and eligible employees under the employee stock option plans of the Company, and

prescribing, amending and/or rescinding rules and regulations relating to the administration of the employee stock
option plans of the Company.

Stakeholders’ Relationship Committee

The members of the Stakeholders’ Relationship Committee are:

Sr. No. Name of Director Committee Designation
1. Rajan Wadhera Chairperson

2. Shubhabrata Saha Member

3. Raghavan Sadagopan Member

The Stakeholders’ Relationship Committee was constituted at a meeting of our Board held on September 24, 2024.The scope
and functions of the Stakeholder Relationship Committee are in accordance with Section 178 of the Companies Act, 2013 and
Regulation 20 of the SEBI Listing Regulations and its terms of reference as stipulated pursuant to a resolution dated September
24,2024 passed by our Board are set forth below:

(a)

(b)
(©)

(d)

resolving the grievances of the security holders of the Company including complaints related to transfer/transmission of
shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general
meetings etc.;

review of measures taken for effective exercise of voting rights by shareholders;

review of adherence to the service standards adopted by the Company in respect of various services being rendered by
the registrar and share transfer agent;

review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the company;
and
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(e)  carrying out any other functions required to be carried out by the Stakeholders Relationship Committee as contained in
the Companies Act, SEBI Listing Regulations or any other applicable law, as and when amended from time to time.

Risk Management Committee

The members of the Risk Management Committee are:

Sr. No. Name of Member Committee Designation
1. Shubhabrata Saha Chairperson

2. Krishnaswamy Vijay Member

3. Jayashree Satagopan Member

The Risk Management Committee was constituted at a meeting of our Board held on September 24, 2024. The scope and
functions of the Risk Management Committee are in accordance with Regulation 21 of the SEBI Listing Regulations and its
terms of reference as stipulated pursuant to a resolution dated September 24, 2024, passed by our Board are set forth below:

(a)  to formulate a detailed risk management policy which shall include:

(i) aframework for identification of internal and external risks specifically faced by the Company, in particular
including financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber
security risks or any other risk as may be determined by the Risk Management Committee;

(il) measures for risk mitigation including systems and processes for internal control of identified risks; and

(iii) business continuity plan.

(b)  to ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated with
the business of the Company;

(c)  to monitor and oversee implementation of the risk management policy, including evaluating the adequacy of risk
management systems;

(d)  to periodically review the risk management policy, at least once in two years, including by considering the changing
industry dynamics and evolving complexity;

(e)  to keep the Board informed about the nature and content of its discussions, recommendations and actions to be taken;

® the appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review by the
Risk Management Committee; and

(g)  any other similar or other functions as may be laid down by Board from time to time and/or as may be required under
applicable law, as and when amended from time to time, including the SEBI Listing Regulations.

Corporate Social Responsibility Committee

The members of the Corporate Social Responsibility Committee are:

Sr. No. Name of Director Committee Designation
1. Doddaballapur Prasanna Achutarao Chairperson

2. Krishnaswamy Vijay Member

3. Jacob Jiten John Member

The Corporate Social Responsibility Committee was constituted at a meeting of our Board held on October 11, 2014 and was
re-constituted at a meeting of our Board held on January 17, 2024. The scope and functions of the corporate social responsibility
committee are in accordance with Section 135 of the Companies Act, 2013 and its terms of reference as stipulated pursuant to
a resolution dated September 24, 2024 passed by our Board are set forth below:

(a)  formulate and recommend to the Board, a “Corporate Social Responsibility Policy” which shall indicate the activities to
be undertaken by the Company as specified in Schedule VII of the Companies Act;

(b)  review and recommend the amount of expenditure to be incurred on the activities referred to in clause (a);

(c)  monitor the corporate social responsibility policy of the Company and its implementation from time to time; and

(d)  any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval of the Board
or as may be directed by the Board from time to time and/or as may be required under applicable law, as and when

amended from time to time.
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Key Managerial Personnel

In addition to Shubhabrata Saha, our Managing Director and Chief Executive Officer, Krishnaswamy Vijay, our Whole-time
Director and Executive Chairman and Jacob Jiten John, our Whole-time Director, whose details are set out under “— Brief
Biographies of Directors” on page 180, the details of the Key Management Personnel, as on the date of this Red Herring
Prospectus, are set out below.

Tuhin Basu is the Chief Financial Officer of our Company. He has been associated with our Company since April 22, 2024. In
his current role, he manages finances of our Company. He has passed the examination for bachelor’s degree in commerce from
Shaheed Bhagat Singh College and is a member of Institute of Chartered Accountants of India. He has several years of
experience in the finance sector. He was previously associated with Siemens Limited, BSR & Co., Reliance Industries Limited
and Reliance Power Electronics Limited. No remuneration was paid to him in Financial Year ended March 31, 2024 as he was
appointed post March 31, 2024.

Shruti Vishwanath Shetty is the Company Secretary and Compliance Officer of our Company. She has been associated with
our Company since June 23, 2023. In her current role, she manages the secretarial and compliance functions of our Company.
She holds a bachelor's degree in commerce from the Maharaja Sayajirao University of Baroda, bachelor's degree in law from
the Maharaja Sayajirao University of Baroda, master's degree in law from the Maharaja Sayajirao University of Baroda and is
an associate member of the Institute of Company Secretaries of India. She has several years of experience in compliance and
secretarial field. She was previously associated with ITT, GEA Group, and Heubach. The remuneration paid to her in Financial
Year ended March 31, 2024, was %1.43 million.

Senior Management Personnel

In addition to Tuhin Basu, the Chief Financial Officer of our Company, and Shruti Vishwanath Shetty, the Company Secretary
and Compliance Officer of our Company, who are also our Key Managerial Personnel and whose details are provided above in
“—Key Managerial Personnel”, the details of our Senior Management Personnel as on the date of this Red Herring Prospectus
are as set forth below:

Joseph Peeris is the Chief People Officer and Corporate Affairs of our Company. He has been associated with our Company
since August 1, 2023. In his current role, he manages human resources of our Company. He holds a bachelor’s degree in arts
from Manonmaniam Sundaranar University and has passed the examination for master’s degree in arts from Sacred Heart
College. He has several years of experience in the human resource sector. He was previously associated with Sterlite Industries
(India) Limited, ELGI Equipment Limited, Talwandi Sabo Power Limited, Hinduja Foundries, Renault Nissan Automotive
India Private Limited and Jindal Steel & Power Limited. The remuneration paid to him in Financial Year ended March 31, 2024
was Z7.08 million.

Anshul Joshi is the Chief Planning and Strategy Officer of our Company. He has been associated with our Company since
February 1, 2023. In his current role, he manages the strategy and planning in our Company. He holds a bachelor’s degree in
mechanical engineering from Rajiv Gandhi Proudyogiki Vishwavidyalaya, Bhopal a post graduate diploma in management
from Nirma Institute of Management, and an executive program in general management from Massachusetts Institute of
Technology Sloan School of Management. He has five years of experience across manufacturing sector. He was previously
associated with Mahindra and Mahindra Limited. The remuneration paid to him in Financial Year ended March 31, 2024 was
29.02 million.

Gautam Eunny is the Chief Marketing Officer of our Company. He has been associated with our Company since August 5,
2024. In his current role, he manages the marketing for our Company. He holds a bachelor’s degree in civil engineering from
Andhra University and a diploma in construction management from National Institute of Construction Management and
Research. He has several years of experience in the marketing sector. He was previously associated with Lafarge India Private
Limited and with Pidilite Industries Limited. No remuneration was paid to him in Financial Year ended March 31, 2024 as he
was appointed post March 31, 2024.

Status of Key Managerial Personnel and Senior Management Personnel
All our Key Managerial Personnel and Senior Management Personnel are permanent employees of our Company.
Interests of Key Managerial Personnel and Senior Management Personnel

Our Key Managerial Personnel and Senior Management Personnel do not have any interests in our Company, other than to the
extent of (i) the remuneration or benefits to which they are entitled in accordance with the terms of their appointment or
reimbursement of expenses incurred by them during the ordinary course of business by our Company; (ii) the Equity Shares
and employee stock options held by them, if any, and any dividend payable to them and other benefits arising out of such
shareholding; and (iii) as provided in “— Interest of Directors on page 183. For details, see “- Shareholding of the Key
Managerial Personnel and Senior Management Personnel in our Company” on page 192.
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Bonus or profit-sharing plans for our Key Managerial Personnel and Senior Management Personnel

None of our Key Managerial Personnel or Senior Management Personnel is entitled to any bonus (excluding performance linked
incentive which is part of their remuneration) or profit-sharing plans of our Company.

Shareholding of Key Managerial Personnel and Senior Management Personnel in our Company

Except as disclosed under “Capital Structure — Shareholding of our Directors, Key Managerial Personnel and Senior
Management Personnel” on page 93, none of our Key Managerial Personnel and Senior Management Personnel hold any Equity
Shares in our Company. For further details of ESOPs held by our Key Managerial Personnel and Senior Management Personnel,
see “Capital Structure — Employee Stock Options Schemes of our Company” on page 94.

Changes in our Key Managerial Personnel and Senior Management Personnel in the three immediately preceding years.

Except as stated below there have been no changes in our Key Managerial Personnel and Senior Management Personnel in the
three years preceding the date of this Red Herring Prospectus:

Sr. No. Name Date of Change Reason for change in Key Managerial Personnel and Senior
Management Personnel

1. Shruti Vishwanath September 24, 2024 | Re-designation as Company Secretary and Compliance Officer
Shetty

2. Gautam Eunny August 5, 2024 Appointment as chief marketing officer

3. Tuhin Basu April 22,2024 Appointment as the Chief Financial Officer

4. Addepalli Bindhu October 31, 2023 Resignation as the chief financial officer due to personal reasons
Madhav

5. Joseph Peeris August 9, 2023 Re-designation chief people officer and corporate affairs

6. Joseph Peeris August 1, 2023 Appointment as chief human resources officer

7. Shruti Vishwanath June 23,2023 Appointment as the Company Secretary
Shetty

8. Vinayak Timmannna June 22,2023 Resignation as the company secretary due to personal reasons
Markande

9. Anshul Joshi February 1, 2023 Appointment as the chief — planning and strategy officer

10. Shubhabrata Saha January 2, 2023 Appointment as the Managing Director and Chief Executive Officer

11. Jagdhish Adde Bhat December 31,2022 | Resignation as managing director and chief executive officer due to

personal reasons

12. Vinayak Timmannna November 23, 2022 | Appointment as company secretary

Markande

Arrangements and understanding with major shareholders, customers, suppliers or others

None of our Key Managerial Personnel and Senior Management Personnel have been appointed or selected as a Key Managerial
Personnel or Senior Management Personnel pursuant to any arrangement or understanding with our major shareholders,
customers, suppliers or others.

Contingent and deferred compensation payable to our Key Managerial Personnel and Senior Management Personnel

Except for ¥13.66 million to Krishnaswamy Vijay and %3.74 million to Jacob Jiten John, there here is no contingent or deferred
compensation payable to any of our Key Managerial Personnel and Senior Management Personnel which accrued in Financial
Year ended March 31, 2024. Further, deferred compensation of ¥14.11 million to Shubhabrata Saha, ¥3.07 million to Anshul
Joshi, ¥1.95 million to Joseph Peeris and 0.23 million to Shruti Vishwanath Shetty which was accrued in Financial Year ended
March 31, 2024, has been paid as on date of this Red Herring Prospectus.

Payment or benefits to officers of our Company

Except statutory entitlements for benefits upon termination of their employment in our Company or retirement, no officer of
our Company, including our Directors, Key Managerial Personnel and Senior Management Personnel, is entitled to any benefits
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upon termination of employment under any service contract entered into with our Company. Except as stated otherwise in this
Red Herring Prospectus and any statutory payments made by our Company, no amount or benefit has been paid or given to any
of our Company’s officers except remuneration for services rendered as Directors, officer of employees of our Company.

Employee stock option plan

For details of our ESOP Schemes, see “Capital Structure — Employee Stock Options Scheme of our Company” on page 94.
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OUR PROMOTERSAND PROMOTER GROUP

The Promoters of our Company are Krishnaswamy Vijay, Jacob Jiten John, Kalyani Vijay, Madhuri Vijay, Prashanth Vijay,
Rachel Rekha Hansen, Savitha Christeena Alexander, Sean Alexander, Green Haven Trust, Ohana Trust, Jacob Hansen Family

Trust and The Johns Loaves Trust.

As on the date of this Red Herring Prospectus, our Promoters, hold 100,537,600 Equity Shares representing 87.88% of the
issued, subscribed and paid-up Equity Share capi \WWOR RXULRP SDQ ) RUNXUKHUGHRYY VHHCapital Structure +Shareholding
of our Promoters and Promoter Group ~ RQSDJH

Individual Promoters

Krishnaswamy Vijay (DIN: ), born on March 31, 1951, aged 73 years, isone of the
Promoters and also the Whole-time Director and Executive Chairman of our Company.

For a complete profile of Krishnaswamy Vijay, along with details of his date of birth,
residential address, educational qualifications, professiona experience and posts held in the
past, directorships held, other ventures, special achievements, business and other financia
ORI\ VHHOuUr Management * BHILQRQ) RQSDIH

His PAN is AAUPV0682K.
As on date of this Red Herring Prospectus, Krishnaswamy Vijay holds 6,861,200 equity

shares of facevalue _ each, representing 6.00% of theissued, subscribed and paid-up Equity
Share capital of our Company.

Jacob Jiten John (DIN: 03636873), born on November 19, 1963, aged 61 years, is one of the
Promoters and also the Whole-Time Director of our Company.

For a complete profile of Jacob Jiten John, along with details of his date of birth, residential
address, educational qualifications, professional experience and posts held in the past,
directorships held, other ventures, special achievements, business and other financial
ORI/ VHHOuUr Management ” BHILQRQ) RQSDIH

His PAN is APMPJ5845F.
Ason date of this Red Herring Prospectus, Jacob Jiten John holds 3,000,000 equity shares of

face value _ each, representing 2.62% of the issued, subscribed and paid-up Equity Share
capital of our Company.

Kadyani Vijay, born on June 29, 1955, aged 69 years, isone of the Promoters of our Company.
Sheresidesat ) MR % S5HHRA * WU WO OQ WRWRW +$/ QG6\WIH
" HHFH&RBRQ vHIDXAX . DUDEND ,Q3DShe has no formal education.

Her PAN is ABMPV5189Q.

As on date of this Red Herring Prospectus, Kalyani Vijay holds 7,408,400 equity shares of
face value _ each, representing 6.48% of the issued, subscribed and paid-up Equity Share
capital of our Company.

Madhuri Vijay, born on October 30, 1987, aged 37 years, is one of the Promoters of the
Company. Sheresidesat ) (R % S5HIHRA * WDQGEXU W0 DQ WRWRW +$/ &G
6\MH "' HHFH&RBRQ YHIDXX . DUDEND ,(@ED 6KHKR®YDEHFKHRIVAIUH
in arts from Lawrence University of Wisconsin. She has experience in the field of literature
and has received afellowship from the Thomas J. Watson Foundation for aperiod of oneyear
alongwith various awards such as the JCB Prize for literature and the best author for fiction
(literary) by JK Auther.

Her PAN is AQMPV3170C.

Ason date of this Red Herring Prospectus, Madhuri Vijay does not hold any Equity Shares
in our Company.
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(b)

(©)

(d)

()

Trustees

The trustees of Green Haven Trust, as on the date of this Red Herring Prospectus are Krishnaswamy Vijay (designated
as the managing trustee) and Madhuri Vijay.

Beneficiaries of the Green Haven Trust
The beneficiaries of the Green Haven Trust are:
i. Kalyani Vijay;

ii. Prashanth Vijay; and

iii.  Future child/children of Prashanth Vijay.

Objects
The objects and purpose of Green Haven Trust are:

To safeguard the property of the trust and utilize/apply the same towards the welfare and well-being of the beneficiaries
under the trust including day to day living expenses, medical, conveyance, education, foreign and domestic travel,
marriage, towards purchase of assets including immovable property, family healthcare and such other lifestyle
equipment of the beneficiaries.

Settlor of Green Haven Trust

The settlor of Green Haven Trust was Krishnaswamy Vijay. The Trust was settled on January 13, 2017.

B. Ohana Trust

(@)

(b)

(©

(d)

(€)

Trust information

Our Promoter, Ohana Trust was settled and established as a revocable trust in accordance with the provisions of the
Indian Trusts Act, 1882, pursuant to a deed of trust dated November 3, 2017 between Kalyani Vijay (as settlor) and
Kalyani Vijay and Prashanth Vijay (as first trustees). The principal place of operations of Ohana Trust is office no.
3B, Regency Grandeur, 254, 10" Main, 1% Cross, Hal 2" Stage, Indiranagar, Bengaluru 560 008, Karnataka, India.

Trustees

The trustees of Ohana Trust, as on the date of this Red Herring Prospectus Kalyani Vijay (designated as managing
trustee) and Prashanth Vijay.

Beneficiaries of the Ohana Trust
The beneficiaries of Ohana Trust are:
i Kalyani Vijay;
ii. Krishnaswamy Vijay;
iii. Madhuri Vijay; and
iv. Future child/children of Madhuri Vijay.
Obijects
The objects of Ohana Trust are:

To safeguard the property of the trust and utilize/apply the same towards the welfare and well-being of the beneficiaries
under the trust including day to day living expenses, medical, conveyance, education, foreign and domestic travel,
marriage, towards purchase of assets including immovable property, family healthcare and such other lifestyle
equipment of the beneficiaries.

Settlor of Ohana Trust

The settlor of Ohana Trust was Kalyani Vijay. The Trust was settled on November 3, 2017.
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C. Jacob Hansen Family Trust

(@)

(b)

(©)

(d)

Trust information

Our Promoter, the Jacob Hansen Family Trust was settled and established as an irrevocable trust in accordance with
the provisions of the Indian Trusts Act, 1882, pursuant to a deed of trust dated August 5, 2020 between Susie John (as
grantor) and Rachel Rekha Hansen, Jacob Jiten John, EIma John and Sean Alexander (as initial trustees). The principal
place of operations of the Jacob Hansen Family Trust is No. 37, Davis Road, St. Thomas Town, Bengaluru 560 084,
Karnataka, India.

Trustees

The trustees of the Jacob Hansen Family Trust, as on the date of this Red Herring Prospectus are Jacob Jiten John, Sean
Alexander, Savitha Christeena Alexander and Peter Yorke.

Beneficiaries of Jacob Hansen Family Trust

The beneficiaries of the Jacob Hansen Family Trust are:
1. Rachel Rekha Hansen; and

2. Jacob Jiten John.

Other than Rachel Rekha Hansen and Jacob Jiten John, there are no other beneficiaries of the Jacob Hansen Family
Trust.

Grantor of Jacob Hansen Family Trust

The grantor of Jacob Hansen Family Trust is Susie John. The Trust was settled on August 5, 2020.

D. The Johns Loaves Trust

1

Trust information

Our Promoter, The Johns Loaves Trust was settled and established as an irrevocable trust in accordance with the
provisions of the Indian Trusts Act, 1882, pursuant to a deed of trust dated August 21, 2020 between Susie John (as
grantor) and Rachel Rekha Hansen, Jacob Jiten John, EIma John and Sean Alexander (as trustees). The principal place
of operations of The Johns Loaves Trust is No. 37, Davis Road, St. Thomas Town, Bengaluru 560 084, Karnataka,
India.

Trustees

The trustees of The Johns Loaves Trust, as on the date of this Red Herring Prospectus are Jacob Jiten John, Sean
Alexander, Peter Yorke and Savitha Christeena Alexander.

Beneficiaries of The Johns Loaves Trust

The beneficiaries of The Johns Loaves Trust are:
1. Rachel Rekha Hansen; and

2. Jacob Jiten John.

Grantor of The Johns Loaves Trust

The grantor of The Johns Loaves Trust is Susie John. The Trust was settled on August 21, 2020.

Our Company confirms that the PAN and bank account number of Green Haven Trust, Ohana Trust, Jacob Hansen Family
Trust and The Johns Loaves Trust were submitted to the Stock Exchanges at the time of filing of the Draft Red Herring
Prospectus.

Kalyani Vijay, Madhuri Vijay, Rachel Rekha Hansen, Savitha Christeena Alexander, Sean Alexander and our Promoter Trusts
do not have adequate experience in the line of business of our Company. For further details, see “Risk Factors — Internal Risk
Factors — Some 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 our Company ”
on page 38.
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Change in the control of our Company

There has been no change in the control of our Company during the last five years preceding the date of this Red Herring
Prospectus.

For details in relation to the shareholding of our Promoters and Promoter Group, and changes in the shareholding of our
Promoters, including in the five years preceding the date of this Red Herring Prospectus, see “Capital Structure” beginning on
page 79.

Interests of our Promoters and Common Pursuits

Our Promoters are interested in our Company to the extent: (i) that they have promoted our Company to the extent of their
shareholding in our Company and to the extent of the shareholding held by their relatives in our Company, directly and
indirectly; (ii) the dividend payable, if any and any other distributions in respect of the Equity Shares held by them in our
Company, directly or indirectly, from time to time; and (iii) any directorships that they may hold in our Company, and to the
extent of remuneration payable to them in this regard. For details of the Promoters’ shareholding in our Company, see “Capital
Structure — History of the equity share capital held by our Promoters and members of our Promoter Group” on page 87.

Our Individual Promoters, namely, Krishnaswamy Vijay, our Whole-time Director and Executive Chairman and Jacob Jiten
John, our Whole-Time Director, may be deemed to be interested to the extent of their remuneration/ fees and reimbursement of
expenses, payable to them, if any. For further details, see “Our Management —Board of Directors — Interests of Directors” and
“Our Management — Interest of Key Managerial Personnel and Senior Management Personnel” on pages 184 and 191,
respectively.

Our Promoters do not have interest in any property acquired by our Company during the three years immediately preceding the
date of this Red Herring Prospectus or proposed to be acquired by our Company, or in any transaction by our Company for
acquisition of land, construction of building or supply of machinery.

No sum has been paid or agreed to be paid to our Promoters or to the firms or companies in which our Promoters are interested
as member in cash or shares or otherwise by any person, either to induce it to become or to qualify it, as director or promoter
or otherwise for services rendered by our Promoters or by such firms or companies in connection with the promotion or
formation of our Company.

There are no conflict of interest between the suppliers of raw materials and third-party service providers which are crucial for
operations of the Company and Promoters and Promoter Group.

Payment of benefit to our Promoters or Promoter Group

Except in the ordinary course of business and as disclosed in “Other Financial Information — Related Party Transactions” on
page 271, no amount or benefit has been paid or given to our Promoters or any of the members of the Promoter Group during
the two years preceding the filing of this Red Herring Prospectus nor is there any intention to pay or give any amount or benefit
to our Promoters or any of the members of the Promoter Group other than in the ordinary course of business.

Other ventures of our Promoters
Other than as disclosed in “Our Management” on page 178, our Promoters are not involved in any other ventures.
Material guarantees given by our Promoters to third parties with respect to Equity Shares of our Company

Our Promoters have not given any material guarantee to any third party with respect to the Equity Shares as on the date of this
Red Herring Prospectus.

Companies and firms with which our Promoters have disassociated in the last three years

Our Promoters have not disassociated themselves from any company or firm in the last three years as on the date of this Red
Herring Prospectus.

For other relevant confirmations in relation to our Promoters and Promoter Group, see “Other Regulatory and Statutory
Disclosures — Prohibition by SEBI or other governmental authorities” on page 315.

Promoter Group

The following individuals and entities constitute our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI ICDR
Regulations.

Natural persons forming part of our Promoter Group

S. No. Name of the Promoter Name Relationship
1. Krishnaswamy Vijay Kalyani Vijay Spouse
K Raghunathan Brother
Chitra Seshadri Sister
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S. No. Name of the Promoter Name Relationship
Prashanth Vijay Son
Madhuri Vijay Daughter
Usha Kasturirangan Spouse’s sister
Chandra Ramanathan Spouse’s sister
Shanta Gopalakrishnan Spouse’s sister
2. Kalyani Vijay Krishnaswamy Vijay Spouse
Usha Kasturirangan Sister
Chandra Ramanathan Sister
Shanta Gopalakrishnan Sister
Prashanth Vijay Son
Madhuri Vijay Daughter
K Raghunathan Spouse’s brother
Chitra Seshadri Spouse’s sister
3. Madhuri Vijay Alexander Maksik Spouse
Krishnaswamy Vijay Father
Kalyani Vijay Mother
Prashanth Vijay Brother
Ela Maksik Daughter
Jon Maksik Spouse’s father
Leslie Maksik Spouse’s mother
4, Prashanth Vijay Krishnaswamy Vijay Father
Kalyani Vijay Mother
Madhuri Vijay Sister
5. Jacob Jiten John Elma John Spouse
Susie John Mother
Rachel Rekha Hansen Sister
Sally Alexander Spouse’s sister
Josh Cheriyan Spouse’s brother
Hannah John Daughter
Jonathan John Son
Grace John Daughter
6. Rachel Rekha Hansen Peter Hansen Spouse
Susie John Mother
Jacob Jiten John Brother
Joel Hansen Son
Tara Hansen Daughter
Colin Hansen Spouse’s brother
David Hansen* Spouse’s brother
Sarah Hansen Spouse’s sister
Valerie Hansen Spouse’s sister
Marina Cole Spouse’s sister
Heidi Cole Spouse’s sister
7. Savitha Christeena Alexander Jason Philip Alexander Spouse
Aleyamma Sylvester Mother
Sylvester Bosco Gregory Father
Sunitha Sylvester Sister
Jadyn Sarah Alexander Daughter
Sharon Cunningham Spouse’s brother
Sean Ann Alexander Spouse’s brother
8. Sean Alexander Phillip Alexander Father
Sally Alexander Mother
Sharon Ann Cunningham Brother
Jason Philip Alexander Brother

As on date of this Red Herring Prospectus, there are no body corporates forming part of our Promoter Group.

*QOur Company had filed an application dated September 24, 2024 with the SEBI under Regulation 300(1)(c) of the SEBI ICDR
Regulations, seeking exemption from disclosing David Hansen and entities/ and bodies corporates/ firms/ HUFs in which David
Hansen has/may have interest, as part of the promoter group (“Connected Persons™), in terms of Regulation 2(1)(pp)(ii) and
(iv) of the SEBI ICDR Regulations and including their information and confirmations in this Red Herring Prospectus. SEBI,
pursuant to its letter bearing reference no. SEBI/HO/CFD/DIL-2/P/OW/2024/34998/1 dated November 11, 2024 has not
acceded to the exemption request and has directed our Company to classify and disclose David Hansen and his connected
entities as part of the Promoter Group in this Red Herring Prospectus and include all applicable disclosures based on the
information available in the public domain. Since our Company has not been able to procure relevant information, from, and in
relation to, David Hansen and his Connected Persons, and in order to comply with the provisions of the SEBI ICDR Regulations,
the disclosures in relation to the David Hansen and his Connected Persons in this Red Herring Prospectus have been included
to the best of our Company’s knowledge and to the extent the information was available and accessible in the public domain
published on the websites of (i) Watchout Investors (accessible at https://www.watchoutinvestors.com/); (ii) CIBIL (accessible
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at https://suit.cibil.com/), (iii) BSE Limited (list of debarred entities accessible at
https://www.bseindia.com/investors/debent.aspx); and (iv) National Stock Exchange of India Limited (accessible at
https://www.nseindia.com/regulations/member-sebi-debarred-entities), on a ‘name search’ basis. For further details, see “Risk
Factors — Internal Risk Factors - One of the members of our Promoter Group has not consented to the inclusion of, nor has he
provided, information or any confirmations or undertakings pertaining to himself or the entities in which he holds/may hold
interest, which are required to be disclosed in relation to the Promoter Group under the SEBI ICDR Regulations in the Draft
Red Herring Prospectus. The disclosures relating to this member of the Promoter Group has been included in the Draft Red
Herring Prospectus based on information available in public domain. Accordingly, we cannot assure you that the disclosures
relating to such member of our Promoter Group is accurate, complete, or up to date. Further, details in relation to connected
persons which may qualify as members of our Promoter Group have not been disclosed in the Draft Red Herring Prospectus
and this Red Herring Prospectus.” on page 35.
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DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board to the Shareholders
for their approval in the Annual General Meeting, at their discretion, subject to compliance with the provisions of the Companies
Act, including the rules made thereunder and other relevant regulations, if any, each as amended. Further the Board shall also
have the absolute power to declare interim dividend in compliance with the Act. The dividend distribution policy of our
Company was approved and adopted by our Board on January 17, 2024.

The declaration and payment of dividend will depend on a number of internal and external factors. Some of the internal factors
on the basis of which our Company may declare dividend shall, inter alia, include earning stability, profits earned and available
for distribution during the financial year, accumulated reserves, including retained earnings, earning stability and past dividend
trends and current and projected cash balance and cash flows. The external factors on the basis of which our Company may
declare the dividend shall inter alia include unfavourable market conditions, economic environment, both domestic and global,
cost of external financing, inflation rates, government and regulatory provisions, including taxation, inflation rates and cost of
raising funds from alternate sources.

There is no guarantee that any dividends will be declared or paid in the future. For details in relation to risks involved in this
regard, see “Risk Factors — Internal Risk Factors - We cannot assure payment of dividends on the Equity Shares in the future
and our ability to pay dividends in the future will depend upon future earnings, financial condition, cash flows, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements” on page 53.

Details of dividends distributed on the Equity Shares are as follows:

Particulars From October | Six months Six months | Financial Year | Financial Year Financial Year
1, 2024, to the | period ended | period ended | ended March |ended March 31, | ended March 31,
date of this | September 30, | September 30, 31, 2024 2023 2022
Red Herring 2024 2023
Prospectus

Face value of Equity 1 1 1 1 100 100
Shares (in )

Total Dividend (in X Nil 248.40* Nil 248.40 Nil Nil
million)

Number of Equity Shares| 114,406,800 114,406,800 114,406,800 114,406,800 1,144,068 286,017
as on the last day of the

Financial Year or period

Total dividend per Equity Nil 2.17* Nil 2.17 Nil Nil
Share (in %)

Rate of dividend on Nil 217.12% Nil 217.12% Nil Nil
Equity Share (%)

Dividend distribution tax Nil 23.23 Nil 24.74 Nil Nil
(in X million )

Mode of payment of NA Demand draft NA Demand draft NA NA
dividend
*Includes final dividend and special dividend.

Notes:

1. Our Company has approved interim dividend vide Board resolution dated December 11, 2023; and final dividend and special dividend vide Shareholders’
Resolution dated September 24, 2024.

2. Subsequent to the year ended March 31, 2024, our Company has paid final dividend of ¥ 0.78 per Equity Share and special dividend of ¥ 1.39 per Equity
Share.
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SECTION V: FINANCIAL INFORMATION
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OTHER FINANCIAL INFORMATION

The accounting ratios derived from the Restated Summary Statements as required under Clause 11 of Part A of Schedule VI of
the SEBI ICDR Regulations and other non GAAP measures are given below:

Particulars As at and for the | As at and for the As at and for the As at and for the As at and for the
six months six months period financial year financial year financial year
period ended ended September ended March 31, ended March 31, ended March 31,
September 30, 30, 2023 2024 2023 2022
2024
Restated Basic earnings per 8.83 7.25 19.68 11.88 5.79
Equity Share* (in %)
Restated Diluted earnings 8.79 7.22 19.58 11.88 5.79
per Equity Share* (in %)
Restated Profit for the 1,010.22 829.42 2,251.49 1,359.04 662.08
period/year (in % million)
Return on Net Worth* (%) 10.14 10.37 24.53 19.04 11.45
Net Asset Value per Equity 87.04 69.89 80.24 121.13 202.18
Share (in %)
EBITDA (in X million) 1,192.36 995.16 2,755.46 1,707.41 904.79
*Not annualised for September 30, 2024 and September 30, 2023.
Notes:

1 Return on Net Worth = Restated net profit after tax / Net worth.

2 Basic EPS amounts are calculated by dividing the restated profit/ (loss) for the period/years attributable to equity holders of our Company by the weighted
average number of Equity shares outstanding during the years/period, as per Ind AS 33 — Earnings per Share.

% Diluted EPS are calculated by dividing the restated profit/(loss) for the period/ years attributable to the equity holders of our Company by weighted
average number of Equity shares outstanding during the years/period plus the weighted average number of equity shares that would be issued on
conversion of all the dilutive potential Equity shares into Equity shares, as per Ind AS 33 — Earnings per Share.

4 Net Asset Value per share represents net worth at the end of the year/period divided by the weighted average number of shares outstanding during the

period/year.
5 EBITDA is calculated as profit for the period/year plus tax expense plus depreciation & amortization expense and finance costs minus other income.

The audited standalone financial statements of our Company as at and for the year ended March 31, 2024, March 31, 2023, and
March 31, 2022, respectively are available at https://ajax-sub.webflow.io/investor-relations, in accordance with the SEBI ICDR
Regulations. Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI
ICDR Regulations. The audited standalone financial statements of our Company and the reports thereon do not constitute, (i) a
part of this Red Herring Prospectus; or (ii) a prospectus, a statement in lieu of a prospectus, an offering circular, an offering
memorandum, an advertisement, an offer or a solicitation of any offer or an offer document to purchase or sell any securities
under the Companies Act, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere in the world. The
audited standalone financial statements of our Company and the reports thereon should not be considered as part of information
that any investor should consider to subscribe for or purchase any securities of our Company, or any entity in which it or its
shareholders have significant influence and should not be relied upon or used as a basis for any investment decision. None of
the entities specified above, nor any of its advisors, nor any of the Book Running Lead Manager or any Selling Shareholder,
nor any of their respective employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss,
direct or indirect, arising from any information presented or contained in the audited standalone financial statements of our
Company, or the opinions expressed therein.

Non-GAAP Financial Measures

This section includes certain Non-GAAP financial measures and other statistical information relating to our operations and
financial performance (together, “Non-GAAP Measures” and each a “Non-GAAP Measure”), as presented below. These Non-
GAAP financial measures are not required by or presented in accordance with Ind AS.

Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should
not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure
of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS. In addition, these Non-GAAP Measures are not
standardized terms, hence a direct comparison of these Non-GAAP Measures between companies may not be possible. Other
companies may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance.

Reconciliation of Non-GAAP measures

Reconciliation for the following Non-GAAP financial measures included in this Red Herring Prospectus are set out below:
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Reconciliation from Cost of Raw Materials Consumed and Purchase of Traded Goods to Cost of Materials Consumed

consumed (A+B+C)

(in X million)
Particulars For the six months | For the six months | For the financial For the financial For the financial
period ended period ended year ended March | year ended March | year ended March
September 30, 2024 | September 30, 2023 31,2024 31,2023 31,2022

Cost of raw materials 8,269.09 5,435.84 12,198.52 7,720.54 4,090.86
consumed (A)
Purchase of traded goods 319.29 266.38 534.39 471.06 352.60
B)
Changes in inventories of (3,228.58) (697.07) 29.01 85.40 1,038.63
finished goods, traded
goods and  work-in-
progress (C)
Cost of materials 5,359.80 5,005.15 12,761.92 8,277.00 5,482.09

Reconciliation from Revenue from Operations to Gross Profit and Gross Profit Margin

(in X million, unless otherwise stated)

Particulars For the six months | For the six months | For the financial For the financial For the financial
period ended period ended year ended March | year ended March | year ended March
September 30, 2024 | September 30, 2023 31, 2024 31, 2023 31,2022

Revenue from operations 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89

(A)

Cost of raw materials 8,269.09 5,435.84 12,198.52 7,720.54 4,090.86

consumed (B)

Purchase of traded goods 319.29 266.38 534.39 471.06 352.60

©)

Changes in inventories of (3,228.58) (697.07) 29.01 85.40 1,038.63

finished goods, traded

goods and work-in-

progress (D)

Gross Profit (E = A-B- 2,340.05 1,843.44 4,652.11 3,234.28 2,150.80

C-D)

Gross Profit Margin % 30.39% 26.92% 26.71% 28.10% 28.18%

(E/A)

Reconciliation from Restated Profit for the period/year to EBITDA, EBITDA Margin and Net Cash flow (used in)/generated
from Operating Activities / EBITDA

(in X million, unless otherwise stated)

Particulars For the six months | For the six months | For the financial For the financial For the financial
period ended period ended year ended March | year ended March | year ended March
September 30, 2024 | September 30, 2023 31,2024 31,2023 31, 2022
Restated Profit for the 1,010.22 829.42 2,251.49 1,359.04 662.08
period/ year (A)
Tax expenses (B) 361.07 278.02 767.68 470.45 242.19
Finance costs (C) 9.99 9.61 20.27 6.75 4.21
Depreciation and 52.79 50.82 102.73 85.58 81.95
amortisation (D)
Other income (E) 241.71 172.71 386.71 214.41 85.64
EBITDA F = 1,192.36 995.16 2,755.46 1,707.41 904.79
A+B+C+D-E)
Revenue from operations 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
G)
EBITDA margin% 15.49% 14.53% 15.82% 14.83% 11.85%
F/IG)
Net cash flow (used in)/ (2,412.51) (60.11) 2,074.73 1,847.02 847.24
generated from operating
activities (H)
Net cash flow (used in)/ (202.33%) (6.04%) 75.30% 108.18% 93.64%
generated from
operating activities /
EBITDA (in %) (H/F)
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Reconciliation from Equity Share Capital to Net Worth and Return on Net Worth
(in X million, unless otherwise stated)

Particulars As at and for the As at and for the As at and for the As at and for the As at and for the
six months period | six months period financial year financial year financial year
ended September | ended September ended March 31, ended March 31, ended March 31,
30, 2024 30, 2023 2024 2023 2022

Equity share capital (A) 114.41 114.41 114.41 114.41 28.60

Other equity (B) 9,844.02 7,881.49 9,065.18 7,023.59 5,754.14

Net Worth (C=A+B) 9,958.43 7,995.90 9,179.59 7,138.00 5,782.74

Restated Profit for the 1,010.22 829.42 2,251.49 1,359.04 662.08

period/ year (D)

Return on Net Worth* 10.14% 10.37% 24.53% 19.04% 11.45%

(in %) (D/C)

*Not annualised for September 30, 2024 and September 30, 2023.
Reconciliation from Equity Share Capital to Capital Employed and Return on Capital Employed

(in % million, unless otherwise stated)

Particulars As at and for the As at and for the As at and for the As at and for the As at and for the
six months period | six months period financial year financial year financial year
ended September | ended September ended March 31, ended March 31, ended March 31,
30,2024 30,2023 2024 2023 2022

Equity share capital (A) 114.41 114.41 114.41 114.41 28.60

Other equity (B) 9,844.02 7,881.49 9,065.18 7,023.59 5,754.14

Total Borrowings (C) - - 62.25 101.38 71.61

Lease liabilities (Non- 16.42 18.87 17.68 13.30 -

Current) (D)

Lease liabilities 2.45 2.28 2.37 1.04 -

(Current) (E)

Capital Employed 9,977.30 8,017.05 9,261.89 7,253.72 5,854.35

(F=A+B+C+D+E)

Restated Profit before 1,371.29 1,107.44 3,019.17 1,829.49 904.27

Tax (G)

Finance Costs (H) 9.99 9.61 20.27 6.75 4.21

Return on Capital 13.84% 13.93% 32.82% 25.31% 15.52%

Employed* ((G+H)/F)
* Not annualised for September 30, 2024 and September 30, 2023.

Reconciliation from Revenue from contracts with customers — sale of products — domestic sales to Revenue from contracts with
customers — sale of products — domestic sales and sale of services and revenue from contracts with customers — sale of products
— domestic sales and sale of services as a percentage of revenue from operations

(in X million, unless otherwise stated)

Particulars For the six months | For the six months | For the financial For the financial For the financial
period ended period ended year ended March | year ended March | year ended March
September 30, 2024 | September 30, 2023 31,2024 31,2023 31, 2022

Revenue from contracts
with customers

Sale of products - 7,140.10 6,527.79 16,776.50 11,084.19 7,218.09
Domestic sales (A)

Sale of services (B) 54.09 26.23 45.92 40.11 43.42
Revenue from contracts 7,194.19 6,554.02 16,822.42 11,124.30 7,261.51

with customers — sale of
products — domestic sales
and sale of services

(C=A+B)

Revenue from operations 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
(D)

Revenue from contracts 93.43% 95.70% 96.60% 96.64% 95.13%

with customers — sale of
products — domestic sales
and sale of services as a
percentage of revenue
from operations (C/D)
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Reconciliation from Raw materials to Inventory — raw materials, work - in — progress, traded goods

(in X million, unless otherwise stated)

Particulars As at the six As at the six As at March 31, As at March 31, As at March 31,
months period months period 2024 2023 2022
ended September | ended September
30,2024 30, 2023

Raw materials (A) 1,638.68 1,577.12 1,528.22 961.83 870.15
Work-in-progress (B) 28.98 43.15 40.41 48.30 26.46
Traded goods (C) 183.83 159.13 126.15 151.15 124.88
Inventory - raw 1,851.49 1,779.40 1,694.78 1,161.28 1,021.49
materials, work - in —

progress, traded goods

(A+B+C)

Reconciliation from Total Assets to Return on Assets

(in % million, unless otherwise stated)

Particulars As at and for the | As at and for the As at and for the As at and for the As at and for the
six months six months period financial year financial year financial year
period ended ended September ended March 31, ended March 31, ended March 31,
September 30, 30,2023 2024 2023 2022
2024
Total Assets (A) 13,487.58 10,706.83 12,361.42 9,667.32 7,353.13
Restated Profit for the 1,010.22 829.42 2,251.49 1,359.04 662.08
period/ year (B)
Return on Assets* (B/A) 7.49% 7.75% 18.21% 14.06% 9.00%

* Not annualised for September 30, 2024 and September 30, 2023.

Reconciliation from Restated Profit for the period/year to Restated Profit for the period/vear Margin

(in X million, unless otherwise stated)

period/ year margin

(A/(B+C))

Particulars For the six months | For the six months | As at and for the As at and for the As at and for the
period ended period ended financial year financial year financial year
September 30, 2024 | September 30, 2023 | ended March 31, ended March 31, ended March 31,
2024 2023 2022

Restated Profit for the 1,010.22 829.42 2,251.49 1,359.04 662.08
period/year (A)
Revenue from operations 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
B)
Other income (C) 241.71 172.71 386.71 21441 85.64
Restated Profit for the 12.72% 11.81% 12.65% 11.59% 8.58%

Reconciliation of Debt/equity ratio

(in X million, unless otherwise stated)

times) (E/F)

Particulars As at the six As at the six As at the financial | As at the financial | As at the financial
months period months period year ended March | year ended March | year ended March
ended September | ended September 31,2024 31,2023 31, 2022
30, 2024 30, 2023
Non-current liabilities - - -
Borrowings (A) - - -
Current  liabilities — - - 62.25 101.38 71.61
Borrowings (B)
Non-current liabilities — 16.42 18.87 17.68 13.30 -
Financial liabilities -
Lease liabilities (C)
Current  liabilities — 2.45 2.28 2.37 1.04 -
Financial liabilities —
Lease liabilities (D)
Total Debt 18.87 21.15 82.30 115.72 71.61
(E=A+B+C+D)
Equity share capital 114.41 114.41 114.41 114.41 28.60
Other equity 9,844.02 7,881.49 9,065.18 7,023.59 5,754.14
Total equity (F) 9,958.43 7,995.90 9,179.59 7,138.00 5,782.74
Debt/Equity ratio (in 0.002 0.003 0.01 0.02 0.01
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Related Party Transactions

For details of the related party transactions, as per the requirements under applicable Accounting Standards i.e., Ind AS 24
‘Related Party Disclosures’ read with SEBI ICDR Regulations as at the six months period ended September 30, 2024 and
September 30, 2023 and as at and for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, and as
reported in the Restated Summary Statements, see “Restated Summary Statements — Related Party Transactions” on page 271.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our restated summary
statements as of and for the Financial Years ended March 31, 2024, 2023 and 2022 and the six months period ended September
30, 2024 and September 30,2023, including the related notes, schedules and annexures. These restated summary statements are
based on our audited financial statements and are restated in accordance with the Companies Act, 2013, and the ICDR
Regulations. Our audited financial statements are prepared in accordance with Indian Accounting Standards (“Ind AS ), which
differs in certain material respects with IFRS and U.S. GAAP. See “Risk Factors — External Risk Factors — Differences exist
between Ind AS, which is used to prepare our financial information, and other accounting principles, such as U.S. GAAP and
IFRS, which may be material to investors’ assessments of our financial condition” on page 58.

Our Company s Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year, and references
to a particular Financial Year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or the
context otherwise requires, the financial information as of and for the Financial Years ended March 31, 2024, 2023 and 2022 and
the six months period ended September 30, 2024 and September 30, 2023, included herein is derived from the Restated Summary
Statements included in this Red Herring Prospectus.

Unless the context otherwise requires, industry and market related data used in this section have been derived from the report titled
“Report on Concreting Equipment in India” dated September 30, 2024 and updated on February 3, 2025, prepared and released
by Redseer Strategy Consultants Private Limited (“Redseer” and such report, the “Redseer Report”), which has been exclusively
paid and commissioned for by our Company pursuant to an engagement letter dated July 11, 2024, for the purpose of confirming
our understanding of the industry we operate in, in connection with the Offer. The Redseer Report will be made available on the
website of our Company at https://ajax-sub.webflow.io/investor-relations upon filing of this Red Herring Prospectus. The data
included herein includes excerpts from the Redseer Report and may have been re-ordered by us for the purposes of presentation.
There are no parts, data or information (which may be relevant for the Offer), that has been left out or changed in any manner.
Unless otherwise indicated, financial, operational, industry and other related information derived from the Redseer Report and
included herein with respect to any particular year refers to such information for the relevant financial year. See “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and Market Data”
and “Risk Factors — Internal Risk Factors — We have used information from the Redseer Report which has been commissioned
and paid for by our Company for industry related data in this Red Herring Prospectus, and any reliance on such information is
subject to inherent risks.” on pages 23 and 52, respectively.

This discussion contains forward-looking statements that involve risks and uncertainties and reflects our current view with respect
to future events and financial performance. Actual results may differ from those anticipated in these forward-looking statements
as a result of factors such as those set forth under “Forward-looking Statements” and “Risk Factors” beginning on pages 25 and
27, respectively.

Overview

We are a leading concrete equipment manufacturer with a comprehensive range of concrete equipment, services and solutions
across the concrete application value chain (Source: Redseer Report). As of September 30, 2024, we have developed over 141
concrete equipment variants catering to the concrete application value chain, and over the last ten years, we have sold over
29,800 concrete equipment in India. Since our inception 32 years ago, we have developed a comprehensive product portfolio
that includes equipment such as self-loading concrete mixers (“SLCMSs”) and batching plants for the production of concrete,
transit mixers for the transportation of concrete, boom pumps, concrete pumps and self-propelled boom pumps for the placement
of concrete, slip-form pavers for the paving of concrete and 3D concrete printers for depositing concrete.

In addition to our SLCM portfolio, we have a large and diverse range of non-SLCM equipment that cater to various aspects of
the concrete production, transportation, placement and paving processes. Our non-SLCM product portfolio includes batching
plants for concrete production, transit mixers for concrete transportation, boom pumps, concrete pumps, self-propelled boom
pumps for concrete placement, and slip-form pavers. We have been steadily gaining market share in non-SLCMs, driven by
our commitment to innovation and quality. Between Financial Year 2022 and the six months period ended September 30, 2024,
our non-SLCM sales experienced a CAGR of 25.90%, reflecting our increasing presence in this market.

We were co-founded by Krishnaswamy Vijay, our Executive Chairman and Whole-Time Director, the late Jacob John and the
late Anil Kumar Singh, and our core ethos has been to design, develop and engineer innovative and high-quality concrete
equipment for our customers.

Our equipment is sold through our dealers in and outside India to a diverse range of customers, including individual contractors,
small and mid-sized contracting companies, rental companies, large construction companies and government construction
agencies. As of September 30, 2024, our dealer network comprised of 51 dealerships across 23 states in India, and we are
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accessible to our customers through 114 touchpoints, which comprise 51 dealer headquarters and 63 branches (of which, 34
also act as service centers) managed and operated by our dealers.

Our customer base is tailored to the specific applications of our equipment and also spans specialized sectors such as
transportation infrastructure and irrigation and infrastructure projects, where we work with contractors who require specialized
solutions. We have built longstanding relationships with many of these customers, reflecting our ability to meet the diverse
needs across various sectors of the construction industry. As of September 30, 2024, we have sold concrete equipment and spare
parts to, and maintain relationships with, over 19,000 customers, from over 15,700 customers as of March 31, 2024, over 12,100
customers as of March 31, 2023 and over 11,100 customers as of March 31, 2022. Our significant, yet targeted customer base
enables us to develop an efficient and stable business model and presents significant potential for further sales growth. For the
Financial Years 2024, 2023 and 2022, no single end-customer contributed to more than 5.00% of our revenue from operations.

We have also established longstanding relationships with our suppliers, aimed at ensuring a reliable and consistent supply of
materials. As of September 30, 2024, we have 546 suppliers from whom we source our materials. We have prioritized the
localization of our supplier base, with our imports of materials constituting less than 10.00% of our cost of materials consumed
during the six months period ended September 30, 2024 and the Financial Years 2024, 2023 and 2022. The proximity of our
suppliers to our assembling and manufacturing units facilitates co-development and efficient procurement processes.

We have a professional and experienced management team, which comprises five Key Managerial Personnel and three Senior
Management Personnel. We have a distinguished Board of Directors, including experienced independent directors.

Our Chairman and Whole-Time Director, Krishnaswamy Vijay, has over 41 years of experience in the manufacturing sector,
our Managing Director and CEO, Shubhabrata Saha, has over 23 years of experience in the manufacturing sector. Further, our
CFO, Tuhin Basu, has several years of experience in the finance sector. Our Senior Management Personnel include our chief
marketing officer, Gautam Eunny, our chief planning and strategy officer, Anshul Joshi and our chief people officer and
corporate affairs officer, Joseph Peeris, each having several years of experience in the marketing sector, manufacturing sector
and human resources sectors, respectively.

Significant Factors Affecting Our Financial Condition and Results of Operations
Overall macroeconomic growth in India and government spending on infrastructure and related projects

According to the Redseer Report, India’s real gross domestic product (“GDP”) grew at 4.4% between the Financial Years 2019
and 2024 and the secondary sector, which encompasses manufacturing, construction and utilities, has been a major engine of
India’s growth. Construction, in particular, which includes the development of infrastructure and real estate across the nation,
has attracted substantial public and private investments. Going forward, Redseer expects this trend to sustain, and that India’s
real GDP growth will continue to be driven by the secondary and tertiary sectors. Further, construction activities in India have
grown faster in recent years, driven by significant government investments towards infrastructure development, a favourable
regulatory environment, successful public-private partnerships, and rising private investments through foreign direct
investment.

According to Redseer, cement consumption in India is projected to grow at a CAGR of approximately 8% from approximately
Financial Year 2024 until Financial Year 2029, driven by increasing investments in construction activities, particularly in rural
housing and infrastructure development. The per capita cement consumption in India is approximately 50% lower than the
global average, which also represents a headroom for growth. This transition is expected to continue to drive sustained growth
in demand for our concrete equipment, and in particular, our SLCMs. SLCMs drive approximately 14% of total concrete
consumption in India for the Financial Year 2024, up from approximately 10% for the Financial Year 2019. Driven by the
inherent benefits of SLCMs, being consistency in quality, reduced labor, portability and cost savings, the share of SLCMs is
projected to grow to approximately 24% for the Financial Year 2029 (Source: Redseer Report). Considering our size of
operations, we are well positioned to benefit from the growth opportunity in the concrete equipment market in India.

Variations in government budgets, changes in political priorities, and shifts in economic policies can lead to fluctuations in
government spending on infrastructure, directly impacting the demand for our concrete equipment. During periods of increased
government spending, we may experience higher sales and stronger financial performance. Conversely, during periods of
reduced government spending or economic downturns, demand for our concrete equipment may decline, adversely affecting
our business. Accordingly, we expect that our business, financial condition and results of operations will continue to depend on
overall macroeconomic growth in India and the rate of government spending on infrastructure and other projects that drive
cement and concrete consumption. Also see “Risk Factors — Internal Risk Factors - Our business is seasonal in nature and any
decrease in sales during certain quarters could have an adverse impact on our financial performance” on page 28.
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Our concrete equipment portfolio and our ability to leverage our leadership in SLCMs to increase our non-SLCM market
share

We have a diversified portfolio with a wide range of concrete equipment, services and solutions across the concrete application
value chain. Our portfolio includes equipment such as SLCMs and batching plants for the production of concrete, transit mixers
for the transportation of concrete, boom pumps, concrete pumps and self-propelled boom pumps for the placement of concrete
slip-form pavers for the paving of concrete and 3D concrete printers for depositing concrete. As of September 30, 2024, we
have developed over 141 concrete equipment variations catering to the entire concrete application value chain. While our
SLCMs have diverse use cases and are deployed across a range of projects, other concrete equipment such as batching plants,
concrete pumps, boom pumps, transit mixers and self-propelled boom pumps find application in large scale infrastructure
projects (such as dams, highways and bridge construction) and can be deployed in upcoming new-age infrastructure projects
including the construction of metro projects and bridges, ports and airports (Source: Redseer Report). Accordingly, we are able
to supply products and concrete equipment with capabilities for application in both small and large scale construction projects.
During the last 10 years, we have sold over 29,800 concrete equipment to over 18,900 customers in India. Set out below is a
breakdown of our sales volumes and revenue from sale of products attributable to SLCM and non-SLCM equipment, for the
periods and Financial Years presented:

For the six months period ended Financial Year
September 30, 2024 September 30, 2023 2024 2023 2022
Sales
volumes (% of (Numbe (% of (Numbe (% of (Numbe | (% of
(Number of | (% of total | (Number of total rof total rof total rof total
units sold) units sold) | wunits sold) units units units units units units units
sold) sold) sold) sold) sold) sold) sold)
81.81
SLCMs 1,933 89.41% 1,768 | 87.61% 4,625 89.20% 2,962 87.95% 1,930 o
0
Non- o o 0 o 18.19
SLCMs 229 10.59% 250 12.39% 560 10.80% 406 12.05% 429 9%
100. 100.
Total 2,162 100.00% 2,018 00 2/0 5,185 | 100.00% 3,368 | 100.00% 2,359 00(1/0
0 (]
Six months period ended September 30,
Revenue from contract with customers — 2024 2023
sale of products — sale of machines
. (% of sale of L (% of sale of
(% in millions) products) (% in millions) products)
SLCMs 6,274.12 88.83% 5,595.68 88.02%
Non-SLCMs 788.68 11.17% 761.30 11.98%
Total 7,062.80 100.00% 6,356.98 100.00%
Financial Year
Revenue from contract with 2024 2023 2022
customers — sale of products
— sale of machines 0 0 0
@in millions) | 2 U5 | o in mitlions) | P TN | 7 i mittionsy | ¥ Sale of
products) products) products)
SLCMs 14,825.04 90.59% 9,561.68 89.86% 5,911.24 85.59%
Non-SLCMs 1,540.51 9.41% 1,078.97 10.14% 995.10 14.41%
Total 16,365.55 100.00% 10,640.65 100.00% 6,906.34 100.00%

We have focused on leveraging our leadership position in the SLCM market to grow our sales of non-SLCM equipment through
a number of targeted initiatives such as a dedicated team to focus on the non-SLCM business, use of the existing dealer network
to sell non-SLCM equipment, educational and sales initiatives to enhance the benefits of using such products to our customers.
Our non-SLCM sales have demonstrated growth for the six months period ended September 30, 2024 and 2023, and the past
three Financial Years. Our total sales of non-SLCMs increased from 429 units for the Financial Year 2022 to 560 units for the
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Financial Year 2024 and 229 units for the six months period ended September 30, 2024, growing at a CAGR of 14.25% between
Financial Years 2022 and 2024. Correspondingly, revenue from operations for non-SLCMs experienced substantial growth at a
CAGR of 24.42% between Financial Year 2022 and the six months period ended September 30, 2024. Accordingly, the
continued expansion of our concrete equipment portfolio and the growth of sales of our non-SLCM products is expected to be
a significant factor affecting our future business, financial condition, results of operations and cash flows. Also see “Our
Business — Our Strategies — Strengthen capabilities and increase market share of our non-SLCM portfolio” on page 150.

Our dealer network in India

We rely on our dealer network to sell and distribute our products and to provide after-sale services to our customers. Our dealers
are in direct contact with our customers and their conduct significantly influences customer perception of our brand. As of
September 30, 2024, our dealer network comprised 51 dealerships across 23 states in India, and we are further accessible to our
customers through 114 touchpoints, which comprise 51 dealer headquarters and 63 branches (of which, 34 also act as service
centers) managed and operated by our dealers. This is the largest dealer network in terms of number of dealers among leading
concrete equipment companies in India, as of September 30, 2024 (Source: Redseer Report). The table below sets forth details
on our dealer network including our revenue from the sale of products through dealerships, for the six months period ended
September 30, 2024 and September 30, 2023 and the years indicated:

£260 0L 2l 0 YR S (KD As of and for the Financial Year

Particulars period ended September 30,

2024 2023 2024 2023 2022
Number of dealerships in India 51 38 51 34 35
Number of dealerships and 25 17 25 17 17
distributorships outside India
Revenue from sale of machines and spare 7,165.69 6,285.01 16,358.16 9,991.14 5,579.86
parts from dealerships (< in millions)
Revenue from sale of machines and spare 93.06% 91.77% 93.94% 86.79% 73.10%

parts from dealerships, as a percentage of
revenue from operations (%)

Revenue from sale of machines and spare 512.26 537.16 991.71 1,466.43 1,996.36
parts directly to customers (< in millions)
Revenue from sale of machines and spare 6.65% 7.84% 5.69% 12.74% 26.15%

parts directly to customers, as a
percentage of revenue from operations

(%)

We maintain longstanding relationships with our dealers, and all our dealers are exclusive to us in the concrete equipment
market. As of September 30, 2024, we have maintained relationships exceeding 5 years with 21 dealerships, which constitutes
41.18% of our total dealer network in India. Through our dealers, we ensure the availability of spare parts as well as provide
after-sales services to our customers. Accordingly, we depend on our dealer network to maintain customer satisfaction, meet
quality expectations and to grow the sales of our equipment and services. We are focused on strengthening our dealer netw ork
through improved logistics, enhanced transportation routes, and the integration of advanced delivery scheduling technologies,
among other initiatives, and expect this to continue to affect our business, financial condition and results of operations. Our
dealer network is complemented by a dedicated team of service engineers and customer service executives who address
customer concerns and provide comprehensive after-sales service to our customers. As of September 30, 2024, this service team
comprised 85 employees, including service coordinators, managers, specialists and customer service executives that support
our dealer network.

Growth in exports of our concrete equipment

According to the Redseer Report, the global concreting equipment industry presents significant opportunities for growth,
particularly with India emerging as a key player in this market. Further, India's concrete equipment exports have experienced
significant growth, driven by increasing demand from emerging markets. As countries in the Middle East, Africa, Southeast
Asia, Latin America, and Eastern Europe ramp up their construction activities, Redseer notes that Indian manufacturers are
well-positioned to meet this rising demand.

We have exported equipment to 46 countries since April 1, 2019, and to 19 countries during the six months period ended
September 30, 2024. We are committed to expanding our presence in overseas markets by increasing the exports of SLCMs
and other non-SLCM equipment during Financial Year 2025. As the first Indian concrete equipment company to manufacture
slip form concrete paver in-house in 2019 and export slip form concrete paver in 2024 (Source: Redseer Report), we continue
to target key overseas geographies such as South and Southeast Asia, the Middle East, and Africa for growth. As of September
30, 2024, we have 25 dealers and distributors across our overseas markets, including in South and Southeast Asia, the Middle
East, and Africa.
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Set out below is a breakdown of our sales volumes and revenue from contracts with customers - sale of products attributable to
domestic sales and export sales for the six months periods ended September 30, 2024 and September 30, 2023, and the Financial

Years presented:

For the six months period ended Financial Year
September 30, 2024 September 30, 2023 2024 2023 2022
Sales
0, 0, 0, 0,
volumes | nymper (% of (Number (% of (Number (% of (Number toar (Number Coar
. . . total . total . total . total
of units total units of units . of units . of units . of units .
sold) sold) sold) unis sold) units sold) units sold) units
sold) sold) sold) sold)
Domestic 2,087 96.53 1,965 97.37 5,060 97.59 3,266 96.97 2,258 95.72
sales
Export 75 3.47 53 2.63 125 2.41 102 3.03 101 4.28
sales
Total 2,162 100.00 2,018 | 100.00 5,185 100.00 3,368 100.00 2,359 100.00
For the six months period ended Financial Year
September 30, 2024 September 30, 2023 2024 2023 2022
Revenue
from (% of (% of (% of (% of (% of
con?ract revenue revenue revenue revenue revenue
with @in from @in from @in from @in from Fin from
customer o contract L contract e contract e contract o contract
s —sale of | millions with millions with millions with millions with millions with
products ) customer ) customer ) customer ) customer ) customer
s - sale of s - sale of s - sale of s - sale of s - sale of
products) products) products) products) products)
Domestic | 115 1o 9350 | 6,527.79 9576 | 16,776.50 96.70 | 11,084.19 96.74 | 7,218.09 9527
sales (A)
Export
496.05 6.50 288.95 4.24 573.37 3.30 373.38 3.26 358.13 4.73
sales (B
E))tal (a+ 7,636.15 100.00 6,816.74 100.00 | 17,349.87 100.00 | 11,457.57 100.00 7,576.22 100.00

We are committed to expanding our presence in overseas markets by increasing the exports of SLCMs and other non-SLCM
equipment in the future, and as at September 30, 2024, have 25 active agreements with dealers and distributors to export to
overseas markets. By expanding our distribution and service network overseas, we would strengthen our ability to provide
value-added services to our customers in the overseas market and in turn increase our sales in the overseas market. An increase
in our sales from the overseas market will also diversify the geographic concentration of our sources of revenues, which will
help reduce our reliance on the demand for our products within India and limit our exposure to any adverse changes in India’s
economic conditions which might affect our concrete equipment.

However, expanding our scale of operations globally, including strategic acquisitions and alliances, is associated with
investment costs. If we are unable to balance the costs of establishing additional assembly and manufacturing facilities with the
growth in demand for our products or if such investment costs were to be higher than we expect, we may be unable to generate
an adequate return for such investments and may experience an increase in financial obligations and unit costs that may
negatively affect our results of operations. In order to sell our products in certain countries, we may also need to refine or
enhance certain equipment to meet the applicable regulatory requirements for that country, which could increase our aggregate
manufacturing costs.

Capacity utilization and operating efficiencies

As of September 30, 2024, we operate four assembling and manufacturing facilities at Obadenahalli, Gowribidanur and
Basethahalli in the state of Karnataka, each specializing in distinct product lines, with the Obadenahalli Facility, with an area
of 39,660.38 square meters. The Obadenahalli Facility of Ajax Engineering is among the three largest SLCM facilities globally
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in terms of area as on March 31, 2024 (Source: Redseer Report). Our expansion manufacturing facility at Adinarayanahosahalli,
will feature fungible capabilities to address additional demand, and positions us to effectively meet the increasing needs of our
market. As of September 30, 2024, the combined installed capacity of our manufacturing facilities was approximately 8,463
units. Higher production capacity utilization results in greater production volumes and higher sales and allows us to spread our
fixed costs over a higher quantity of products sold, thereby increasing our profit margins. We utilize advanced automation across
our facilities, including in record-keeping and inventory management, to improve operational efficiency. Also see “Risk Factors
— Internal Risk Factors - If we are unable to maintain the existing level of capacity utilization at our assembling and
manufacturing facilities, our margins and profitability may be adversely affected. Further, a slowdown or shutdown in our
assembling and manufacturing operations could have an adverse effect on our business, results of operations, financial
condition and cash flows” on page 39.

The following tables set out our capacity utilization rate and products manufactured across our four operational assembling and
manufacturing facilities for the six months period ended September 30, 2024 and September 30, 2023, and the Financial Years
2024, 2023 and 2022 as per the certificate issued by the Chartered Engineer dated February 4, 2025:

AT Fo;::: ds l;egltc::l[::ll:zr;:()d For the Financial Year
2024 2023 2024 2023 2022
Obadenahalli facility P003 — Self Loading Concrete Mixer (SLCM)
igitaclll&c)i capacity (units) — Self Loading Concrete Mixer 3.600 3.600 7.200 7.200 7.200
éﬁfl‘ii‘efg‘ﬁfﬁéi"g{‘éﬁg“ (units) —Self Loading 3,379 2,046 4,558 2,785 1,253
(CSaIE)éil/B/ utilization (%) - Self Loading Concrete Mixer 93.86% 56.83% 63.31% 38.68% 17.40%
Gowribidanur facility P002
Installed capacity (units)
Batching plant 108 108 216 219 183
Transit mixer 240 240 480 264 264
Actual production volumes (units)
Batching plant 52 72 160 127 135
Transit mixer 72 41 182 99 165
Capacity utilization (%)
Batching plant 48.15% 66.67% 74.07% 57.99% 73.77%
Transit mixer 30.00% 17.08% 37.92% 37.50% 62.50%
Bashettihalli facility P001
Installed capacity (units)
Self Loading Concrete Mixer (SLCM) (Argo 1000) 48 48 96 96 96
Concrete pump 90 90 180 168 168
Boom pump 24 24 48 48 24
Paver 2 2 3 3 0
Actual production volumes (units)*
Self Loading Concrete Mixer (SLCM) (Argo 1000) 32 32 54 45 39
Concrete pump 97 104 189 140 125
Boom pump 20 24 42 45 19
Paver 0 0 0 1 0
Capacity utilization (%) — Total
Self Loading Concrete Mixer (SLCM) (Argo 1000) 66.67% 66.67% 56.25% 46.88% 40.63%
Concrete pump 107.78%* 115.56%* 105.00%%* 83.33% 74.40%
Boom pump 83.33% 100.00% 87.50% 93.75% 79.17%
Paver 0.00% 0.00% 0.00% 33.33% NA
* Marginal excess capacity utilization is on account of higher efficiency by men and machines.
Notes:

(1)  All the data above are based on Single shift operation.

(2)  Bashettihalli Plant PO01 mentioned above also has installed capacity for a Mixer (Planetary + Twin Shaft) of 240 units in Financial Year 2024 and 264
units in Financial Year 2023 and Financial Year 2022. The utilised capacity is 163 units in Financial Year 2024, 139 units in Financial Year 2023 and
124 units in Financial Year 2022. This capacity has not been considered in our capacity utilisation as these units are a component for the other units
that are being produced by our Company.
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(3)  The Adinarayanahosahalli facility is expected to have fungible capabilities to assemble a variety of concrete equipment’s once it becomes operational

in August 2025.
Name of Facility Key Products Assembled/Manufactured
Obadenahalli Facility Self-loading concrete mixers

Gowribidanur Facility Batching plants and transit mixers

Boom pumps, self-propelled boom pumps and concrete pumps and self-loading concrete mixers

Bashettihalli Facility (No. 16 and 17) (Argo 1000 model)

Bashettihalli Facility (No. 3) Boom pumps, self-propelled boom pumps and concrete pumps

Once the Adinarayanahosahalli Facility becomes operational in August 2025, it will feature
fungible capabilities to address product demand, with capabilities to assemble/manufacture self-
loading concrete mixers, batching plants, transit mixers, slipform pavers, boom pumps, self-
propelled boom pumps and concrete pumps

Adinarayanahosahalli Facility

Cost and availability of raw materials

We are a resource-intensive manufacturing and assembly business. The principal materials that we use in our assembly and
manufacturing processes include drum support and base frame, engine, axle and hydraulic. We purchase a significant portion
of our materials including components required for assembling concrete equipment, from the Indian domestic market. However,
we occasionally import such materials from overseas markets including China, depending on factors such as quality, price,
availability, and other prevailing market conditions. Imports constitute less than 10% of our total cost of raw materials consumed
during each of the six months periods ended September 30, 2024 and September 30, 2023, and Financial Years 2024, 2023 and
2022, reflecting our strategy to pursue these imports selectively and only when they present a compelling opportunity in terms
of quality, price, or availability. We also purchase steel in bulk and sell such steel to our suppliers. Any significant increase in
the prices of these or other critical raw materials could materially affect our cost structure. Such an increase may adversely
affect our profit margins, disrupt our production schedules, and ultimately lead to a deterioration in our financial condition and
results of operations.

Given the sensitivity of our operations to raw material costs, effective management of our supply chain and strategic sourcing
remains crucial to mitigating these risks. Any sharp increase in material costs, without a corresponding adjustment in product
prices, could adversely impact our profitability. Such cost increases could result in higher production expenses, which, if not
offset by price increases or efficiency improvements, may lead to reduced margins and adversely affect our financial
performance. See also, “Our Business — Description of Our Business — Materials and suppliers” on page 156. Set out below
are details of our cost of materials consumed for the six months period ended September 30, 2024 and September 30, 2023, and
the past three Financial Years:

For the six months period . q

UL ended September 30, For the Financial Year
2024 2023 2024 2023 2022

Cost of materials consumed* (3 in millions) 5,359.80 5,005.15 12,761.92 8,277.00 5,482.09
(A)
Total expenses ( in millions) (B) 6,570.27 5,913.86 14,781.57 9,896.20 6,814.26
Revenue from operations (< in millions) 7,699.85 6,848.59 17,414.03 11,511.28 7,632.89
©)
Cost of materials consumed* as a 81.58% 84.63% 86.34% 83.64% 80.45%
percentage of total expenses (%)
(((A)/(B))*100)
Cost of materials consumed* as a 69.61% 73.08% 73.29% 71.90% 71.82%
percentage of revenue from operations (%)
(((A/(C)*100)
Purchase of materials sourced from India 8,968.92 6,218.74 12,690.51 7,946.00 4,367.62
Purchase of materials sourced from India as 96.50% 95.48% 95.42% 95.93% 93.61%
a percentage of total purchase of materials
(%)

*  Cost of materials consumed is calculated as the sum of cost of raw materials consumed, purchase of traded goods and changes in inventories of finished
goods, traded goods and work-in-progress.

Our competitiveness, costs and profitability depend, in part, on our ability to source and maintain a stable and sufficient supply
of raw materials such as steel at competitive prices. We source our raw materials on a purchase order basis and do not enter into
long-term contracts with our suppliers, making our business vulnerable to fluctuations in raw material prices. Prices of raw
materials are influenced by factors beyond our control, including production capacity constraints, transportation costs,
infrastructure disruptions, regulatory changes, government policies, labor unrest, and competitive demand.
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keep pace with latest technological developments in the market. For details, see “Our Business — Description of our Business —
Design, Engineering and Development of Equipment” on page 153.

One of our significant innovations is the SLCM with a load cell, where the machine is equipped with load cell technology that
provides quality assurance in concrete production. Our SLCM with load cell has also been recognized by the Legal Metrology
Department of the Government of India and is now used across Government departments such as the Public Works Department,
Irrigation Department and Border Roads Organization. In 2019, we introduced our patented self-propelled boom pump,
designed to combine mobility and flexibility for efficient placement of concrete at varying heights and distances. Our self-
propelled boom pump is mounted on a 4x4 chassis, featuring a compact design, especially designed for navigating narrow urban
job sites. This enhances accessibility and accelerates construction timelines. Notably, we are the only Indian company to have
developed a slip-form paver entirely in-house in 2019 and the first to commercialize 3D concrete printing developed in-house
in 2023 (Source: Redseer Report).

Our ability to innovate and deliver high-quality construction equipment depends on various factors, including our ability to
identify customer needs in India, access the latest technology, secure necessary raw material in a timely and cost-efficient
manner, maintain effective and efficient quality and safety controls at our manufacturing units, and design and manufacture
construction equipment without defects that require repairs or recalls, among other factors. Also see “Risk Factors — Internal
Risk Factors - Our success depends on our ability to develop and commercialize new concrete equipment in a timely manner.
If our design, engineering and development efforts do not succeed in a timely manner or at all, or if the products we develop
and commercialize do not perform as expected, our business, financial condition, results of operations and cash flows could be
adversely affected” on page 38.

Statement of Material Accounting Policies
Current versus non-current classification
Based on the time involved between the acquisition of assets for processing and their realization in cash and cash equivalents,
we have identified twelve months as the operating cycle for determining current and non-current classification of assets and
liabilities.
Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

¢ in the principal market for the asset or liability, or

® in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by us.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in our highest

and best use.

We use valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value are measured or disclosed in the Restated Summary Statements are categorized
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

e Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

e Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable; and
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e Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognized in the Restated Summary Statements on a recurring basis, we determine whether
transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is

significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, we have determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Revenue from contract with customer

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the customer at
an amount that reflects the consideration to which we expect to be entitled in exchange for those goods or services.

Information about our performance obligations are summarized below:

Sale of machines and spare parts

Revenue from sale of machines and spare parts is recognized at the point in time upon transfer of control of promised goods to
customers at an amount that reflects the consideration to which we expect to be entitled for those machines and spare parts.
Revenue is recognized to the extent that it is probable that the economic benefits will flow to us and the revenue can be reliably

measured, regardless of when the payment is being made.

Revenue from the sale of machines and spare parts is measured at the transaction price which is the consideration received or
receivable, net of returns and allowances, trade discounts and volume rebates/ incentives.

The transaction price includes consideration for free services. Free services is considered as a distinct performance obligation,
for which relative stand-alone selling price method is used and a portion of the transaction price is allocated. Using the relative

stand-alone selling price method, a portion of the transaction price is allocated to the free services.

Goods and Services Tax is not received by us in our own account. Rather, it is tax collected on value added to the commodity
by the seller on behalf of the government. Accordingly, it is excluded from revenue.

Sale of services

Service income primarily consists of revenue from free services promised with sale of machines. Revenue from services is
recognized over a period of time as and when the services are rendered. The payments for the services are generally received
along with the payments for the sale of machines at contract inception. The transaction price allocated to free services are
recognized as contract liability which is then recognized as revenue as and when the services are rendered.

Warranty obligations

We typically provide warranty for general repairs of defects that existed at the time of sale, as required by law. These assurance-
type warranties are accounted for a warranty provision as per Ind AS 37 Provisions, Contingent Liabilities and Contingent
Assets.

Assets and liabilities arising from rights of return

A majority of sales contract for spare parts generally provide customer a right to return an item for a limited period of time.
The amount of revenue recognized is adjusted for expected returns, which are estimated based on the historical data for a
specific type of customer, equipment, area, etc. In these circumstances, a refund liability and a right to receive returned goods
(and corresponding adjustment to cost of sales) are recognized.

The entity measures right to receive returned goods at the carrying amount of the inventory sold less any expected costs to
recover goods. We review and estimate expected returns at each reporting date and update the amounts of the assets and

liabilities accordingly.

Contract balances
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We have classified our contract assets and contract liabilities as required under Ind AS 115 and presented in the Restated
Summary Statements.

Trade receivables: A trade receivable is recognized if an amount of consideration is unconditional (i.e., only the passage of time
is required before payment of the consideration is due).

Contract liabilities: A contract liability is recognized if a payment is received or a payment is due (whichever is earlier) from
the customer before we transfer the related goods or services. Contract liabilities are recognized as revenue when we perform
under the contract (i.e., transfers control of the related goods or services to the customer). We have classified advances from
customers and deferred revenue as contract liabilities.

Export benefits

Income from export benefits is accounted for on export of goods if the entitlements can be estimated with reasonable assurance
and conditions precedent to claim are fulfilled.

Dividends
Revenue is recognized when our right to receive the payment is established.
Taxes

Income tax expense comprises of current tax expense and the net change in the deferred tax asset or liability during the year.
Current and deferred tax are recognized in the Restated Summary Statement of Profit and Loss (including other comprehensive
income/(loss)), except when they relate to items that are recognized in other comprehensive income (OCI) or directly in equity,
in which case, the current and deferred tax are also recognized in other comprehensive income or directly in equity, respectively.

Current income tax

Current income tax for the current and prior periods are measured at the amount expected to be paid to the taxation authorities
based on the taxable income for that period. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted as at the reporting date.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain
tax treatment. We shall reflect the effect of uncertainty for each uncertain tax treatment by using either most likely method or
the expected value method, depending on which method predicts better resolution of the treatment.

Deferred income tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary differences, except:

o When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss and does not give rise to equal taxable and deductible temporary differences.

e Inrespect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint
ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against
which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized,
except:

e When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary
differences.
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e Inrespect of deductible temporary differences associated with investments in subsidiaries, associates and interests in
joint ventures, deferred tax assets are recognized only to the extent that it is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can
be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized,
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive
income or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in
equity.

We offset deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set off current tax
assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same
taxation authority which intend either to settle current tax liabilities and assets on a net basis, or to realize the assets and settle
the liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected
to be settled or recovered.

Foreign currencies
Initial recognition

Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency amount the exchange
rate between the reporting currency and the foreign currency at the date of the transaction.

Conversion

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of historical
cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction. Non-monetary items,
which are measured at fair value or other similar valuation denominated in a foreign currency, are translated using the exchange
rate at the date when such value was determined.

Exchange difference

Exchange differences arising on the settlement of monetary items or on reporting of our monetary items at rates different from
those at which they were initially recorded during the year, or reported in previous Restated Summary Statements, are
recognized as income or as expenses in the year in which they arise except those arising from investments in non-integral
operations.

Our Restated Summary Statements are presented in Indian Rupee. We determine the functional currency as Indian Rupee on
the basis of the primary economic environment in which the entity operates.

Property, plant and equipment

Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Capital work
in progress is stated at cost, net of accumulated impairment loss, if any. Such cost includes the cost of replacing part of the plant
and equipment and borrowing costs for long-term construction projects if the recognition criteria are met. When significant
parts of plant and equipment are required to be replaced at intervals, we depreciate them separately based on their specific
useful lives. All other repair and maintenance costs are recognized in profit or loss as incurred.

Depreciation
Depreciation is provided for property, plant and equipment on a straight-line basis so as to expense the cost less residual value
over their estimated useful lives as prescribed in Schedule II of the Companies Act, 2013 except in respect of certain categories

of assets, where the useful life of the assets has been assessed based on a technical evaluation. The estimated useful lives are as
mentioned below:
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Asset Useful life in years
Plant and machinery 3-15
Building

Office 60

Factory 30

Roads 10
Computers and servers 3-6
Office equipment 5
Electrical installation 10
Furniture and fixtures 10
Vehicles

Motor vehicles 8/10

Demo vehicles 3*

* We believe that the technically evaluated useful life is different from Schedule II of the Companies Act, 2013 as it best represents the period over which these
assets are expected to be used.

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when
no future economic benefits are expected from our use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the Restated
Summary Statement of Profit and Loss (including other comprehensive income/(loss)) when the asset is derecognized.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial
year end and adjusted prospectively, if appropriate.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a
business combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at
cost less any accumulated amortisation and accumulated impairment losses.

Intangible assets are amortized over the useful economic life and assessed for impairment whenever there is an indication that
the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite
useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern
of consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or method,
as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets is recognized
in the Restated Summary Statement of Profit and Loss (including other comprehensive income/(loss)) unless such expenditure
forms part of carrying value of another asset.

The amortisation methodology applied to our intangible assets is, as follows:

Computer Software

Useful life S years

Amortization method used Straight-line

An intangible asset is derecognized upon disposal (i.e., at the date the recipient obtains control) or when no future economic
benefits are expected from our use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the Restated Summary
Statement of Profit and Loss (including other comprehensive income/(loss)) when the asset is derecognized.

Leases

We assess at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration.

We as a lessee
We apply a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value
assets. We recognize lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying

assets.
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Right-of-use assets

We recognize right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use).
Right-of-use assets are measured at cost, less any accumulated depreciation and accumulated impairment losses, and adjusted
for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognized,
initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of
the assets, as follows:

e Land - 99 years
e Building - 2 to 10 years

If ownership of the leased asset transfers to us at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in ‘Impairment of non-financial assets’.
Lease liability

At the commencement date of the lease, we recognize lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include fixed payments (including in substance fixed payments) less any lease
incentives receivable.

In calculating the present value of lease payments, we use our incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments
(e.g., changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change
in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

We apply the short-term lease recognition exemption to our short-term leases of premises (i.e., those leases that have a lease
term of 12 months or less from the commencement date and do not contain a purchase option). We also apply the lease of low-
value assets recognition exemption to leases of premises that are considered to be low value. Lease payments on short-term
leases and leases of low-value assets are recognized as expense on a straight-line basis over the lease term.

Inventories

Inventories are valued at the lower of cost and net realizable value. Costs incurred in bringing each product to our present
location and condition are accounted for as follows:

Raw materials: Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and
condition. Cost is determined on weighted average basis.

Work in progress and Finished goods: Cost includes cost of direct materials and labour and a proportion of manufacturing
overheads based on the normal operating capacity but excluding borrowing costs. Cost is determined on weighted average basis.

Traded goods: Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and
condition. Cost is determined on weighted average basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the
estimated costs necessary to make the sale.

Impairment
Financial assets (other than at fair value)

In accordance with Ind AS 109, we apply expected credit loss (“ECL”) model for measurement and recognition of impairment
loss on the financial assets and credit risk exposure. We follow ‘simplified approach’ for recognition of impairment loss
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allowance on Trade receivables. The application of simplified approach does not require us to track changes in credit risk.
Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from our initial recognition.

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/ expense in the Restated
Summary Statement of Profit and Loss. This amount is reflected under the head ‘other expenses’ in the Restated Summary
Statement of Profit and Loss (including other comprehensive income/(loss)).

Non-financial assets

Property, plant and equipment, right-of-use assets and intangible assets are evaluated for recoverability whenever there is any
indication that their carrying amounts may not be recoverable. If any such indication exists, the recoverable amount (i.e. higher
of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not
generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined
for the cash generating unit (“CGU”) to which the asset belongs.

If the recoverable amount of an asset (or CGU) is estimated to be less than our carrying amount, the carrying amount of the
asset (or CGU) is reduced to our recoverable amount. An impairment loss is recognized in the Restated Summary Statement of
Profit and Loss (including other comprehensive income/(loss)).

Provisions and contingent liabilities
General

Provisions are recognized when we have a present obligation (legal or constructive) as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can
be made of the amount of the obligation. The expense relating to a provision is presented in the Restated Summary Statement
of Profit and Loss (including other comprehensive income/(loss)), net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time
is recognized as a finance cost.

Warranty provisions

We provide warranties for general repairs of defects that existed at the time of sale, as required by law. Provisions related to
these assurance-type warranties are recognized when the product is sold to the customer. Initial recognition is based on historical
experience. The initial estimate of warranty-related costs is revised annually. The timing of outflows will vary as and when
warranty claim will arise being typically up to one year.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond our control or a present obligation that is not recognized
because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises
in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. We do not
recognize a contingent liability but discloses its existence in the Restated summary statements.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. We have no obligation, other than the
contribution payable to the provident fund. We recognize contribution payable to the provident fund scheme as an expense,
when an employee renders the related service. If the contribution payable to the scheme for service received before the date of
Restated Summary Statement of Assets and Liabilities exceeds the contribution already paid, the deficit payable to the scheme
is recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution
due for services received before the date of Restated Summary Statement of Assets and Liabilities, then excess is recognized
as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

We operate a defined benefit gratuity plan, which requires contributions to be made to a separately administered fund. The

contributions are made to the Ajax Engineering Private Limited Employees Gratuity Trust managed by a private sector insurer
viz; Kotak Mahindra Life Insurance Ltd.
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The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method. The present
value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market
yields at the end of the reporting period on government bonds that have term approximating the term of the related obligation.
Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognized immediately in the Restated Summary Statement of Assets and Liabilities with a
corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not
reclassified to profit or loss in subsequent periods.

Past service costs are recognized in profit or loss on the earlier of:
e the date of the plan amendment or curtailment, and
e the date that we recognize related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. We recognize the following
changes in the net defined benefit obligation as an expense in the Restated Summary Statement of Profit and Loss (including
other comprehensive income/(loss)):

e service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements; and

e net interest expense or income.

Further, we also provide other retirement benefits to certain eligible employees for which the costs are provided based on the
actuarial valuation using the projected unit credit method at the year-end. Actuarial gain/loss are immediately taken to the
Restated Summary Statement of Profit and Loss (including other comprehensive income/(loss)) and are not deferred.

Leave encashment / Compensated absences

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-term employee benefit.
We measure the expected cost of such absences as the additional amount that it expects to pay as a result of the unused
entitlement that has accumulated at the reporting date.

We treat accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefits for
measurement purposes. Such long-term compensated absences are provided based on the actuarial valuation using the projected
unit credit method at the year-end. Actuarial gain/loss are immediately taken to the Restated Summary Statement of Profit and
Loss (including other comprehensive income/(loss)) and are not deferred. We present the entire leave encashment provision as
a current liability in the Restated Summary Statement of Assets and Liabilities, since it does not have an unconditional right to
defer our settlement for twelve months after the reporting date.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
of another entity.

Financial assets
Initial recognition and measurement
All financial assets and liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair value measured on initial recognition of financial asset or financial
liability.
Subsequent measurement
e Financial assets at amortized cost
Financial assets are subsequently measured at amortized cost using the effective interest rate (“EIR”) method if these

financial assets are held within a business whose objective is to hold these assets to collect contractual cash flows and
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
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principal and interest on the principal amount outstanding. Amortized cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included in finance income in the restated profit or loss. The losses arising from impairment are recognized in the
Restated Summary Statement of Profit and Loss. This category generally applies to trade and other receivables.

o Financial assets at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within
a business whose objective is achieved by both collecting contractual cash flows and selling financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding. Fair value movements are recognized in restated Other
Comprehensive Income (“OCI”).

e Financial assets at fair value through profit or loss
Financial assets are measured at fair value through profit or loss unless it is measured at amortized cost or at fair value
through other comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition

of financial assets at fair value through profit or loss are immediately recognized in Restated Summary Statement of
Profit and Loss (including other comprehensive income/(loss)).

e Derecognition

We derecognize a financial asset when the contractual rights to the cash flows from the financial asset expire or it
transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109.

Interest income

Interest income on bank deposits and bonds is recognized on a time proportion basis taking into account the amount outstanding
and the applicable interest rate.

For all financial instruments measured at amortized cost, interest income is recorded using the effective interest rate. EIR is the
rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a
shorter period, where appropriate, to the net carrying amount of the financial asset or to the amortized cost of a financial liability.
When calculating EIR, we estimate the expected cash flows by considering all the contractual terms of the financial instrument
but does not consider the expected credit losses. Interest income is included in other income in the Restated Summary Statement
of Profit and Loss (including other comprehensive income/(loss)).

Financial liabilities
Initial recognition and measurement
Our financial liabilities include trade and other payables and borrowings.

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

Subsequent measurement

. Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term.

. Financial liabilities at amortized cost (Loans and borrowings)
Financial liabilities are subsequently measured at amortized cost using the effective interest method. Gains and losses

are recognized in profit or loss when the liabilities are derecognized as well as through the EIR amortisation process.
Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
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integral part of the EIR. The EIR amortisation is included in finance cost in the Restated Summary Statement of Profit
and Loss (including other comprehensive income/(loss)). For trade and other payables maturing within one year from
the date of Restated Summary Statement of Assets and Liabilities, the carrying amounts approximate fair value due to
the short maturity of these instruments.

. Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized
in the Restated Summary Statement of Profit and Loss (including other comprehensive income/(loss)).

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Restated Summary Statement of Assets
and Liabilities if there is a currently enforceable legal right to offset the recognized amounts and there is an intention to settle
on a net basis, to realize the assets and settle the liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalent in the Restated Summary Statement of Assets and Liabilities comprise cash in hand, cash at banks
and short-term deposits with an original maturity of three months or less, that are readily convertible to a known amount of
cash and subject to an insignificant risk of changes in value.

For the purpose of the Restated Summary Statement of Cash Flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding cash credits as they are considered an integral part of our cash management.

Dividend

We recognize a liability to make cash distributions to our equity holders when the distribution is authorized and the distribution
is no longer at our discretion. A corresponding amount is recognized directly in equity. Final dividend on shares are recorded
as a liability on the date of approval by the shareholders and interim dividends are recorded as a liability on the date of
declaration by our Board of Directors.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders by the weighted average
number of equity shares outstanding during the period.

Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in dividends
relative to a fully paid equity share during the reporting period. The weighted average number of equity shares outstanding
during the period is adjusted for events such as bonus issue and share split that have changed the number of equity shares
outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders
and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential
equity shares.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision

Maker. The Chief Operating Decision Maker is considered to be the Board of Directors which makes strategic decisions and is
responsible for allocating resources and assessing performance of the operating segments.
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Share-based payments

Our senior executives receive remuneration in the form of share-based payments, whereby they render services as consideration
for equity instruments (equity-settled transactions). The cost of equity-settled transactions is determined by the fair value at the
date when the grant is made using an appropriate valuation model.

That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves in equity, over the period
in which the performance and/or service conditions are fulfilled in employee benefits expense. The cumulative expense
recognised for equity-settled transactions at each reporting date until the vesting date reflects the extent to which the vesting
period has expired and our best estimate of the number of equity instruments that will ultimately vest. The expense or credit in
the statement of profit and loss for a period represents the movement in cumulative expense recognised as at the beginning and
end of that period and is recognised in employee benefits expense.

Service conditions and non-market performance conditions are not taken into account when determining the grant date fair
value of awards, but the likelihood of the conditions being met is assessed as part of our best estimate of the number of equity
instruments that will ultimately vest. Market performance conditions are reflected within the grant date fair value. Any other
conditions attached to an award, but without an associated service requirement, are considered to be non-vesting conditions.
Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing of an award unless there
are also service and/or performance conditions.

No expense is recognised for awards that do not ultimately vest because service conditions have not been met. Where awards
include a market or non-vesting condition, the transactions are treated as vested irrespective of whether the market or non-
vesting condition is satisfied, provided that all other performance and/or service conditions are satisfied.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per
share.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value of the
unmodified award, provided the original vesting terms of the award are met. An additional expense, measured as at the date of
modification, is recognised for any modification that increases the total fair value of the share-based payment transaction, or is
otherwise beneficial to the employee. Where an award is cancelled by us or by the counterparty, any remaining element of the
fair value of the award is expensed immediately through profit or loss.

Income and Expenses

The key components of our income and expenses are set forth below:
Income

Total income consists of revenue from operations and other income.

Revenue from operations. Revenue from operations consist of revenue from contracts with customers (which comprise dealers,
distributors and direct customers) and other operating income. Revenue from contracts with customers consist of sale of
products (including sale of machine and spare parts) and sale of services (including service income). Concrete equipment sold
by us is usually financed. Other operating income includes income from sale of scrap and miscellaneous income.

Other income. Other income consists of (a) interest income on (i) bank deposits carried at amortized cost, (ii) bonds and NCDs
carried at fair value through OCI, and (iii) others (including income from highly liquid debt mutual funds invested), (b) foreign
exchange gain (net), (c) liabilities no longer required written back, (d) other non-operating income on (i) fair value gain on
investment measured at fair value through profit or loss and (ii) others (including sale of promotional items, insurance claim
received and round-offs).

Expenses
Total expenses consist of cost of raw materials consumed, purchase of traded goods, changes in inventories of finished goods,
traded goods and work-in-progress, employee benefits expense, finance costs, depreciation and amortization expense and other
eXpenses.
Cost of raw materials consumed: Cost of raw materials consumed consists of parts and components and steel purchased and

consumed by us and cost of net increases or decreases in inventories of raw materials. Principal materials that we use comprise
drum support and base frame, engine, axle and hydraulic.
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Purchase of traded goods: Purchase of traded goods consists of bulk volumes of steel purchased by us and sold to our suppliers
for manufacturing components then sold to us.

Changes in inventories of finished goods, traded goods and work-in-progress. Changes in inventories of finished goods, traded
goods and work-in-progress consists of net increases or decreases in inventories of finished goods, traded goods and work-in-
progress.

Employee benefits expenses. Our employee benefits expenses consists of salaries, wages and bonus, contributions to provident
and other funds, gratuity expenses, staff welfare expenses and share-based payments.

Finance costs. Our finance costs consist of interest on borrowings carried at amortized cost, interest on lease liabilities, interest
on income taxes and interest on others (including delayed payments to micro and small enterprises).

Depreciation and amortization expenses. Our depreciation and amortization expenses consist of depreciation of property, plant
and equipment, amortisation of right-of-use assets and amortization of intangible assets.

Other expenses. Our other expenses consist of expenses relating to freight and forwarding charges, subcontracting expenses,
power and fuel, repairs and maintenance — buildings, plant and machinery, and others, sales commission, rates and taxes,
insurance expenses, impairment allowance (allowance for bad and doubtful debts), loss on disposal/retirement of property, plant
and equipment and intangibles, legal and professional expenses, payment to auditor, rent, advertising and sales promotion,
travelling and conveyance, CSR expenditure, warranty expenses, and miscellaneous expenses.

Tax expenses

Tax expenses consist of current tax and deferred tax expenses. Current tax comprises current income tax charge, and deferred
tax relate to origination and reversal of temporary differences.

Results of Operations
The following table sets forth select financial data from our Restated Summary Statements for the six months period ended

September 30, 2024 and 2023, and the Financial Years 2024, 2023 and 2022, the components of which are also expressed as a
percentage of total income for such years:

For the six months period ended September 30,
Particulars 2024 2023
(@ in millions) Pom ”‘;“’ (@ in millions) roa ”‘;‘”

Income

Revenue from operations 7,699.85 96.96% 6,848.59 97.54%

Other income 241.71 3.04% 172.71 2.46%
Total income (T) 7,941.56 100.00% 7,021.30 100.00%
Expenses

Cost of raw materials consumed 8,269.09 104.12% 5,435.84 77.42%

Purchase of traded goods 319.29 4.02% 266.38 3.79%

ggggfgiénviizlfﬂ;"_gfs;risﬁsniShed goods, traded (3,228.58) (40.65)% (697.07) (9.93)%

Employee benefits expense 516.48 6.50% 423.51 6.03%

Finance costs 9.99 0.13% 9.61 0.14%

Depreciation and amortization expense 52.79 0.66% 50.82 0.72%

Other expenses 631.21 7.95% 424.77 6.05%
Total expenses (II) 6,570.27 82.73% 5,913.86 84.23%
Restated Profit before tax (IITI=I - 1) 1,371.29 17.27% 1,107.44 15.77%
Tax expenses

Current tax 411.86 5.19% 263.05 3.75%

Deferred tax (50.79) (0.64)% 14.97 0.21%
Total tax expenses (IV) 361.07 4.55% 278.02 3.96%
Restated Profit for the period (V=III-1V) 1,010.22 12.72% 829.42 11.81%
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Financial Year
Particulars 2024 2023 2022
Rin (% of Total in (% of Total Rin (% of Total
millions) Income) millions) Income) millions) Income)

Income

Revenue from operations 17,414.03 97.83% 11,511.28 98.17% 7,632.89 98.89%

Other income 386.71 2.17% 214.41 1.83% 85.64 1.11%
Total income (I) 17,800.74 100.00% 11,725.69 100.00% 7,718.53 100.00%
Expenses

Cost of raw materials consumed 12,198.52 68.53% 7,720.54 65.84% 4,090.86 53.00%

Purchase of traded goods 534.39 3.00% 471.06 4.02% 352.60 4.57%

Changes in inventories of finished

goods, traded goods and work-in- 29.01 0.16% 85.40 0.73% 1,038.63 13.46%

progress

Employee benefits expense 871.06 4.89% 723.12 6.17% 668.84 8.67%

Finance costs 20.27 0.11% 6.75 0.06% 4.21 0.05%

g{?;:éaﬁon and amortization 102.73 0.58% 85.58 0.73% 81.95 1.06%

Other expenses 1,025.59 5.76% 803.75 6.85% 577.17 7.48%
Total expenses (II) 14,781.57 83.04% 9,896.20 84.40% 6,814.26 88.28%
Restated Profit before tax (IIT=I - II) 3,019.17 16.96% 1,829.49 15.60% 904.27 11.72%
Tax expenses

Current tax 722.37 4.06% 460.07 3.92% 231.78 3.00%

Deferred tax 45.31 0.25% 10.38 0.09% 10.41 0.13%
Total tax expenses (IV) 767.68 4.31% 470.45 4.01% 242.19 3.14%
F\f)“ated Profit for the year (V=III- 2,251.49 12.65% | 1,359.04 11.59% 662.08 8.58%

Six months period ended September 30, 2024 compared to the Six months period ended September 30, 2023

Our results of operations for the six months period ended September 30, 2024 compared to the six months period ended
September 30, 2023 were primarily driven by an overall growth in sales volumes of SLCMs both in India and overseas.

Total Income. Our total income increased by 13.11% to ¥7,941.56 million for the six months period ended September 30, 2024
from 7,021.30 million for the six months period ended September 30, 2023, primarily attributable to an increase in revenue
from operations and other income.

Revenue from Operations. Our revenue from operations increased by 12.43% to %7,699.85 million for the six months period
ended September 30, 2024 from 6,848.59 million for the six months period ended September 30, 2023, primarily attributable
to an increase in sale of machines to ¥7,062.80 million for the six months period ended September 30, 2024 from %6,356.98
million for the six months period ended September 30, 2023, mainly on account of an increase in volume of SLCMs to 1,933
units (amounting to ¥6,274.12 million in revenue generated from sale of SLCMs) for the six months period ended September
30, 2024 from 1,768 units (amounting to ¥5,595.68 million in revenue generated from sale of SLCMs) for the six months period
ended September 30, 2023. The increase in volume of SLCMs sold for the six months period ended September 30, 2024 was
primarily attributable to an increase in public and private capital spending towards infrastructure, housing, irrigation and
renewable power projects, which led to an increase in demand for concrete equipment, including SLCMs. Further, the increase
in sale of products was also on account of an increase in sale of spare parts to ¥573.35 million for the six months period ended
September 30, 2024 from ¥459.76 million for the six months period ended September 30, 2023.

Other income. Other income increased by 39.95% to 3241.71 million for the six months period ended September 30, 2024 from
%172.71 million for the six months period ended September 30, 2023, primarily attributable to increases in (i) other non-
operating income - fair value gain on investment measured at fair value through profit or loss to 3200.29 million for the six
months period ended September 30, 2024 from X131.91 million for the six months period ended September 30, 2023. This was
mainly on account of increase in mark to market adjustment on investments in mutual funds for the six months period ended
September 30, 2024.

Total expenses. Our total expenses increased by 11.10% to 36,570.27 million for the six months period ended September 30,
2024 from 5,913.86 million for the six months period ended September 30, 2023, primarily attributable to increases in cost of
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raw materials consumed, purchase of traded goods, employee benefits expenses, depreciation and amortisation expenses and
other expenses, consistent with the overall growth of our business.

Cost of raw materials consumed. Cost of raw materials consumed increased by 52.12% to %8,269.09 million for the six months
period ended September 30, 2024 from %5,435.84 million for the six months period ended September 30, 2023, primarily
attributable to an increase in purchases of raw materials to ¥8,379.55 million for the six months period ended September 30,
2024 from %6,051.13 million for the six months period ended September 30, 2023, mainly on account of an increase in our
consumption of raw materials due to the increase in sale of concrete equipment as well as increased inventory levels during the
six months ended September 30, 2024.

Purchase of traded goods. Purchase of traded goods increased by 19.86% to 3319.29 million for the six months period ended
September 30, 2024 from 3266.38 million for the six months period ended September 30, 2023, primarily attributable to an
increase in sale of concrete equipment as well as increased inventory levels as at and during the six months ended September
30, 2024.

Changes in inventories of finished goods, traded goods and work-in-progress. Changes in inventories of finished goods, traded
goods and work-in-progress was %(3,228.58) million for the six months period ended September 30, 2024 as compared to
%(697.07) million for the six months period ended September 30, 2023. For the six months ended September 30, 2024, we had
a total opening balance of 3739.15 million and a total closing balance of ¥3,967.73 million. For the six months ended September
30, 2023, we had a total opening balance of ¥768.16 million and a total closing balance of ¥1,465.23 million. The increase in
finished goods as at September 30, 2024 was on account of manufacturing and maintaining higher levels of inventory of CEV
IV and CEV V concrete equipment due to transition of emission norms.

Employee benefits expense. Employee benefits expense increased by 21.95% to 3516.48 million for the six months period ended
September 30, 2024 from 423.51 million for the six months period ended September 30, 2023, primarily attributable to
increases in (i) salaries, wages and bonus to ¥437.77 million for the six months period ended September 30, 2024 from 3354.33
million for the six months period ended September 30, 2023, (ii) staff welfare expenses to ¥34.38 million for the six months
period ended September 30, 2024 from %20.95 million for the six months period ended September 30, 2023, and (iii)
contributions to provident and other funds to ¥21.32 million for the six months period ended September 30, 2024 from X17.87
million for the six months period ended September 30, 2023. This was mainly on account of an increase in our workforce to
support the greater scale of our business during the six months ended September 30, 2024. Further, salary increments also
contributed to the increase in our employee benefits expense.

Finance costs. Finance costs increased to ¥9.99 million for the six months period ended September 30, 2024 from 9.61 million
for the six months period ended September 30, 2023, primarily attributable to increases in interest on others to ¥7.65 million
for the six months period ended September 30, 2024 from 26.91 million for the six months period ended September 30, 2023,
mainly on account of an increase in delayed payments to micro and small enterprises on account of system errors.

Depreciation and amortization expense. Depreciation and amortization expense increased by 3.88% to ¥52.79 million for the
six months period ended September 30, 2024 from %50.82 million for the six months period ended September 30, 2023,
primarily attributable to increases in (i) depreciation of property, plant and equipment to ¥44.30 million for the six months
period ended September 30, 2024 from I41.36 million for the six months period ended September 30, 2023, mainly on account
of an increase in depreciation of plant and machinery and vehicles, and (ii) depreciation of right-of-use assets to ¥4.22 million
for the six months period ended September 30, 2024 from X3.97 million for the six months period ended September 30, 2023,
mainly on account of leasehold buildings.

Other expenses Other expenses increased by 48.60% to ¥631.21 million for the six months period ended September 30, 2024
from ¥424.77 million for the six months period ended September 30, 2023, primarily attributable to increases in (i) legal and
professional expenses to 361.04 million for the six months period ended September 30, 2024 from X29.16 million for the six
months period ended September 30, 2023, mainly on account of the initiation of brand building activities, quality improvement
programs for which professional services were required, (ii) subcontracting expenses to ¥87.83 million for the six months period
ended September 30, 2024 from 362.95 million for the six months period ended September 30, 2023, mainly on account of an
increase in subcontracting services engaged in line with an increase in operations, (iii) miscellaneous expenses to ¥94.56 million
for the six months period ended September 30, 2024 from ¥38.36 million for the six months period ended September 30, 2023,
mainly on account of an increase in commissioning charges to dealers, (iv) advertising and sales promotion expenses to 351.96
million for the six months period ended September 30, 2024 from X13.80 million for the six months period ended September
30, 2023, mainly on account of expenses incurred for the Dealer meets & conferences, Digital designing & Art works, and (v)
freight and forwarding charges to ¥107.53 million for the six months period ended September 30, 2024 from ¥89.34 million for
the six months period ended September 30, 2023, mainly on account of an increase in sale of concrete equipment. (vi) warranty
expenses to 375.12 million for the six months period ended September 30, 2024 from ¥47.10 million for the six months period
ended, September 30, 2023, in line with increase in sale of products.
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Tax expenses. Total tax expenses for the six months period ended September 30, 2024 amounted to 3361.07 million and
comprised current tax of ¥411.86 million and deferred tax credit of ¥50.79 million. Total tax expenses for the six months period
ended September 30, 2023 amounted to ¥278.02 million and comprised current tax of ¥263.05 million and deferred tax of
%14.97 million. The increase in current tax was primarily on account of an increase in restated profit for the year.

Restated Profit for the period. As a result of the foregoing, our restated profit for the period increased by 21.80% to 31,010.22
million for the six months period ended September 30, 2024 from X829.42 million for the six months period ended September
30, 2023.

Financial Year 2024 compared to Financial Year 2023

Our results of operations for the Financial Year 2024 compared to the Financial Year 2023 were primarily driven by an overall
growth in sales volumes of SLCMs both in India and overseas.

Total Income. Our total income increased by 51.81% to ¥17,800.74 million for the Financial Year 2024 from %11,725.69 million
for the Financial Year 2023, primarily attributable to an increase in revenue from operations and other income.

Revenue from Operations. Our revenue from operations increased by 51.28% to 317,414.03 million for the Financial Year 2024
from X11,511.28 million for the Financial Year 2023, primarily attributable to an increase in sale of machines to 316,365.55
million for the Financial Year 2024 from X10,640.65 million for the Financial Year 2023, mainly on account of an increase in
volume of SLCMs sold to 4,625 units (amounting to 314,825.04 million in revenue generated from sale of SLCMs) for the
Financial Year 2024 from 2,962 units (amounting to 39,561.68 million in revenue generated from sale of SLCMs) for the
Financial Year 2023. The increase in volume of SLCMs sold for the Financial Year 2024 was primarily attributable to an increase
in public and private capital spending towards infrastructure, housing, irrigation and renewable power projects, which led to an
increase in demand for concrete equipment, including SLCMs. Further, the increase in sale of products was also on account of
an increase in sale of spare parts to 3984.32 million for the Financial Year 2024 from %816.92 million for the Financial Year
2023.

Other income. Other income increased by 80.36% to ¥386.71 million for the Financial Year 2024 from %214.41 million for the
Financial Year 2023, primarily attributable to increases in (i) other non-operating income fair value gain on investment
measured at fair value through profit or loss to 2306.30 million for the Financial Year 2024 from X152.11 million for the
Financial Year 2023, and (ii) interest income on bonds and NCDs carried at fair value through OCI to ¥68.10 million for the
Financial Year 2024 from %30.17 million for the Financial Year 2023. This was mainly on account of an increase in investments
in mutual funds, bonds and NCDs due to an increase in cash generated from operations in line with increase in sale of concrete
equipment during the Financial Year 2024.

Total expenses. Our total expenses increased by 49.37% to X14,781.57 million for the Financial Year 2024 from %9,896.20
million for the Financial Year 2023, primarily attributable to increases in cost of raw materials consumed, purchase of traded
goods, employee benefits expenses, depreciation and amortisation expenses and other expenses, consistent with the overall
growth of our business.

Cost of raw materials consumed. Cost of raw materials consumed increased by 58.00% to ¥12,198.52 million for the Financial
Year 2024 from X7,720.54 million for the Financial Year 2023, primarily attributable to an increase in purchases of raw materials
to X12,764.91 million for the Financial Year 2024 from X7,812.22 million for the Financial Year 2023, mainly on account of an
increase in our consumption of raw materials due to the increase in sale of concrete equipment during the Financial Year 2024.

Purchase of traded goods. Purchase of traded goods increased by 13.44% to ¥534.39 million for the Financial Year 2024 from
%471.06 million for the Financial Year 2023, primarily attributable to an increase in sale of concrete equipment during the
Financial Year 2024.

Changes in inventories of finished goods, traded goods and work-in-progress. Changes in inventories of finished goods, traded
goods and work-in-progress was 329.01 million for the Financial Year 2024 as compared to X85.40 million for the Financial
Year 2023. For the Financial Year 2024, we had a total opening balance of 3768.16 million and a total closing balance 0f 3739.15
million. For the Financial Year 2023, we had a total opening balance of ¥853.56 million and a total closing balance of 3768.16
million.

Employee benefits expense. Employee benefits expense increased by 20.46% to ¥871.06 million for the Financial Year 2024
from ¥723.12 million for the Financial Year 2023, primarily attributable to increases in (i) salaries, wages and bonus to 3722.58
million for the Financial Year 2024 from 3630.78 million for the Financial Year 2023, (ii) share based payment expenses to
%37.23 million for the Financial Year 2024 from nil for the Financial Year 2023, (iii) staff welfare expenses to ¥59.32 million

294



for the Financial Year 2024 from ¥44.51 million for the Financial Year 2023, and (iv) contributions to provident and other funds
to ¥35.91 million for the Financial Year 2024 from ¥31.33 million for the Financial Year 2023. This was mainly on account of
an increase in our workforce to support the greater scale of our business during the Financial Year 2024. Further, salary
increments for the Financial Year 2024 also contributed to the increase in our employee benefits expense.

Finance costs. Finance costs increased to 320.27 million for the Financial Year 2024 from %6.75 million for the Financial Year
2023, primarily attributable to increases in interest on others to ¥15.09 million for the Financial Year 2024 from nil for the
Financial Year 2023, mainly on account of an increase in delayed payments to micro and small enterprises on account of system
errors.

Depreciation and amortization expense. Depreciation and amortization expense increased by 20.04% to ¥102.73 million for
the Financial Year 2024 from X85.58 million for the Financial Year 2023, primarily attributable to increases in (i) depreciation
of property, plant and equipment to ¥84.62 million for the Financial Year 2024 from 368.78 million for the Financial Year 2023,
mainly on account of an increase in depreciation of plant and machinery and computers and servers, and (ii) depreciation of
right-of-use assets to 8.04 million for the Financial Year 2024 from %5.70 million for the Financial Year 2023, mainly on
account of leasehold buildings.

Other expenses. Other expenses increased by 27.60% to ¥1,025.59 million for the Financial Year 2024 from ¥803.75 million
for the Financial Year 2023, primarily attributable to increases in (i) legal and professional expenses to ¥88.27 million for the
Financial Year 2024 from 329.52 million for the Financial Year 2023, mainly on account of the initiation of quality improvement
programs for which professional services were required, (ii) subcontracting expenses to X138.45 million for the Financial Year
2024 from %89.96 million for the Financial Year 2023, mainly on account of an increase in subcontracting services engaged in
line with an increase in sale of products, (iii) miscellaneous expenses to ¥96.57 million for the Financial Year 2024 from 362.21
million for the Financial Year 2023, mainly on account of an increase in commissioning charges paid to dealers in line with an
increase in sale of products, (iv) advertising and sales promotion expenses to ¥86.74 million for the Financial Year 2024 from
%60.57 million for the Financial Year 2023, mainly on account of expenses incurred for the ‘Megacon’ exhibition organized by
us to highlight our product and technical capabilities to dealers, customers and potential customers, and (v) freight and
forwarding charges to 3209.87 million for the Financial Year 2024 from 189.60 million for the Financial Year 2023, mainly
on account of an increase in sale of concrete equipment.

Tax expenses. Total tax expenses for the Financial Year 2024 amounted to ¥3767.68 million and comprised current tax of 3722.37
million and deferred tax of ¥45.31 million. Total tax expenses for the Financial Year 2023 amounted to ¥470.45 million and
comprised current tax of ¥460.07 million and deferred tax of ¥10.38 million. The increase in current tax was primarily on
account of an increase in restated profit for the year, while the increase in deferred tax charge was primarily on account of
increase in deferred tax charge created on unrealized gains on investments made in mutual funds, bonds and NCDs reduced by
deferred tax asset created on share based payments.

Restated Profit for the year. As a result of the foregoing, our restated profit for the year increased by 65.67% to 32,251.49
million for the Financial Year 2024 from %1,359.04 million for the Financial Year 2023.

Financial Year 2023 compared to Financial Year 2022

Our results of operations for the Financial Year 2023 compared to the Financial Year 2022 were primarily driven by the
comprehensive recovery in construction in India and overseas after two years of muted activity as a result of the COVID-19
pandemic and the resulting business and economic turmoil.

Total Income. Our total income increased by 51.92% to %11,725.69 million for the Financial Year 2023 from ¥7,718.53 million
for the Financial Year 2022, primarily attributable to an increase in revenue from operations and other income.

Revenue from Operations. Our revenue from operations increased by 50.81% to Z11,511.28 million for the Financial Year 2023
from %7,632.89 million for the Financial Year 2022, primarily attributable to an increase in sale of machines to 310,640.65
million for the Financial Year 2023 from 36,906.34 million for the Financial Year 2022, mainly on account of an increase in
volume of SLCMs sold to 2,962 units (amounting to 39,561.68 million in revenue generated from sale of SLCMs) for the
Financial Year 2023 from 1,930 units (amounting to 35,911.24 million in revenue generated from sale of SLCMs) for the
Financial Year 2022. The increase in volume of SLCMs sold for the Financial Year 2023 was primarily attributable to the
increase in demand for concrete equipment, including SLCMs, on account of gradual economic recovery of the construction
industry after the COVID-19 pandemic, which adversely affected our sales of SLCMs for the Financial Year 2022. Further, the
increase in sale of products was also on account of an increase in sale of spare parts to ¥816.92 million for the Financial Year
2023 from 2669.88 million for the Financial Year 2022, in line with an increase in sale of machines during the year.

Other income. Other income increased to ¥214.41 million for the Financial Year 2023 from X85.64 million for the Financial
Year 2022, primarily attributable to increases in (i) other non-operating income - fair value gain on investment measured at fair
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YDOXH WKURXJK SURILW RU ORVV WR _ PLOOLRIQR R LRW KWK H. QLOFQ BIOD-
LL LQWHUHVW LQFRPH RQ ERQGV DQG 1&'V FDUULHG DW IDLU YDOXH WK
QLO IRU WKH )LQDQFLDO <HDU 7KLV ZDV PDLQO\ RWXDOF RX@AW RE RQG
GXH WR DQ LQFUHDVH LQ FDVK JHQHUDWHG IURP RSHUDWLRQV LQ OLQH Z

7TRWDO H[EBXQWRWDO H[SHQVHYV LQFUHDVHG E\ WR _ IURP PLOOLRRYLOR
IRU WKH )LQDQFLDO <HDU SULPDULO\ DWWULEXWDEOH WR LQFUHDVH)
HPSOR\HH EHQHILWY H[SHQVHV ILQDQFH FRVWY GHSUHFLDWLRQ DQG DPI

&RVW RI UDZ PDWHGWRNVOW RARWDIVZXPB®/HULDOV FRQVXPHG LQFUHDVHG E\

<HDU I[URP _ PLOOLRQ IRU WKH )LQDQFLDO <HDU SULPDUDOVD
WR _ PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU
LQFUHDVH LQ RXU FRQVXPSWLRQ RI'UDZ PDWHULDOV GXH WR WKH LHUIFWHH D
LQWR RI UDZ PDWHULDOV FRQVXPHG IRU WKH )LQDQFLDO <HDU ZDV D«
GXULQJ WKH )LQDQFLDO <HDU ZKLFK ZDV DWWULEXWDEOH WR RRU XW
WKH )LODGHDU GXH WR WKH DGYHRD/HGHIRHFW R IRWHH/ BROHY RI SURGXF\

3XUFKDVH Rl WBXGHRKGDMRBNVWUDGHG JRRGV LQFUHDVHG E\ WR _
3 PQIORQ IRU WKH )LQDQFLDO <HDU SULPDULO\ DWWULEXWDEOH W
)LQDQFLDO <HDU

&KDQJHV LQ LQYHQWRULHV Rl ILQLVK® GRRREWQWHY EBA QR RGW R QIGHRRIIN

JRRGV DQGIURUNHVV ZDV _ PLOOLRQ IRU WKH )LQDQFLDO <HDU DV |
<HDU )RU WKH )LQDQFLDO <HDU ZH KDG D WRWDO RSHQLQJ EDODQ]
PLOOLRQ )RU WKH )LQDQFLDO <HDU ZH KDG D WRWDO RSHQLQJ EDODC

PLOOLRQ 7KH VLJQLILFDQW FKDQJH LQ LQYHQWRI@EWHRJIBHVMVQGXKHQJIIRKGE
ZDV SULPDULO\ DWWULEXWDEOH WR RXU XWLOL]DWLRQ RI WKH H[FHVV
GXH WR WKH DGYHUVH HSIHFGHRLMRB &X,'VDOHV Rl FRQFUHWH HTXLSPHC

(PSOR\BHQHILWVYPS[GRUMMHEHQHILWY H[SHQVH LQFUHDVHG E\ WR _

N PLOOLRQ IRU WKH )LQDQFLDO <HDU SULPDULO\ DWWULEXWDEO!
PLOOLRB JRQUDWKLDO <HDU IURP _ PLOOLRQ IRU WKH )LQDQFLDO <
PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU WKHQLQD:
IRU WKH ) IHDDQFLDIORP _ PLOOLRQ IRU WKH )LQDQFLDO <HDU DQG
WR _ PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU W

VDODU\ LQFWHKMHHRQ WD QRUDO <HDU

JLOQDQFH ARMWMWH FRVWV LQFUHDVHG E\ WR _ PLOOLRQ IRU WKH
JLODQFLDO <HDU SULPDULO\ DWWULEXWDEOH WR DQ L QFUH PMMD RE LLX
IURP _ PLOOLRQ IRU WKH )LQDQFLDO <HDU

'HSUHFLDWLRQ DQG DPRHBVUIHPMLVRIRB[SWGVBIPRUWL]DWLRQ H[SHQVH LQFU
JLQODQFLDO <HDU IURP _ PLQOLRQSRIUPWKHO)\LQWQRILEXWIBDEOH WR L
SURSHUW\ SODQW DQG HTXLSPHQW WR _ PLOOLRQ IRU WKH )LQDQFLD
PDLQO\ RQ DFFRXQW RI DQ LQFUHDPDFKIQQEHS UBEGD WIL RQQR L SFODHD VHD G
DVVHWV WR _ PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOL
OHDVHKROG ODQG

2WKHU H[S2MXHUWVH[SHQVHV LQFUHDVAGO®\LRQ IRMRWKH )LQDQFLDO <HDU

WKH )LQDQFLDO <HDU SULPDULO\ DWWULEXWDEOH WR LQFUHDVH LQ
JLQDQFLDO <HDU IURP _ PLOOLRQ@® DRQ ONKRQ)DEBR¥QWORIHDY LQFUF
HTXLSPHQW LL DGYHUWLVLQJ DQG VDOHV SURPRWLRQ H[SHQVHV wR _

WKH )LQDQFLDO <HDU PDLQO\ RQ DARRXQW HR3 DRAUY MKWLYHR B @ WM [ K LEH
VKRZFDVH RXU FRQFUHWH HTXLSPHQW DQG WHFKQRORJ\ WR GHDOHUV FX
H[SHQVHV WR _ PLOOLRQ IRU WKH )LQDREBLWRH<HDAD QFLINRRHDU P LG
DQ LQFUHDVH LQ EXVLQHVV WUDYHOV DQG LY ZDUUDQW\ H[SHQVHWWR _
IRU WKH )LQDQFLDO <HDU PDLQO\ RQ DFRRXQW RI DQ LQFUHDVH LQ VI

7D HISHQRWDO WD[ HI[SHQVHV IRU WKH )LQDQFLDO <HDU DPRXQWHG WHF
PLOOLRQ DQG GHIHUUHG WD[ RI _ PLOOLRQ 7RWDO WD[ H[SHQVHV IRL
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MRRPSULVHG FXUUHQW WD[ RI _ PLOOLRQ DQG GHIHUUHG WDJ[ RI _ PL
RI DQ LQFUHDVH LQ UHVWDWHG SURILW IRU WKH \HDU

5HVWDWHG 3URI$W D RIHWKHWHRD UVKH IRUHJRLW EKHRXW W H QWD MWIHGH S URI LW
PLOOLRQ IRU WKH )LQDQFLDO <HDU IURP _ PLOOLRQ IRU WKH )LQD

Liquidity and Capital Resources

JRU WKHPRQWKY HQGHG 6HSWHPEHU DQIGQ BIFWHEG EHD UD QG DQQ&H
ILQDQFHG RXU ZRUNLQJ FDSLWDO DQG FDSLWDO H[SHQGLWXUH UHTXLUHP
FDVK HTXLYDOHQWY DQG FDVK JHQHUDWHG IURP VKRUW WHUP LQYHVWPH

$V BHSWHPEHU G6HSWB@EHUD@® UFK ODUEFEK D@BUFK ZH KDG FDVK
FDVK HTXLYDOHQWSHDWRMWK IR IHPGORIMIQHPLOOLRQ PLOOLRQ _ PLOOLR
PLOOLRQ UHVSHFWLYHO\ 'HE@WEALBNFHRWEWWVEHVH[BSMDWH@JIFDVK WR EH
ERUURZLQJV ZH ZLOO KDYH VXIILFLHQW OLTXLGLW\ IRU RXU SUHVHQ@W UH
FDSLWDO H[SHQGLWXUH IRU DW OHDVW WKH QH[W PRQWKYV

CashFlows

7KH WDEOH EHORZ VXPPDUL]JHV WKH VWDWHPHQW RI FDVK IORZV DV GHU
WRH[ PRQWKY SHHEWE RFREHWHG6HS WBI@PEHU DQGWIKH LQGLFDWHG

RU WKHPR GWH VR
)HQGmégwﬁiEHU JIRW s JEQBEIFLDO -

3DUWLFXODUYV ‘ ‘ |
@ LQ PLOOLRQV

1HW FOREVHG LQ JHQHU
RSHUDWLQJ, DFWLYLWLHYV
1HW FDVK IORZ IURP  XVH
DFWLY,LWLHV

1HW FDVK XVHG LQ ILQDQF
1HW GHFUHFWHDFBVK DOQ
HTXLYDOHQWYV,, |,

&DVK DQG FDVK HTXLYDOH
RI WsHJLRGU

&DVK DQG FDVK HTXLYDOH
SHULRDBU

Net casHlow (used in)generated from operating activities

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWPRQVWRV SHHSRGMEHAHBQ IRU (Wi
UHVWDWHG SURILW EHARO®G LN QLRBWROKWHKV S6HS W 8 PHEHWH G ZH KDG DQ
EHIRRWNLQJ FDSLWDO FKO@IHWAQ! ZKLFK ZDV SULPDULO\ DGMXVWHG IRU
LQYHVWPHQWY FDUULHG DW IDLU YDOXH WKURXJK SURILW RU ORVVIRWLRQ
DQBPRUWL]DWLRQ H[SHQVHV RI _ PLOOLRQ DQG LQWHUHVW LQFRPH R
FDSLWDO FKDQJHV ZKLFK SULPDULO\ FRQVLVWHG RI LQFUHDVH LQ LQYHQ
PLOOGRBRUHDVH LQ WUDGH UHFHLYDEOHV RI _ PLOOLRQ DQG LQFUHDYV
XVHG LQ RSHUDWLRQSHIR-HRWKE §HP WRI@EKU ZDV _ PLOOLRQ Et
SDLG IQHWXRG RI _ PLOOLRQ

1HW FDVK XVHG LQ RSHUDWILQD DR ILRPRIEQMK Z SHWS R 8 FEHWHG&LOH RXU UH)
SURILW EHIRUH WP[QOVRQ/ LR P RQWKY S6HSWE FHEHWHZSH KWMGRSHUDWLQJ SU
ZRUNLQJ FDSLWDO FKPROBVRR ZKLFK ZDV SULPDULO\ DGMXVWHG IRU Q
LQYHVWPHQWY FDUULHG DW IDLU Y PQ R MRKQU RXUIKY $ V R RIQVIFRIUD DIRE/YDFRIW S &I
DQG DPRUWL]DWLRQ PL[SHQRIQVDRIG_ LQWHURY WOLGRER PHKIRM ZDV IXUWKHU [
FDSLWDO FKDQJHV ZKLFK SULPDULO\ FRQVLWVWE GLRIQL Q FRUFHIINDHY @& Q\Q RWUHIXC
PLOOLRQ GHFUHDVH LQ W UMLGH URIG HLY® EQWFYHRDVH L Q PR\®IOH B QD LIDVE DOW M/
JHQHUD WG UDRWLRQV | R/B HUHIR G HGPRHBMH ZEDHU_ PLOOLRQ EMWRWMH DRBW L C
WD[ SDLG QHW RI UHIGQBR®! _

1HW FDVK JHQHUDWHG IURP RSHPDWQRR @ FRV\L WKMHLHWQ DRV LDO <HDU tK
WD[ ZzDV _ PLOOLRQ IRU WKH )LQDQFLDO <HDU ZH KDG DQ RSHUDWLQJ
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PLOOLRQ ZKLFK ZDV SULPDULO\\DGEM XMNAMGY DRIUX QWWRID RQ IRIY BY WS QW V
RU ORVV RI _ PLOOLRQ SURYLVLRQ IRU ZDUUDQW\ RI _ PLOOQIRRY
DQG LQWHUHVW LQFRPH Rl _ U PEERVRG G7TKRY ZRWNIXUWKHSLWDO FKDQ.
LQFUHDVH LQ LQYHQWRULHV RI _ PLOOLRQ LQFUHDVH LQ WUDGH SD\D
PLOOLRQ DQG LQFUHDVH LQ PRO\CKLHRD O$WBLOHWXKBW RFDVK JHQHUDWHG IUR

ZDV _  PLOOLRQ EHIRUH DGMXVWLQJ IRU LQFRPH WD[ SDLG QHW RI U

1HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWDOLYHIDHY ZDV:KLOH R>»PU QGILVRA
WD[ ZzDV _ PLOOLRQ IRU WKH )LQDQFLDO <HDU ZH KDG DQ RSHUD
PLOOLRQ ZKLFK zZzDV SULPDULO\ DGMXVWHGLRVYHYMWP HRWQY RQ WGCILMER DOIL
RU ORVV RI _ PLOOLRQ SURYLVLRQ IRU ZDUUDQW\ RI _ PLOOLRQ
PLOOLRQ 7KLV ZDV IXUWKHU DGMXVWHG IRU ZRWNMHG RDE&DQWDBDNVKD RQ HV
_ PLOOLRQ LQFUHDVH LQ WUDGH UHFHLYDEOHV RI _ PLOODRQ I
UHVXOW FDVK JHQHUDWHG IURP RSHUDWLRQV IRWHMKH D@QRYVWDQ KXHDW L
QHW RI UHIXQG RI _ PLOOLRQ

1HW FDVK JHQHUDWHG IURP RSHUDWLQJ DFWLYLWLHV ZDV _ PLOBLRQ
WD[ ZDV _ PLOOLRQ IRU WKKDGQD® RISHY BWDRQJ SURHW EHIRUH ZRUNI
PLOOLRQ ZKLFK ZDV SULPDULO\ DGMXVWHG IRU SURYLVLRQ IRU ZDUUDQW
3 PLOOLRQ DQG QHW JDLQ RQ GHVWRWRW V IPOLWUY B GXDW LI R QURY D@XH \
PLOOLRQ 7KLV ZDV IXUWKHU DGMXVWHG IRU ZRUNLQJ FDSLWDO FKDQJHYV
PLOOLRQ GHFUHDVH LQ WUDGH SDUHDOHV LR RWKHUWP DQOERQL W QHV LRIF _
JHQHUDWHG IURP RSHUDWLRQV IRU WKH )LQDQFLDO <HDU ZDV _
UHIXQG RI _ PLOOLRQ

Net casHlow from /used i) investing advities

1HW FDVK IORZ IURP LQYHVWLQJ DFWLYLWRRYWRY SHHYERGAHEMIHRQ IR U 7W
SULPDULO\ GXH WR LQYHVWPHQWYV RI PXWXDO IXQGV ERQGV DQG 1&'V RI
IQWDQJLEOH DVVHY B URDSHWDP (RZRUN PLOOLRQ DQG LQYHVWPHQWYV LQ E|
E\ SURFHHGV IURP VDOH RI LQYHVWPHQWY LQ PXWXDO IXQGV ERQGV®QG
DQG SURFHHGV IURP VDOH Rl SURSHUW\ SODQW DQG HTXLSPHQW RI _ |

1HW FDVK IORZ IURP LQYHVWPQOD ®ERQMEWRMIAMEXNVS AH § VG HEH3H GKLV ZDV
SULPDULO\ GXH WR LQYHVWPHQWVRRI PXWRDOOKRG VS ERRKDN BRI FRR/SHU)
LQWDQJLEOH DVMVHWYUEDSHWPRODRRKY DQG LQYHVWPHQWW QQ LFROD NS GHWR
E\ SURFHHGV IURP VDOH RI LQYH\DWQBHDAVY R Q_P K @/ DROQI XIQWBVH ER QWO BER [
DQG SURFHHGV IURP VDOH Rl SURSHRIMDOBRQ@QW DQG HTXLSPHQW RI _

1HW FDVK XVHG LQ LQYHVWLRLUOMAW QY IIRULWKEDVQDQFLDO <HDU 7KLV
RI PXWXDO IXQGV ERQGV DQG 1&'V RI _ PLOOLRQ SXUFKDVH RI SUF
ZRUN) SURJUHVWROOLRQ DQG LQONVOWPSROM WV @R IE_ PLOOLRQ SDUWLD
RI LQYHVWPHQWY LQ PXWXDO IXQGV ERQGV DQG 1&'V RI _ PLOOLRQ
RI SURSHUW\ SODQW DQG HTXLSPBYWURIP EDQRIGHBERQAWPRISURFHHLOOLI

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV ZDV _ PLOOLRQ IRV WK
RI PXWXDO IXQGV ERQGV DQG 1&'V RI _ P L O OLLRRH QB U E ® V\DH) R E ®UHF
ZRUNBURJUHVV RI _ PLOOLRQ DQG LQYHVWPHQW LQ EDQN GHSRVLWV R
IXQGV ERQGV DQG 1&'V RI _ PLOOLRQ SURFHHW®WWYUBIR®W ECHFN IGHER R
DQG SURFHHGV IURP VDOH Rl SURSHUW\ SODQW DQG HTXLSPHQW RI _ |

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV ZDV _ PLOOLRQ IRV WK
RI PXWXDO IXQRGGE 1BRQRV _ PLOOLRQ LQYHVWPHQW LQ EDQN GHSR
SURSHUW\ SODQW DQG HTXLSPHQWSURWIHYM ROH DVVHWOOERSL\SD O WIRIK
EDQN GHSRVLWY RRQ SURFIRHGULIURP VDOH RI LQYHVWPHQW LQ PXWXDO
LOQWHUHVW UHFHLYHG RI _ PLOOLRQ DQG SURFHHGV IURP VDOH RI SUR

Net casHlow used in financing activities

1HW FDVKOQXMMHM®QFLQJ DFWLYLWLHV AOY PRQWKPL G @ HARSGVGHRHEHAUK & 7K
SULPDULO\ GXH WR GLYLGHQG SDLG RI _ PLOOLRQ LQWHUHVW SDLG |
RI OHDVH OLDEIRAIOMULIRY RDQG LQWHUHVW SDLG RQ OHDVH OLDELOLW\ RI _
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1HW FDVK XVHG LQ ILQDQ PL@IOD R IR IBVRIKMK X/ DS/6ISE W 8 FHEHWHAK LV ZDV SULF
GXH WR LQWHUHVW SDLBLRO® ERY BRBIEHPWRSDO SRUWLRQ RALMHDL\RK ORQ ELI
SDLG RQ OHDVH PLIDBLUARW\ RI _

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV ZDV _ PLOOLRQ IRUGWRB )L
SDLG RI _PLOOLRQ LQWHUHVW SDLG RQ ERUURZLQJV RI _ PLOOLRQ SC
PLOOLRQ DQG LQWHUHVW SDLG RQ OHDVH OLDELOLW\ RI _ PLOOLRQ
1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLVOLHNDZDV _ 7KPVY QOWNVRRUIRPD WIKH &
ERUURZLQJV RI _ PLOOLRQ SD\PHQW RI SULQFLSDO SRUWLRQ RIDEHOVW
RI _ PLOOLRQ

1HW FDVK XVHG LQ ILQDQMAIQQUOLRWLNRIWWHKW ZDIDQFLDO <HDU 7KLV ZD
ERUURZLQJV RI _ PLOOLRQ DQG UHSD\PHQW RI ORQJ WHUP ERUURZLQJ\
Indebtedness

$V DW 6HSWHPEHU ZH KDGHPR ¢CXQ EBHIDAW, ERYERMIEJN V V

Capital and Other Commitments

$V RI 6HSWHPEHU RXU HVWLPDWHG DPRXQW RI FRQWUDFMWGY DEPBY
ZDV _ PLOOLRQ

7KH WDEOH EHORZ VHWV IRUWK RXU UHPDLQLQJ FRQWUDFWXDO PDWWXULW
DUH JURVV DQG XQGLVFRXQWHG FRQWUDFWXDO FDVK IORGHDWG&H QF SXBW
DJUHHPHQWYV

@ LQ PLOOLR
2Q GHPODO \HDU + \HDU I \HDU 7RWDC

&DUU\L/

SDUWLFXODUYV DPRXQ

7UDGH SD\DEOHV
/HDVH /LDELOLWL
2WKHU | LGADER 0N (
7TRWDO

Contingent Liabilities

7KH IROORZLQJ WDEOH VHWV IRUWK RP6U FRIQWRYQYHRQVO RREVOLQIHQMW DIV
$VVHWVBHBWRPEHU

$V Rl 6HSWHPEHU
@ LQ PLOOLRQV

SDUWLFXODUYV

&XVWRPV PDWWHUV

([FLVH PDWWHUV

,QFRPH WD[ PDWWHUYV

*RRGV DQG 6HUYLFHV 7D[ PDWWHUYV

.,$'% SULFH UHYLVLRQ GHPDQGHG IRU OHDVH

2ZWKHUV

‘LWK UHJDUGV WR WKH FXVWRP PDWWHUV WKH FXVWRP DXWKRULWLHV RIHPBPQW B GQDER
PDQXIDFWXUHG E\ XV DPROQWRQJI WRRP WRH SWHPEHUBHSWHPEHU & PLOOURP )< WR
6HSWHPEHU ODMFK PLOOLRQ IURPNVR )< ODUFK % IURPOPLROWR )<

D@ ODUFK @ IURPRQOLRWR )< ‘H KDYH ILOHG DQ DSSHDO ZLWK WKH DXWKRUL\
:LWK UHVSHFW WR .,$'% SULFH UHYLVLRQ GHPDQGHG IRU OHDVHKROG<BDQG L @ XY \&RPFS/
UHFHLYHG D QRWLFH IURP .,$'% GHPDQGLQJ DGGLWLRQDO SULFH Rl aWKH PO KA RQA G
H[SHQGLWXUH LQFXUUHG E\ .,$'% WRZDUGV & KSURRR SH QV DMKLHR Q Q RID VW H XTIMXEW DEF XQ U
LOGXVWULDO DUHD 2XU &RPSDQ\ RQ UHYLHZ RI DOO WKH DYDLODE®MW GRBXPEHQMW W R @&
HVWLPDWH WKH XQWUMRBW\WDO® DHPRLQDOO\ GHWHUPLQHG RU OHYLHG E\ .,$'% $FFRUGLQJ(
QRWLFH VHHNLQJ GHWDLOV RI WKH IDFWRUV WKDW KDYH EHHQ WD NGMHLIQW B D FFRXMIWW H
2WKHUV SHUWDLQ WR GLVSXWHY WKDW ZH DUH FRQWHVWLQJ DW Y D U IDROWKIRRWPIVHNR U F C
2XU &RPSDQ\ KDG XQGHUWDNHQ D ERQXV LVVXDQFH RUWWWKB UKMMWR IVIDFBHWDIOX 19 (RUFa8 ~ H

UHVLGHQWHWM1&G I PRW VKDUHKROGHUV 7KLV LQFOXGHG DOORWPHQW RI HTXLW2XUKDULI
&RPSDQ\ KDV ILOBI%S RRUAPHPWHPEHUWK WKH 5%, %DVHG RQ WKH FODULILFDWLRQV DQG
&RPSDQ\ KIDOVHGH)R*BB RQ 1RYHPEHU DQG IXUWKHU RQ 1RYHPEHUY35 ZDV BXEVRIYHE @R
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RQ 1RYHPEHU &RPSRQUPD\ EH VXEMHFWHG WR ILQHVY DQG SHQDOWLHY DV SDUW RI| FRP

Capital Expenditures

2XU KLVWRULFDO FDSLWDO H[SHQGLWXUHYVY ZHUH DQG ZH H[SHFW RXU IX
PRGLI\LQJ RXU DVVHPEOLQJ DQG PD/QX IPDF@NXK VY BJF BRI @ RHAHCBHVG 6)HRIWIBIR @ H

DQGQDQFLDO <HDUV DQG RXU FDSLWDO H[PHQOGLWRUHYV
PLOOLRQ _ PLOOLRQ DQG _ PLOOLRQ UHVSHFWLYHO\

Off-Balance Sheet Arrangements

([FHSW DV GHVFULEHG LQRWKXLW ZHGGRHQ RRMDK DBQHR K RHW DUUDQJHPHQWYV
VZDS WUDQVDFWLRQV RU UHODWLRQVKLSV ZLWK DIILOLDWHY RU RWKHQ X
HVWDEOLVKHG IRU WKH BEEQJGRYHHRYKBAMWO DWDWQ HDHP HQ WV

Related Party Transactions

‘H KDYH HQJDJHG LQ WKH SDVW DQG PD\ HQJDJH LQ WRH IXWXKHU L@ MU
321HU 'RFEFXPHQWG66OPFPIDIVU\RI 5HO/\V B @ CORVY VR VH

Qualitative and Quantitative Disclosures about Financial Risk

2XU SULQFLSDO ILQDQFLDO OLDELOLWLHV FRPSULVH ORDQV DQG ERUUR:
ILQDQFLDO OLDELOLWLHWRQV V2R U LSQDL@FH KXQ IRYPQYEFWDO DVVHWYV LQFOX
UHFHLYDEOHV DQG FDVK DQG FDVK HTXLYDOHQWYV WKDW ZH GHULYH GLU
IXQGV ERQGV DQG 1&'V

‘H DUH H[SRVHGVWR GFIUTKKGIGWWA ULVN DQG PDUNHW ULVN 2XU ULVN PDQD
DQDO\]H WKH ULVNV IDFHG E\ XV WR VHW DSSURSULDWH ULVN OLPLWYV L
PDQDJHPHQW SROLPUHMVUNRGHZAN®/ WM XODUO\ WR UHIOHFW FKDQJHV LQ PI

Credit Risk

&UHGLW ULVN LV WKH ULVN WKDW FRXQWHUSDUW\ ZLOO QRW PHHWGMM R
WR D ILQDQFLDA[®RWNG WROBHHGLW ULVN IURP RXU RSHUDWLQJ DFWLYL
ILQDQFLQJ DFWLYLWLHY LQFOXGLQJ GHSRVLWV ZLWK EDQNV ITRUHLW® H[I
WKH FRQFHQWUDWVYBF WRVWIZDWHK UHFHLYDEOHY DQG FRQWUDFW DVVH
MXULVGLFWLRQV

2XU H[SRVXUH WR FUHGLW ULVN LV LQIOXHQFHG PDLQO\ E\ WKH LQXRFPHIG X
+RZHYHWPDRXPOUHPHQW DOVR FRQVLGHUV WKH IDFWRUV WKDW PD\ LQIOXHC
GHIDXOW ULVN DVVRFLDWHG ZLWK WKH LQGXVWU\ DQG FRXQWU\ LQ ZKLFK

&XVWRPHU FUHGLW ULVN LV PDQDEI®IGYEH &VSROHFY X & VRIFMG WRHR/ XD QHEV IADQ
ULVN PDQDJHPHQW 2XWVWDQGLQJ FXVWRPHU UHFHLYDEOHV DUH UHJXO|
ILQDQFLDO UHOLDELOLW\ RI FXVWR PHRQYG WDINRL@ JFIXQW R @W FHRPARIR MLKEHW U €
EDG GHEWV DQG DJHLQJ Rl WUDGH UHFHLYDEOH :H FUHDWH DOORZDQFH
PRGHO 7KH PD[LPXP H[SRVXUH WR FIU\H®/KM & DWN \D W IWHKHO ¥ H SRR UMDLRKJ FEID

2ZWKHU ILQDQFLDO DVVHWY LQFOXGHY LQYHVWPHQWY FDVK DQG ED®GN ED
ZLWK D UHSXWDEOH ILQDQFLDO LQVWKMMXWRIRQRZ IGMHKDKIAQW FUHGLW UDWLC

Liquidity Risk

ILTXLGLW\ ULVN LV WKH ULVN WKDW ZH ZLOO HQFRXQWHU GLIILFX\OWYV LWKE
DUH VHWWOHG E\ GHOLYHULQJ FDVK RU DQRWHNUGLYDQV¥LWR BDQVKWH 2KV
ZH ZLOO KDYH VXIILFLHQW OLTXLGLW\ WR PHHW RXU OLDELOLWLHV XKHQ
LQFXUULQJ XQDFFHSWDEOH ORVVHV RU ULVNLQJ GDPDJH WR RXU UHSXWD

‘H DVVHWWHBQWKQWUDWLRQ RI ULVN ZLWK UHVSHFW WR ILQDQFLDO OLDEI
OLTXLGLW\ DUH FDVK DQG FDVK HTXLYDOHQWYV VKRUW WHUP LQYHVYWHQ
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WKDW WK DMK HTXLYDOHQWY DQG VKRUW WHUP LQYHVWPHQWY DUH VX
OLTXLGLW\N ULVN LV SHUFHLYHG

Market Risk

ODUNHW ULVN LV WKH ULVN WKDW FKDQJHV LQLRMNUNHNE ULFWHVVXFER BYXI
DITHFW RXU LQFRPH RU WKH YDOXH RI RXU KROGLQJV RI ILQDQFLDO LQVW
DQG FRQWURO PDUNHW ULVN H[SRVXUHV ZLWKLOQHWEFRHEWDEOH SDUDPHWF

Interest Rate Risk

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW WKH IDLU YDOXH RU KOMQXIUN EI
PDUNHW LQWHUHVW UDWHYV 2XU H[SRVXUH WR WKHLPBDVNOR | W-RNIRXIUMH WEKHFE
REOLJDWLRQV ZLWK IORDWLQJ LQWHUHVW UDWHYV

Price Risk

'H LQYHVW VXUSOXV IXQGV LQ OLTXLG PXWXDO IXQGVY :H DUH H[SRVHG W
YDOXHV RI WKH LQYHVWPHQUWLFHH UWLDVND WHK WROMH K TXQLYWHWV B/ LQJ VXUSOXV [1XC
WHUP EDVLV

Unusual or Infrequent Events or Transactions

([FHSW DV GHVFULEHG LQ WKLV 5HG +HUULQJ 3URVSHFWXV WR RXU NQR
WUDQVDFWLRQV WKDW KDYH LQ WKH SDVW RU PD\ LQ WKH IXWXUH DIIHFW

Known Trends or Uncertainties

2XU EXVLQHVV KDV EHHQ DIIHFWHG DQG ZH H[SHFW WK DW E RYHBDQGERICAD
)DFWRUV $IITHFWLQJ 2XU )LQDQFLDO &RQDBQW LW RHDRGF 5HWOL\Q W RH Y2 S B
)DFUARRQ SDJHMWQG UHVSHFWLYHO\ RI WKLV 5HG +HUULQJ 3URR'$HEWXRQVW KRR
+HUULQJ 3URVSHFWXV WKHUH DUH QR NQRZQ IDFWRUV ZKLFK ZH H[SHFW

Future Relationship between Cost and Revenue

2WKHU WKDQ D\5LG/HV FIUABERGBW RLY VHFWLRQ WRHVHVEDW PR IKWRDQHBW W
EHWZHHQ FRVW DQG UHYHQXH

New Products or Business Divisions

([FHSW DV GLVFORVHG LQ WKLV 5HG +HUULQ@X 3 URXGIRENBSW/I HVE FOXGR QH Q
SURGXFWV RUW\EXR/QQKMAMDBLKDYH RU DUH H[SHFWHG WR KDYH D PDWHULDO
RU ILQDQFLDO FRQGLWLRQ

Competitive Conditions

‘H RSHUDWH LQ D KLJKO\ FRPSHWLWLYH LQGXVWU\H[QGWAHD 5 [[SO®IG VG FEW P RN
WR LQWHQVLI\ )RU GHWDLOV UHIHU WR WK H 5@&MKF XIVA/@ B ® VVRU \RZMGIBRE B A \
% X VL EHHIY QRQ GDIJHV DQGUHVSHFWLYHO\

Seasonality

2XU EXVLQHNWH® B\ VHDVRQDO YDULD WALR/QV) DRW MW\ B U564 DB OWLR MM
VHDVRQDO LQ QDWXUH DQG DQ\ GHFUHDVH LQ VDOHV GXULQJ FHUWDLQ
SHUIRUPPRQFH JH

Significant Developments Occurring After September 30, 2024

7R RXU NQRZOHGJH QR FLUFXPVWDQFHV KDYH DULVHQ VLQFH WKH GDWH
BURVSHFWXV ZKLFK PDWHUL D@6\ MNG O GWIRUVIHIOE W | IRDFW RSIHUDWLRQV RU
RU RXU DELOLW\ WR SD\ RXU PDWHULDO OLDELOLWLHV ZLWKLQ WKH QH[W
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CAPITALISATION STATEMENT

7KH IROORZLQJ WDEOH VHWYV IR UW K Septdthb&rRBe2822,@h fhé HagisSaf sviio s Jdeivdd Rrén D \
our Restated Summary Statements, and as adjusted for the Offer. This table should be read in conjunction with the sect
W L WVRBIHFactbrs Restated Summary Statemént® Q@D § D J H P H Q BEifin/and Xrfalgsis of Financial Condition

and Results of Operations EHJLQ QL QJ,R QasiD J Haspectively.

@ LQ PLOOLRQ H[FI

Particulars

Pre-Offer as at September 302024

As adjusted for the proposed Offef

Borrowings

Current borrowings (A)

Noncurrent borrowings (B)

Total Borrowings (C=A+B)

Equity

Equity share capital

114.41

Other equity

Total Equity (D)

Ratio: Non-current Borrowings (B) / Total Equity (D)

Ratio: Total Borrowings (C) / Total Equity (D)

Notes

7KH FRUUHVSRQGLQJ SRVW 2IIHU FDSLWDOL]DWLRQ GDWD LV QRW GRWBURERQDE O ® W HQKLH
EHHQUQLVKHG 7R EH XSGDWHG XSRQ ILQDOL]DWLRQ RI WKH 2I1IHU 3ULFH
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FINANCIAL INDEBTEDNESS

Our Company has availed loans and credit facilities in the ordinary course of business for various purposes including meet
working capital requirements. F@ HWDLOV UHJDUGLQJ WKH ERUUR Dur(an&gRiaditBorr&vin® X U &
Powers of our Board of Directois RQ SDJH

Set forth below is a summary of the aggregate borrowings of our ComgmagJanuary 1520%5:

(‘an million)
Category of borrowing Sanctioned amount Outstanding amount as of
January 15, 205"

Secured Borrowings (A)
Working capital facilities

Fundbased (refer note (i)) 220.00 Nil

Non-fund based UHIHU QRWH L 70.00 Nil
Term loans Nil Nil
Total (A) 290.00 Nil
Unsecured Borrowings (B)
Working capital facilites UHIHU QRWH LL | 200.00 Nil
Total (B) 20000 Nil
Total (A+B) 49000 Nil
"As certified byS. K. Patodia & Associates, LlgRirsuant to the certificatdatedFebruary 4 2025
Notes:

() 7KH RYHUDOO VDQFWLRQHG IDFLOLW\ RI ORDQ LV 2z -fund baBedPrepayalle ohxdentané DheHeBding 1@t isze
EDVHG RQ PDUJLQMOLRRVSMRY IXQGVKH ORDQ LV VHFXUHG DJDLQVW cureitasuihielcbllsiters/ UD G |
security includes equitable mortgage of factory land and building at Plot No. 16 and 17 measuring $gda46@eefSurvey No. 95 and Bashettihalli
(Village) KIADB Industrial Area, Doddaballapur561 203.The security also includesish collateral in the form afnits of a mutual fund scheniehe
collateral security also includes personal guarantee of the diredishnaswamyijay and Jacob Jiten John.

(i) Out of the working capital facilities, thmanctionecamountR1 RQH RI WKH ZRUNLQJ FDSLWDO GHPDQG ORDQV LV &
lending rate is based on MCLR plus spread (MCLR plus 0.55%). The sandteilidégl isunsecured.

(iii) Out of the working capital facilities, theanctioned amounRl RQH RI WKH ZRUNLQJ FDSLWDO GHPDQG ORDQV LV &

LQFOXGLQJ FDVK FUHGLW Rl & sWDRQA®B\LARYWMKEUORHIWAW HIG IRV RU H<G LRD URNLHOND MRRIY RUDHUS\CH WY/ E
OLPLW RI & PLOOLRQ 7KH OHQGLQJ UDWH L facititpiyunsecired. 0&/5 SOXV VSUHDG 7KH VDQ

Principal terms of the outstanding borrowings availedoy our Company:

1. Interest: Our Company has availed @'Y H U GQADD [f&eility with an interest rate of 7.25% and a spread of 0.55%,
linked to the marginal cost of furmzhsed lending rate. The interest rate for the working capital loans ranges from
7.25% t08.80% per annum, or as is mutually agreed by the Company andhither lat the time of disbursement. These
rates ardinked to the marginal cost of furshsed lending rate or external benchmark rates.

2. Tenor: The tenor of working capital facilities availed by our Company are up to one year and can be renewed b
mutual agreement.

3. Security: In terms of our borrowings where security needs to be created, security is dnéateadia way of
hypothecation over agistockstradereceivables and other existing and future current assets; personal guarantees fron
Jacob Jiten John, and Krishnaswamy Vijagd debt mutual funds. Additionally, collateral security has been created
by way of mortgage of factory land and building.

4, 3UBD\PHOWDYH WKH RSWLRQ WR SUHSD\ WKH OHQGHUYV LQ FDVH RI F
FKDUJHWVKDWD WX DV PD\ EH VWLSXODWHG E\ WKH O R Déprkpaidd ankouri. K W\S

5. 5HSD\PHQW ZRUNLQJ FDSLWDO IDFLOLWLHY DYDLOHG E\ RnobtheliSDQ
date.

6. .H\ &RYHQRQWINURXURIDFLOLW\ DJUHHPHQWY DQG VDQFWLRQ OHWWH

ILQDQFLDO FRYHQDQWY UHVWULFWLYH FRYHQDQWY DQG FRQGLWLR(
WDNH SULRU FRQVHQW |URPWXKHUBHNVG@ERW LGOI G W IEHDOWHH FDUU
EXW QtedNo thé Bllowing:

(@ HIIHFWLQJ DQ\ FKDQJH LQ RXU &RPSDQ\TV FDSLWDO VWUXFWXUH Z
gets diluted below current level or whiteads to dilution in controlling stake for any reason;

(b) LQWHQWLRQ Wt shdvetapitabamiu LVV XH
(¢ FKDQJH LQ WKH GLUHFWRUV Duy 6foiw ®dthgaryU WKH PDQDJHPHQW VH

7. Events of default:In terms of our facility agreements and sanction letters, the following, among others, constitute
events of default:
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(a) failure to pay any amount due, including principal and interest;
(b) failure to perform or comply with any obligations or terms aadditions under the facilities by us;
(c) representations found to have been false at any time or misleading;

(d) acquisition of control of our Company or of any other person who controls our Company, without the approva
of the lender;

(e) breach of any covenant, condition, agreement or any other terms of the transaction documents; and
(f) any change in respect of the ConpafV FRQVWLWXWLRQ RU PDQDJHPHQW RU VKD
8. Consequences of occurrence of events of default:

In terms of our facility agreements and sanction letters, the following, among others, are the consequences
occurrence of events of default, whereby ondkrs may:

(@) declare all sums outstanding as immediately due and payable;

() VHOO RU GLVSRVH R olide Foourig@nmwyHWV XSRQ Q

(c) VXVSHQG IXUWKHU D bydanOompaRy;ahdV KGUDZD OV

(d HQIRUFH DQ\ RWKHU UHPH G Wuntel appcalg&llwO HQGHU PD\ KDYH

This is an indicative list and there may be additional terms that may require the consent of the relevant lender thaniay amc
to an event of default under the various borrowingragements entered into by us.

For the purpose of the Offer, we have received prior consent from our lenders, as required under the relevant loan docume
as applicable for undertaking activities relating to the Offer.
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SECTION VI: LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, as on the date of this Red Herring Prospectus, there are no outstanding (i) crimuliabgrocee
(including matters at FIR stage where no/some cognizance has been taken by anyiiyagtipns (including all disciplinay
actions, penalties and show cause noti¢akgn by statutory or regulatory authoritiéacluding any judicial, quasjudicial,
administrative authorities or enforcement authoritj€g)) claims related to direct and indirect taxes; and (iv) othertemil
FLYLO SURFHHGLQJY LQ HDFK FDVH LQYROYLQJ RXU &RPS Re€avam Rastied UHF W
Further, (a) there are no disciplinary actions including penalty imposed by the SEBI or stock exchanges against our Promote
in the last five Financial Yeaand(b) there is ngpending litigation involving our Group @npanywhich may have a material
impact on our Companys on date of this Red Herring Prospectus, our Company does not have any subsidiary.

For the purpose of identification and disclosure of material litigation in relation to (iv) above, our Board in its mesdting h

on September 24, 2024as considered anddopted a policy of materiality for identification of material civil litigation (the
3Materiality Policy” LQYROYLQJ WKH IbHke6rs ¥OH Matgimality\Polidy the following shall be considered
material litigation for the purposes disclosure in this Red Herring Prospectadl: outstanding civil legal proceedings, and
arbitration matters, involving the Relevant Parties (i) where the claim/ dispute amount is equabtmveb% of the average

of absolute value of profit or loss aftex as per the last three financial years (based on the Restated Summary Statement
EHLQJ & Reteriality_Rr@reshold” LL ZKHUH WKH PRQHWDU\ OLDELOLW\ GRHV
where the aggregate monetary liability is goiantifiable, and such matters have a significant effect on the business, operations,
or financial condition, or reputation of our Company; and (iii) litigation where the decision in one litigation is likeffetd

the decision in similar litigationsgven though the amount involved in an individual litigation may not exceed the Materiality
Threshold.

Except as stated in this section, there are no outstanding material dues to creditors of our Company. For this purpose, c
Board has considered and adedta policy of materiality for identification of material outstanding dues to creditors
3 UHGLWRUVYT ODWHUQDWHWPR V3RO LWKH &UHGLWRUVYT ODWHULDOLW)\ 3ROLF
Company having monetary value exceedifigd the total trade payabled our Company as o8eptember 3024, based
on the Restated Summary Statements included iR#uiHerring Prospectus VKDOO EH FRQVLGHUHG DV uP
as onSeptember 3@®024, any outstanding dues excegd#25.66million have been considered as material outstanding dues
for the purpose of disclosure in this sectiéuurther, for outstanding dues to any party which is a micro, small or medium
HQWHUBSMEVH WKH GLVFO R VidinhatibvagiamMév@rariCompany regarding status of the creditor as
defined under Section 2 of the Micro, Small and Medium Enterprises Act, 2006, as amended

For the purposes of the above, giteggation notices received by the Relevant Partiesfithird parties (excluding statutory or
regulatory authorities shall, in any event, not be considered as litigation until such time that the Relevant Partidsadednp
as defendants in proceedings initiated before any judicial or arbitral forum.

Wehave disclosed matters relating to direct and indirect taxes involving the Relevant Restéplicable)n a consolidated
manner giving details of number of cases and total amount involved in such claims and details of such matters wherein
amount hvolved exceeds the Materiality Threshold specified above.

All terms defined in a particular litigation disclosure below correspond to that particular litigation only.
Litigation involving our Company

Litigation againstour Company

Criminal proceedings

Nil

Actions taken by statutory or regulatory authorities
Nil

Material civil litigation

Nil

Litigation by our Company

Criminal proceedings

Our Company has initiated a complaint against Vishnuteja Infra Private Limited and its directors, Amarnath Reddy Molen
DQG OROHQWL 8PD 5HGG\ IRU WKH GLVKRQRXU RI FKHTXHV DPRXQWLQJ W
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Negotiable 'WWUXPHQWV N R~ 7KH SURFHHGLQJ LV SHQGLQJ EHIRUH WKH &R
%HQJDOXUX 7KH DJJUHJDWH DPRXQW LQYROYHG LQ WKHVH Thd Rdmigleid L Q J°
has been initiated inth RUGLQDU\ FRXUVH RI RXU &RPSDQ\TV KEXMWLEaHNME Prizzdtddimited K H T
and its directors, Amarnath Reddy Molenti and Molenti Uma Reddiavour of the Company were dishonoured due to
LQVXIILFLHQW IXQGV L&msa thaWL ActThe DnatkeRiX cpvéitlylpending.

Material civil litigation

Nil

Litigation involving our Promoters

Litigation against our Promoter

Criminal proceedings

Nil

Actions taken by regulatory and statutory authorities

Nil

Material civil litigation

Nil

Disciplinary actions including penalties imposed by SEBI or the Stock Exchanges in the last five Financial Years preceding t
date of this Red Herring Prospectus

Nil

Litigation by our Promoter

Criminal proceedings

Kalyani Vijay

1. .DO\DQL @bipainat” KDV ILOHG D ILUVW L QdriRahPID \VYQAIRiD thedigaRiPblide SR H G
BengaluruDJDLQVW 9L M RAtcuied D X Q G H U 426bFtWMeLLIROQThe Complainant has alleged the accused of
cheating and dishonestly inducing delivery of property. The matter is currently pending.

Material civil litigation
Nil
Litigation involving our Directors
Litigation against our Directors
Criminal proceedings
Nil
Material civil litigation
Nil
Actions taken by regulatory and statutory authorities
Nil
Litigation by our Directors
Criminal proceedings
Nil
Material civil litigation
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Nil

Litigation involving our subsidiary

As on the date ahis Red Herring Prospectus, our Company has no subsidiary.
Litigation involving our Group Company

Nil.

Tax Litigation

Except as disclosed below, there are no claims related to direct and/ or indirect taxes involdogpany, Promoters and
Directors:

Nature of case | Number of cases | $PRXQW LQYROYHG |
Our Company
Direct tax 8 2.88
Indirect tax 7 13.85*
Our Promoter
Direct tax Nil Nil
Indirect tax Nil Nil
Our Directors
Direct tax Nil Nil
Indirect tax Nil Nil

* To the extent quantifiable
**Theindirect tax amount doa%ot include an aggregatmount of 100.04million paid by the Company under protest to the Department of Customs

Compounding application filed by our Company

Our Company has filed a compounding application datedQ X D U \ Application ©  ZL W K WrKJdn&® 24, 2025
under Section 15(1) of Foreign Exchange Management Act, 1999 and other applicable law for delay in sepbftlimy

form FG-GPR with the RBI fothe allotment of 97,500 equity shares of face valuel®6D each, to Fiori SPA througtbonus

issue on Mech 30, 2009In the Application, our Company has submitteder alia, that it had inadvertently missed reporting

the allotment of bonus shares to Fiori SRihin the permissible time pericas there was no inward remittance of funds. Our
Companyaccordingly filed the form F&GPRwith the RBI on September 25, 20RBI, by way of its email communication
dated October 4, 2024 directed our Company tfileeForm FCGPR after addressing comments and providing certain
additional documents. Our Comparnas resubmitted Form FGPR on November 21, 202dide reference number
FCGPR1124185195~vhich was duly approved by the RBI on November 28, 2024, subject to compounding of the said
contravention and hence the Application was made. The matiemently pending.

Outstanding dues to creditors

,Q WHUPV RI WKH &UHGLWRUVY ODWHULDOLW\ B3ROLF\ DGRSWHG E\ RXU %R
Company to whom an amount exceedb®g of our total trade payables as $aptember 302024,was outstanding, were
FRQVLGHUHG pPDWHULDOY FUHGLWRUV $V SHU WKH 5HV \Sdpténih& 362024P D U \
ZHUZ$13.12million DQG DFFRUGLQJO\ FUHGLWRUV W R2Z66RIHorRMaVE YarDoQrSideted a5 X H
material creditors for the purposes of disclosure inRieid Herring Prospectus

Based on this criteria, details of outstanding dues owed to cred#asSeptember 302024by our Company are set out
below:

Type of creditors Number of creditors $PRXQW GXH LQ P
Micro, Small and Medium Enterprises 179 560.29
Material creditors 2 405.85
Other creditors 268 557.92
Total 449 1,524.06

([FOXGLQJ XQE P®O0ahBios XHY RI &

The details pertaining to outstanding dues towards our material creditogs/dth names and amounts involved for each such
material creditoare available on the website of our Compantts://ajaxsub.webflow.io/investorelations

Material Develgppments

([FHSW DV GLVFQRYHEBHRW YV 'LVFXVVLRQ DQG $QDO\VLV Rl )LQDhéymhilyg0 &R
on page and in this Red Herring Prospectus, there have not arisen, since the date of the last financial information disclos
in this Red Herring Prospectus, any circumstances which materially and adversely affect, or are likely to affect, aunspperati
our proftability taken as a whole or the value of our consolidated assets or our ability to pay our liabilities within the next 1.
months from the date of this Red Herring Prospectus.
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GOVERNMENT AND OTHER APPROVALS

2XU EXVLQHVV UHTXLUHV QAMHM RXWIDBWWURWLARQY VODEHs SHUPLWYV LVVXHG |
YDULRXV UXOHV bW BXWXEBWRRQY DQ LQGLFDWLYH OLVW RI DOO PDWHL
REWDLQHG E\ RXU &RPSDQVRDKX QK HDUMW DQIHBRIVW RH\EXVLQHVY DQG RSHUD!
PHOWLRQHG EHORZ QR IXUWKHU PDWHULDO DSSURYDOV DUH UHTXLUHG W

,Q YLHZ RI VXFK DSSURYDOV RXU &RPSD@XEDE@ QM) EXVWO NV WDKFW R ¥ IHW L
RWKHUZLVH VWDWHIGELFWRANWN DUS-SIURWOIDINN LYRODOVL D QG BEUPKMWEDWH RI WK
&HUWDLQ DBLISAHNOHON UHJLVW UDV IHRGV U D (BB WBLERMKRWMWB UGLQDU\N FRXUVH
UHQHZDO RI VXFK H[SLUHG DSSURYDOV DUH VXEPLWWHG LQ DFFRUGDQFH

6HW IRUWK EHORZ DUH WKH PDWHULDO DSSURYDOV RU VBIQW RROWHIHTZDLCH
DSSOLFDWLRQV D YRIU\ HXW WRHEHGHVEBILOV LQ FRQQHFWLRQ ZLWK WKH DSSO
5HIXODWLRQV DQG FRIOLPROWSDYHQRBUDGHWDLOV RI ULVNVWDM\QR LD R GS |
REWDLQLQJ WKH UHTXLVLWH DSSURYDOV SOBBAHUQBE SUKHZHE AW RBRIY RV R
PDLQWDLQ RU UHQHZ RXU VWDWXWRU\ DQG UHJXODWRU\ OLFHDWHRQWBHR
EXVLQHVV UHVXOWV RI RSHUDWLRQV ILDOC QR DYEBHFWRGGIWORQ DQG FDVK |

l. Incorporation details of our Company

1. &HUWLILFDWH RI LQFRUSRUDWLRQ GDWHG -X@jaxFiori Engineering (th@ia\ Wt
Private Limited(

2. Fresh certificate of incorporation dated March 15, 2019, issued by the RoC consequent upon the name change
our Company from@jax Fiori Engineering (India) Private Limitefiw RjaxiEngineering Private Limitefi

3. Fresh certificate ahcorporation dated September 23, 2024, issued by the RoC to our Company, due to conversio
of our Company from private limited company to a public limited company and the subsequent change in ou
QD PH IAJ& Engineering Private Limitefl VWAjBx gngireering Limited

4. The CIN of our Company is U28245KA1992PLC013306.

Il. Approvals in relation to the Offer

Forthe DSSURYDOV DQG DXWKRULVDWLRQV REWDLQH GOmhEr Regulatrig BrdD Q \
Statutory DisclosuregAuthority for the Offef RQ SDJH

M. Material approvals in relation to the business and operations of our Company

/ILFHQVH WR PDQXIDFWXUH ZHLJKWV PHDVXUHV ZHLJKLQJ RU PHD
RlI /HIJDO OHWURORJ\ .DUQDWDND %HQJDOXUX

BHUIRUPDQFH WHVW UHSRUW RQ &RQFUHWH %220 SXPS $ =;YHVV)
7THFKQRORJ\ D GLYLVLRQ RI 1$75L3 ,PSOHPHQ WD L RRU 6RAFR S WL D O
$.,6

SHUIRUPDQFH WHVW UHSRUW RQ &RQFUHWH %220 SXPS $ =; LVVX

THVW UHSRB2 QR IRU )DOOLQJ 2ERMHEMQIJRIR QHFOHWH OL[HU
,6 ,62 LVVXHG E\ 789 5+(,1/%$1' *URXS 3XQH

THVW UHSR®&2W QR IRU 5RO0 2YHU 3URWHFWRD/GIL QW ERFWF X B MV
DFFRUGLQJ WR ,6 |82/ XHG E\ 789 5+(,1/%$1' *URXS 3XQH

&HUWLILFDWH Rl $SSURYDO RI ORGHO $UJR 6HULHV ZLWK DSSUR)
&RQVXPHU $IIDLUV )RRG DQG 3XEOLF 'LVWULEXWLRQ 1HZ 'HOKL

&HUWLILFDWH Rl $SSURYVHY RLWRGMHISSURBYDOHPDUN ,1°' LVV
&RQVXPHU $IIDLUV )RRG DQG 3XEOLF 'LVWULEXWLRQ 1HZ 'HOKL

&HUWLILFDWH RI $SSURYDO RI ORGHO ,%3 6HULHV ZLWK DSSURYI
&RQVXPHU $IIDLBXEQRRGLYVYWO®LEXWLRQ 1HZ 'HOKL

&HUWLILFDWH Rl $SSURYDO RI ORGHO &5% 6HULHV ZLWK DSSURY
&RQVXPHU $IIDLUV )RRG DQG 3XEOLF 'LVWULEXWLRQ 1HZ 'HOKL
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9HULILFDWLRQ 5HSRUW RQ 6HONRDGER % XBRPX HWHLONDNU ,QGLD

&HUWLILFDWH RI 5HILVWUDWLRQ IRU WKH 4XDOLW\ ODQDJHPHQW 6
.RW]H 0' $VVWOUOQOFH WKH %ULWLVK 6WDQGDUGYV ,QVWLWXWLRQ %

&HUWLILFDWH RI 5HILVWUDWLRQ FRPSOLDQW ZLWK ,62 +,0(7$% RILV)
WKH %YULWLVK 6WDQGDUGY ,QVWLWXWLRQ %6,

7KH PDWHULDO DSSURYDOV LQ UHODWLRQ WR YDULRXV P HQXRFBWXLL
WKH 5HILVWHUHG 2IILFH RI RXU &RPSDQ\ ORFDWHG LQ .DUQDWDND D

SHHQ\D )DFLOLW\

(a) Factory license under the Factories Act, 1948 issued by the Department of Factories, Boilers, Industrial Safe
and Health, Government of Karnataka

(b) Consenfor establishment under the Water (Prevention & Control of Pollution) Act, 1974 and the Air (Prevention
& Control of Pollution) Act, 1981, issued by the Karnataka State Pollution Control Board.

(c) Authorisation to the occupiersecyclers, reprocessors, reusers, user and operators of disposal facilities under the
Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, issued by the Karnat
State Pollution Control Board at Bengaluru.

%DVKHWHIKDIOML3ORW 1R

D)DFWRU\ OLFHQVH XQGHU WKH )DFWRULHV $FW LVVXHG E\ WKI
DQG +tHDOWK *RYHUQPHQW RI .DUQDWDND

E &RQVHQW IRU RSHUDWLRQ XQGHU WKH :DWHU 3QIC KHLRIQU &R
&RQWURO RI 3BROOXWLRQ $FW LVVXHG E\ WKH .DUQDWDND 6W

(c) Consenfor establishment under the Water (Prevention & Control of Pollution) Act, 1974 and the Air (Prevention
& Control of Pollution) Act, 1981, issued by the Karnataka State Pollution Control Board.

G $XWKRULVDWLRQ WR WKH RFFXSLHUV UHF\FOHUV UHSURFHVVRUV
+D]DUGRXV DQG 2WKHU :DVWHV ODQDJHPHQW D QG VNDOHG/ ER XMKGID .U
6WDWH B3ROOXWLRQ &RQWURO %YRDUG DW %HQJDOXUX

(e) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
Automotive Research Association of India Research Institution of thenfative Industry with the Ministry of
+HDY\ ,QGXVWULHV *RAXRAUQARQWRH PBRBEGBO33u$5*2 16 (1

(f) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, isgu&t by
IRU WKH PRGHQMu63%3 $ =

(g) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, isgu&t by
IRU WKH PRGHO p63%3 $ =1

%DVKHWWLKDOOL )DFLOLW\ 3O0RW 1R

(@) Factory license under the Factories Act, 1948 issued bRdpartment of Factories, Boilers, Industrial Safety
and Health, Government of Karnataka.

(b) Consent for establishment under the Water (Prevention & Control of Pollution) Act, 1974 and the Air (Preventior
& Control of Pollution) Act, 1981, issued by the Katadea State Pollution Control Board.

(c) Consent for operation under the Water (Prevention & Control of Pollution) Act, 1974 and the Air (Prevention &
Control of Pollution) Act, 1981, issued by the Karnataka State Pollution Control Board.

(d) Certification for canpliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued by
$5%, IRU WKH PRGHO p$5*2 16 (1

(e) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
$5%, IRU WKH3PRGH G ;16
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(f) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
$5%, IRU WKH PRGHO p63%3 $ =;1

(g) Authorisation to the occupiers, recyclers, reprocessors, reusers, user and operators of dispiesalfalgl the
Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, issued by the Karnat
State Pollution Control Board at Bengaluru

(h) Permission for withdrawal of ground water issued by the Karnataka Ground Avierity .

2EHGDQDKDOOL )DFLOLW\

(@) Factory license under the Factories Act, 1948 issued by the Department of Factories, Boilers, Industrial Safe
and Health, Government of Karnataka.

(b) Consent for establishment under the Water (Prevention & Contrallbftion) Act, 1974 and the Air (Prevention
& Control of Pollution) Act, 1981, issued by the Karnataka State Pollution Control Board.

(c) Consent for operation under the Water (Prevention & Control of Pollution) Act, 1974 and the Air (Prevention &
Control of Pollution) Act, 1981, issued by the Karnataka State Pollution Control Board.

(d) Authorisation to the occupiers, recyclers, reprocessors, reusers, user and operators of disposal facilities under
Hazardous and Other Wastes (Management and Transboundegyndat) Rules, 2016, issued by the Karnataka
State Pollution Control Board at Bengaluru.

(e) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued by tf
Automotive Research Association of India ResearchUWtXWLRQ RI WKH $5%, IRU WKH PR

(1

(f) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAI IRU WKH PRGHO u$5*2 6:/ (1

(g) Certification for compliance under the Central Mothicles Rules, 1989, applicable as on date, issued by
ARAlI IRU WKH PRGHO u$5*2 16 (1

(h) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAl IRU WKH PRGHO p$5*2 6:/ (1

(i) Certificationfor compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAI IRU WKH PRGHO pu$5*2 6:/ (1

() Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAIl forthe PRGHO pu$5*2 6:/ (1

(k) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAl IRU WKH PRGHO p$5*2 6:/ (1

() Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAlI IRU WKH PRGHO u$5*2 16 (1

(m) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAI IRU WKH PRGHO p$5*2 16 (1

(n) Certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date, issued b
ARAlI IRU WKH PRGHO p$5*2 6:/ (1

(o) Extension of certification for compliance under the Central Motor 8lekiRules, 1989, applicable as on date,
issued byARAI IRU WKH PRGHO pu$5*2 6:/ (1 DQG PRGHO u$5*2 6:/

(p) Extension of certification for compliance under the Central Motor Vehicles Rules, 1989, applicable as on date
issued byARAI forthe moGHO u$5+*2 6:/ (1
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(q) License to import and store petroleum in an installation under the Petroleum Act, 1934 issued by Petroleum
Explosives Safety Organisation, Ministry of Commerce & Industry, Government of India.

() Permission fowithdrawal of ground water issued by the Karnataka Ground Water Authority.

*RZULELGDQXU )DFLOLW\

D)DFWRU\ OLFHQVH XQGHU WKH )DFWRULHV $FW LVVXHG E\ WKI
DQG +tHDOWK *RYHUQPHQW RI .DUQDWDND

E &RQVHQW IRU HVWDEOLVKPHQW XQGHU WKH :DWHU 3UHYHQWLRQ
&RQWURO RI 3BROOXWLRQ $FW LVVXHG E\ WKH .DUQDWDND 6

F &RQVHQW IRU RSHUDWLRQ XQGCGRHUWWRID :BIWIFRDO BXUWMYRQ WY & D
&RQWURO RI 3BROOXWLRQ $FW LVVXHG E\ WKH .DUQDWDND 6W

G $XWKRULVDWLRQ WR WKH RFFXSLHUV UHF\FOHUV UHSUR BHW RIKWV
+D]DUGRXV DQG 2WKHU :DVWHV ODQDJHPHQW DQG 7UDQVERXQGDU
6WDWH 3ROOXWLRQ &RQWURO %RDUG DW %HQJDOXUX

.9 IDERXU UHODWHG PDWHULDO DSSURYDOV
‘H KDYH REWDLQHG WKH UHOHY D QWRWQKRSY THUG WHKHVD & OQ VKD EQM ¢
DQG HVWDEOLVKPHQWY OHJLVODWLRQV Rl WKH UHOHYDQW VWDWH
KDYH ODSVHG LQ WKHLU QRUPDO FRXUVH DQG ZH WXWKRUWWHHVPI
RI VXFK OLFHQVHY DSSURYDOV RU DUH LQ WKH SURFHVV RI PDNLQ

5HILVWUDWLRQ FHUWLILFDWHY LVVXHG IRU RXU PDQXIDFWXULQJ
.DUQDWDND XQGHU BRIXWDWHAWR JDERKX SEROLWLRQ $FW

&HUWLILFDWH RI 5SHILVWUDWLRQ GDWHG $XJIXVW LVVXHG IR
*RYHUQPHQW RI .DUQDWDND XQGHU WKH &RQWUDFW /DERXU 5HJX

S5HILVWUDWILFQWHWQGHU (PSOR\HHVY SURYLGHQW )XQG DQG OLVF

5HILVWUDWLRQ FHUWLILFDWH XQGHU (PSOR\HHVYT 6WDWH ,QVXUDQ

9 7D[ UHODWHG PDWHULDO DSSURYDOYV

3HUPDQHQW DRFRE®Q&$ QXPEHVVXHG E\ WKH ,QFRPH 7D[ '"HSDUWPHQ
WKH ,QFRPH 7D[ $FW WR RXU &RPSDQ\

7D GHGXFWLRQ DFFRXQW QXPEHU %/5% % LVVXHG E\ WKH ,QFRF
WKH ,QFRPH 7D[ $FRPSDQWR RXU &

*RRGV DQG VHUYLFHV WD[ UHJLVWUDWLRQV IRU SD\PHQWV XQGHF
OHJLVODWLRQV IRU .DUQDWDND +LPDFKDO 3UDGHVK G6LNNLP DQG

2XU &RPSDQ\ KDV RIILFHMO@L @D XICRGHUVWIDIWHMV SHF W LSYFH BURLIPV €
RXU &RPSDQ\ KDV REWDLQHG WKH QHFHVVDU\ OLFHQVHY DQG DSS
DXWKRULWLHY LQ UHODWLRQ WR VXFK WD[ ODZzZV

/HIDO HQWLW\ LGHQWUHHY 9 ¥MPEMU GDWHG $SULO LVVXHG
,GHQWLILHU ,QGLD /LPLWHG WR RXU &RPSDQ\

9, ([SRUW UHODWHG LQWHUQDWLRQDO PDWHULDO DSSURYDOV
7KH ,PSRISWHWHU &RGH RI RXU &RPSDQ\ LV LVVXRG -RQ QOW

'LUHFWRU *HQHUDO RI )RUHLJQ 7UDGH

&HUWLILFDWH RI 5HFRJQLWLRQ 2QH 6WDU ([SRUW +RXVH QXPEHL
7UDGH OLQLVWU\ RI &RPPHUFH ,QGXVWU\ *RYHUQPHQW RI ,QGLD
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9,,,

ODWHULDO $SSURYDOV RU UHQHZDOV DSSOLHG IRU EXW QRW UHFHLY

1. Permission for withdrawal of ground water issued by the Karnataka Ground Water Authority for the
Gowribidanur facility dated September 21, 2024.

2. Permission for withdrawal of ground water issued by the Karnataka Ground Water Authority foeehga
facility datedOctober 282024.

3. Renewal of Authorised Economic Operator Certificate (Importer & Exporter) to be issued by Central Board of
Indirect Tes and Customs.

4. Renewal of consent for operation under the Water (Prevention & Control of Pollution) Act, 1974 and the Air
(Prevention & Control of Pollution) Act, 1981 to be issued by Karnataka State Pollution Control Board.

ODWHHESORYDOV H[SLUHG DQG UHQHZDO \HW WR EH DSSOLHG IRU E\
1LO

ODWHULDO $SSURYDOV UHTXLUHG KRZHYHU \HW WR EH REWDLQHG RU
1LO

,QWHOOHFWXDO 3URSHUW\ 5HJLVWUDWLRQV

JRU GHWDLOV LQ UHODSMLRIH W\ RXHU LAQNNHZEVOUHFQWAMNMIOH FW XBRQ S D RIS
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OUR GROUP COMPANY

,Q WHUPV RI WKH 6(%, D&6 BWHIK OBWORBDNMEOH DFFRXQWLQJ VWDQGDUGYV
LQFOXGH L W KRWKRRS BEEIFREVRRXMAX\E \DL@GIDW IDH\S OAIFPDE K LFK WKHUH ZHU
WUDQVDFWLRQV GXULQJ WKH SHULRG IRU ZKLFK WKH 5SHVWDWHG 6XPPDL
FRYHUHG XQGBQGQ G LYBKHIKFRPSDQLHY DV FRQVLGHUHG pPDWHULDOY E\ R
3ROLF\ 3XUVXDQW WR WKH ODWHULDOLW)\ 3ROLF\ IRU WKH SXUSRVHV RI
VXEVLGLDULHV DV DSSFIDADEDRULYVOG KRRBSOWQUHWERYH WKDW DUH D SDU
RXU &RPSDQ\ KDV KDG RQH RU PRUH WUDQVDFWLRQV LQ WKH PRVW HBFHC
LQ WKH 5HVWDWHG 6XPPDQ\\8WDWHPEH QWY ULGFOXERMS HFWXV ZKLFK LQGL

RI WKH WRWDO UHVWDWHG UHYHQXH IURP RSHUDWLRQV Rl RXU &RPSDC(
VKDOO EH FODVVLILHG DV JURXS FRPSDQLHYV

$FFRUGEQYBG RQ WKH SDUDPHWHUYV RXWOLQHG DERY HRXUW &P B/IKG HRMN HL
6XULQ $XWRPRWLYID\BWLYDRXS /&RPWH G\

,Q DFFRUGDQFH ZLWK WKH 6(%, ,&'5 5HIXODWLRQWR RXUW D R BRE&RWIHLG 0 H
WKUHH ILQDQFLDO \HDUV H[WUDFWHG IURP WKHLU UHVSHFWLYH DXHMWH
DUH KRVWHG RQ WKH ZHEXZXVBMYJIRKRP&ERPSDQ\ DW

2XU &RPSDQ\ LV GBLLRMWLGWLR) VXFK ZHEVLWHY VROHO\ WR FRPSO\ ZLWK WK
5HIXODWLRQV 6XFK ILQDQFLDO LQIRQBDRWRBURLWRHPDMRXSQEBBRBRYNDGHG
FRQVWLWXWH D SDUW RIWMXWLV6XHAE k@& LRULRDIWAIRY SKRX0OG QRW EH FRQVI
LQYHVWRU VKRXOG FRQVLGHU EHIRUH PDNLQJ DQ\ LQYHVWPHQW GHFLVLF
RXU *URXS\&PHY$DBOHHQ VHW RXW EHORZ

6XULQ $XWRPR3ULYDWH /LPLWHG
5HILVWHUHG 2IILFH

7KH UHJLVWHBEXGLRIBUXAMRRIR W LY H \3 WILYADMDHEH @ IDDWAKE 3HHQ\D ,QGXVWULTL
.DUQDWDND ,QGLD

J)LOQDQFLDO LQIRUPDWLRQ

&HUWDLQ ILQDQFLDO LQIRUPDWLRQ GHULY HEX UL RP$ WW R PIRXGLLYWHHREEL L)LYWDBNHE
DQG DV UHTXLUHG E\ WKH 6(%, ,&'5 5HIXOBWULR®$ X WRPR\WDLD
ILPLWM@/ WSV ZZZ VXULQDXWR FRP

1IDWXUH DQG H[WHQW RI LQWHUHVW RI RXU *URXS &RPSDQ
,Q WKH SURPRWLRQ RI RXU &RPSDQ\
2XU *URXS &RPSDKDYGRBY QRWHUHVW LQ WKH SURPRWLRQ RI RXU &RPSDQ

,Q WKH SURSHUWLHYV DFTXLUSDS/ W\ REKUHEARVEDUWA ERIRKH ILOLQJ WKLV 5HG
EH DFTXLUHG E\ RXU &RPSDQ\

2XU *URXS &RPIOQDOVHWHYRWG LQ WKH SURSHUWLHY DFTXLUHG E\ RXU &RP!
5HG +HUULQJ 3URRIHRONKR EH DBRXLUHG E\ RXU &RPSDQ\

,Q WUDQVDFWLRQV IRU DFTXLVLWLRQ RI ODQG FRQVWUXFWLRQ RI EXLOG

2XU *URXS &RPIMWHUHYRWG LQ DQ\ WUDQVDFWLRQV E\ RXU &RPSDQ\ IRU
VXSSO\ RI PDFKLQHU\ HWF

&RPPRQ SXUVXLWV DPRRPISPEQ G LRRNE &RPSDQ\
7KHUH DUH QR FRPPRQ SXUVXLWVDIRRQXWUW&RREDQPRXS &RPSDQ
SHODWHG EXVLQHVV WUDQVDFWLRQG ¥ LWXLROEWD OF IS8 WRRISFIDIMFDHIOF L BR U

([FHSW DV GQWFRRW N E&RWDWRXDBEG H[WHQW R& REOINHQHVUWDRNVR KW EBRX S F
RI ODQG FRQVWUXFWLRQ RI EXLEOLRDIPQG*AAPEHEO\)RQ PQ FKE6 H QURUP® AL
7UDQVDFRQ BQVHMVKHUH DUH QR RWKHU UHODWHG EBRWPSDHOAV WUDQVDFWLR
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ILWLIDWLRQ

$V RQ WKH GDWH RI WKLV 5HG +HUULQJ 3URVSHFWXV WKHWHKLNVKQAR 8 K&
PDWHULDO LPSDFW RQ RXU &RPSDQ\

%XVLQHVV LOQWHURBRRWSDIQR XU *URXS

([FHSW LQ WKH RUGLQDU\ FRXUVYHVKHEX)\L QDAL BSHQDRVUNED BAY B W \R QU B Q VHD
RXU *URXS &RPSBQYBFRHM @ERWL.QHVYV LQWHUHVW LQ RXU &RPSDQ\

2ZWKHU FRQILUPDWLRQV

2XU *URXS &RPSIKO\YGRMY\ YRIWXULWLHY OLVWHG RQU DQR X% R&RNY FHIEE B @JXH
SXEOLF RU ULJKWV LVVXH DV GHILQHG WIQRXHUL WIKHHV 61 @ , W & 15 \B/I{ LXHGHD W DR
5HG +HUULQJ 3URVSHFWXV
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Offer

The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on September 24, 2024. Fu
our Board has taken on record the consent/approval obelimmg Shareholder® participate in the Offepursuant to its
resoluion dated September 24, 2024d circular resolutios datedJanuary 24, 202and January 30, 202®ur Board has
approvedhe Draft Red Herring Prospectus by way of its resolution d&tgtember 30, 2020ur Board has approved this

Red Herring Prospectus by way of its resolution dé&oruary 42025.

The Offer for Sale has been authorised/confirmed by each of the Selling Shareholders, severally and not jointly, and
respective participation in theffér for Sale in relation to its respective portion of the Offered Shares has been confirmed as se
out below:

Sr. No Name of the Selling Aggregate proceeds from;  Number of Offered Date of board | Date of consent
Shareholder the Offered Shares Shares resolution/ letter
authorization
Promoter Selling Shareholders
1. Kalyani Vijay 8S WR _>"@ k Uptol,716,102quity N.A. January 24, 202
VKDUHV RI1 IDH
each
2. Krishnaswamy Vijay 8S WR _>"@ k| Uptol,716,102quity N.A. January 24, 202
VKDUHV RI1 IDH
each
3. Jacob Jiten John 8S WR _>"@ F Upto 2,288,136 equity N.A. September 23,
VKDUHV RI1 IDH 2024
each
4. The Jacob Hansen Family Tru 8S WR _>"@ k| Upto5,593,221equity |January30, 2025| Januan30, 2025
sharesof DFH YD(
each
Investor Selling Shareholder
5. Kedaara Capital Up to _ >h@lion Up to 7,436,800 equity | September 18,| September 23,
VKDUHV RI1 IDH 2024 2024
each
Promoter GroupShareholder
6. SusieJohn Up to _ >'h@lion Up to 1,430,085 equity N.A. September 23,
VKDUHV RI1 IDH 2024
each

In-principle listing approvals

Our Company has received-principle approvals from BSE and NSE for the listing of the Equity Shptesuant taheir
letterseachdatedNovember 27, 2024

Prohibition by SEBI or other governmental authorities

Our Company, Promoters, members of our Promoter Group, the Selling Shareholders, Dpecdorss in control of the
Promoters or Compangre not debarred from accessing the capital markets or debarred from buying, selling or dealing i
securities under any order or direction passed by SEBI or any securities market regulator in any other jurisdictioher any ot
authority/court.

Our Compay, Promoters or Directors have not been declared as Wilful Defaulters by any bank or financial institution o
consortium thereof in accordance with the guidelines on wilful defaulters issued by the RBI.

Our Promoters or Directors have not been declarédigitive Economic Offenders.

None of our Company, our Promoters or our Directors have been declared as Fraudulent Borrowers

Directors associated with the securities market

None of our Directors are associated with the securities market in any manner including securities market related busine
Further, no outstanding action has been initiated against any of our Directors by SEBI in the five years precedind the date
this Red Herring Prospectus.

Confirmation under Companies (Significant Beneficial Owners) Rules, 2018

Our Company, Promoters (also the Promoter Selling Shareholders), members our Promoter Group and the Investor Sel
Shareholderseverally and not jointlygonfirms that it is in compliance with the Companies (Significant Beneficial Owners)
Rules, 2018, as amended, to the extent applicable to it, in respect of its respective holding in our Company, as oh the dat
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this Red Herring Prospectus.
Eligibility fo r the Offer

Our Company confirms that it is not ineligible to make @féer in terms of Regulation 5 of the SEBI ICDR Regulations, to
the extent applicable. Our Company is in compliance with the conditions specified in Regulatio7¢H afhithe SEBI ICDR
Regulationsto the extent applicabland will ensure compliance with the conditions specified in Regulation 7(2) of the SEBI
ICDR Regulations, to the exteapplicable.

The status of compliance of o@ompanywith the conditions as specified der Regulations 5 and 7(1) of the SEBI ICDR
Regulations is as follows:

(@ Our Company our Promoters, members of our promoter Group our Directors are not debarred from accessing th
capital markets by SEBI;

(i) The companies with which our Promoters or our Decare associated as a promoter or director are not debarred
from accessing the capital markets by SEBI;

(iii) Neither ourCompany nor our Promoters, or Directors, is a Wilful Defaulter or Fraudulent Borrower;

(iv) None of our Promoters or Directors has been dedlas a Fugitive Economic Offender;

(V) Thereare no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible in
or which would entitle any person any option to receive Equity Sheaels as on the date dhis Red Herring
Prospectus;

(vi) Our Company along witthe RTAhas entered into tripartite agreements d&eptember 26, 202hdSeptember 27,
2024with CDSL and NSDL, respectively, for dematerialisation of the Equity Shares;

(vii) The Equity Shares held by oBromoters are in dematerialised form;

(viii)  All the Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of filing of this
Red Herring Prospectus; and

(ix) As the Offer is by the way of an Offer for Sale, there is no requirefoens to make firm arrangements of finance
under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least 75% of the stat
means of finance

Each of the Selling Shareholders, severally and not jointly, confirms that it has held its respective portion of th&l@ifesed
for a period of at least one year prior to the date of this Red Herring Prospectus and acdheliBglyity Shares thatilivbe
offered by each of them in the Offer for Sale are eligible to be offered for sale in the Offer in t&egulztion 8 of the SEBI
ICDR Regulations

Our Company is eligible for the Offer in accordance with Regulation 6(1) of the Regulations as set out under the
eligibility criteria calculated based on the Restated Summary Statements:

€)) 2XU &RPSDQ\ KDV KDG QHW WDQJLEOH DVVHWV RI DW OHDVW _ f
preceding three full years. Since more than fifty per cent of the net tangible assets are held in monetary assets,
Company has made firsommitments to utilise such excess monetary assets in our business;

(b) 2XU &RPSDQ\ KDV DQ DYHUDJH RSHUDWLQJ SURILW RI DW OHDVW _
preceding three years, with operating profit in each of these predbdaggyears;

(c) 2XU &RPSDQ\ KDV D QHW ZRUWK Rl DW OHDVW _ PLOOLRQ LQ HD
restated basis; and
(d) Our Company has not changed its name in the last one year.

2XU &RPSDQ\TV QHW WDQJLEO I DYNWHV\ PRQHWWD D\WVDD/ VHWFHQWDJH RI WK
DQG QHW ZRUWK GHULYHG IURP WKH 5HVWDWHG 6XPPDU\ 6WDWHPHQWYV |
WKUHH )LVFDO <HDUV DUH VHW IRUWK EHORZ

(1) Calculaion of net tangible assets of the Company on a restated basis:
(in@® PLOOLRQ XQOHVV RWKF
Particulars As at March 31, 2024 As at March 31, 2023 As at March 31, 2022
Total assets
Less:
Intangible assets
Intangible assets under development
Total liabilities
Net tangible Assets *
ORQHWDU\ $VVHWV DV D$VRHWNW 7D
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1HW 7DQJLEOH $VVHWYV KDV EHHQ FRPSXWHG DV WKH VXP RI DOO QH W LIE\DVH DWWV RIMW KHQ & RiRJ!
GHYHORSPHQW DV GHILQHG LQ ,QGLDQQIFFRX(EWIHQP VOAMDYG DIV X, DG B WKH ,QVWLWXWH R
WRWDO OLDELOLWLHYV

&DOFXODWLRQWI [$XYFHUDDW LSQJPH3URILWY RI RXU &RPSDQ\ RQ D UHVWDWHG EDVLV
(inee PLOOLRQ XQOHVV RWKF

Particulars Year ended Financial Year Year ended Financial Year Year ended Financial Year
2024 2023 2022
2SHUDWLQJ 3URILW
5HVWDWHG SURILW EHIJ
/HVV 2WKHU LQFRPH

2SHUDWLQJ 3URILW $ 9 &

$YHUDJH 2SHUDWLQJ 3U
$ % &
2SHUDWLQJ 3URILW KDV EHHQ FRPSXWHG DV 5SHVWDWHG SURILW EHIRUH WD[ DIWHU H[FOXG

&DOFXODWLRQ RI ORQHWDU\ $VVHWYV

(in_amillion, unless otherwise specified)
Particulars $V DW ODUFK $V DW ODUFK $V DW ODUFK

ORQHWDU\ $VVHWV

&DVK DQG FDVK HTXLYDOHQW
7TRWDO ORQHWDU\ $VVHWYV
ORQHWDVMWY PHDQV FDVK DQG FDVK HTXLYDOHQWYV

&DOFXODWLRQ RI 1HW :RUWK RI RXU &RPSDQ\ RQ D UHVWDWHG EDVLV
(in@e PLOOLRQ XQOHVV RWKF

Particulars As at March 31, 2024 As at March 31, 2023 As at March 31, 2022
(TXLW\
(TXLW\ 6KDUH FDSLWDO
7RWDO $

2WKHU HTXLW\

6HFXULWLHYV SUHPLXP DFFRXQ]
5HWDLQHG HDUQLQJV
*HQHUDO UHVHUYH

(PSOR\HH VWRFN RSWLRQ RXW]
&DSLWDO UHVHUYH

'HEW LQVWUXPHQWY WKURXJK
Total (B)

1HW :RUWK $7RWDO

1HW ZRUWK LV WKH DJJUXSDMW]B WD 6B S LRMDWKBQEDDGO UHVHUYHY FUHDWHG RXW RI WKH SUF
EDODQFH RI SURILW DQG ORVV DBBRXQ WD @XWHU @®HKa XAV XX KXW HGE ORVVHY GHIHUUHG HI[S
ZULWWHQ RII EXW GRHVY QRW LQFOXGH UHVHEDYHWY RUHIH$KHE FRODW/ IRR QU DQOXPWMLRIP BWD R QH

We are eligible to undertake the Offer as per Rule 19(2)(b) of the SCRR read with Regulations 6(1) of the SEBI ICD
Regulations. Accordingly, in accordance with Regulation 32(1) of the SEBI ICDR Regulations, we are required to allot nc
more than 50% of thOffer to QIBs. Further, not less than 15% of the Offer shall be available for allocation on a proportionate
basis to Nofinstitutional Bidders and not less than 35% of the Offer shall be available for allocaiBsin accordance

with the SEBI ICDR Rgulations, subject to valid Bids being received at or above the Offer Price. In the event we fail to do sc
the full application money shall be refunded to the Bidders.

Further, in terms of Regulation 49(1) of the SEBI ICDR Regulations, our Congbatlyensure that the number of Allottees
under the Offer to whom the Equity Shares each will be Allotted will be not less than 1,000 and should our Company fail to «
so, the Bid Amounts received by our Company shall be refunded to the Bidders, in aceavidh the SEBI ICDR Regulations

and applicable law.

DISCLAIMER CLAUSE OF SEBI

ITIS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE DRAFT RED HERRING PROSPECTUS
TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED
OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL
SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS PROPOSED TO BE MADE
OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE DRAFT RED
HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGERS, BEING ICICI SECURITIES LIMITED,
CITIGROUP GLOBAL MARKETS INDIA PRIVATE LIMITED ,JM FINANCIAL L IMITED, NUVAMA WEALTH
MANAGEMENT LIMITED AND SBI CAPITAL MARKETS LIMITED 3%5/06° +$9( &(57,),(" 7+%7
THE DISCLOSURES MADE IN THE DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE
AND ARE IN CONFORMITY WITH THE SEBI ICDR REGULATIONS. THIS REQUIREMENT | S TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE
PROPOSED OFFER.
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IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMA TION IN THE DRAFT RED HERRING PROSPECTUS AND EACH OF THE SELLING
SHAREHOLDERS, SEVERALLY AND NOT JOINTLY, WILL BE RESPONSIBLE ONLY FOR THE
STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN BY IT IN THE DRAFT RED HERRING
PROSPECTUS IN RELATION TO ITSELF AND | TS RESPECTIVE PORTION OF THE OFFERED SHARES, THE
BRLMS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY AND THE
SELLING SHAREHOLDERS DISCHARGE THEIR RESPONSIBILITIES ADEQUATELY IN THIS BEHALF AND
TOWARDS THIS PURPOSE, THE BRLMs HAVE FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE
DATED SEPTEMBER 30, 2024IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI ICDR
REGULATIONS.

THE FILING OF THE DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE
COMPANY FROM ANY LIABILITIES UNDER TH E COMPANIES ACT, 2013, OR FROM THE REQUIREMENT
OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE

OF THE PROPOSED OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME,

WITH THE BRLMS, ANY IRREGULARITIES OR LAPSES IN THE DRAFT RED HERRING PROSPECTUS.

All applicable legal requirements pertaining to this Offer will be complied with at the time of filingisoR#d Herring
Prospectus and the Prospectus with the Registrar of Companies in terms of Section 32 of the Companies Act. All le
requirements pertaining to the Offer will be complied with at the time of filing of the Prospectus with the Registrarafi€@mp

in terms of Sections 26, 32, 33(1) and 33(2) of the Companies Act.

Disclaimer from our Company, our Directors and Book Running Lead Managers

Our Company, the Directors and the BRLMs accept no responsibility for statements made in relation to ony Gotnga

Offer other than those confirmed by them in relation to themselves in this Red Herring Prospectus or in the advertisements
DQ\ RWKHU PDWHULDO LVVXHG E\ RU DW RXU &RPSDQ\TV LQVWDQFH DQG
would be doing so at his or her own risk.

The BRLMs accept no responsibility, save to the limited extent as provided in the Offer Agreement, and as will be provide
for in the Underwriting Agreement.

All information to the extent required in relation toet Offer, shall be made available by our Company, and the BRLMs
Managers to the public and investors at large and no selective or additional information would be made available for a sect
of the investors in any manner whatsoever, including at road gfem&ntations, in research or sales reports, at Bidding Centres
or elsewhere.

Bidders will be required to confirm and will be deemed to have represented to our Company, Underwriters and their respect
directors, partners, officers, agents, affiliatesd aepresentatives that they are eligible under all applicable laws, rules,
regulations, guidelines and approvals to acquire the Equity Shares each and will not issue, allot, sell, pledge, tivetransfer
Equity Shares each to any person who is not eégiloider any applicable laws, rules, regulations, guidelines and approvals to
acquire the Equity Shares. Our Company, Underwriters and their respective directors, partners, officers, agentsamdfiliates,
representatives accept no responsibility or ligbfbr advising any investor on whether such investor is eligible to acquire the
Equity Shares.

The Book Running Lead Managers and their respective associates and affiliates in their capacity as principals or agents |
engage in transactions with, and perform services for, our Company and each of the Selling Shareholders and their respe«
group @mpanies, affiliates or associates or third parties in the ordinary course of business and have engaged, or may in
future engage, in commercial banking and investment banking transactions with or become customers to our Company, €
of the Selling Sheholders and their respective group companies, affiliates or associates or third parties, for which they ha
received, and may in the future receive, compensathi. XVHG KHUHLQ WKH WHUP puDIILOLDWHY
controls or is contiged by or is under common control with another person or entity.

Disclaimer from the Selling Shareholders

Each of the Selling Shareholders accept no responsibility for statements made otherwise than in this Red Herring Rrospectt
in the advertisementRU DQ\ RWKHU PDWHULDO LVVXHG E\ RU DW RXU &RPSDQ\TV L
VRXUFH RI LQIRUPDWLRQ LQFOXGLQJ R X&hg§.RomEdD Qe fespectiv& websitdd ok ayeiSlidte Z
of our Company or the respgae websites of the Book Running Lead Managers or any of the Selling Shareholders would be
doing so at his or her own risk. Each of the Selling Shareholders, its respective directors, affiliates, associates, partn
designated partners, trustees, asgesi and officers, as applicable, accept no responsibility for any statementoomade
undertakings providedh this Red Herring Prospectus other than those specifically made or confirmed by such Selling
Shareholder in relation to itself as a Selling Shaladr and/or with respect to its respective portion of the Offered Shares.

Bidders will be required to confirm and will be deemed to have represented to each of the Selling Shareholder and/or
respective directors, partners, designated partners, sustEsciates, officers, agents, affiliates, and representatives that they
are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares dach and
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not sell, pledge, or transfer the Equity Shares &mahy person who is not eligible under any applicable laws, rules, regulations,
guidelines and approvals to acquire the Equity Shares. Each of the Selling Shareholders and/or its respective dinecsyrs, part
designated partners, trustees, associaffisers, agents, affiliates, and representatives accept no responsibility or liability for
advising any investor on whether such investor is eligible to acquire the Equity Shares.

Disclaimer in respect of Jurisdiction

The Offer is being made in India feersons resident in India (who are competent to contract under the Indian Contract Act,
1872, as amended), including Indian nationals resident in India, HUFs, companies, other corporate bodies and socie
registered under the applicable laws in India anthorised to invest in equity shares, domestic Mutual Funds registered with
SEBI, Indian financial institutions, commercial banks, regional rural banksperative banks (subject to RBI permission), or
trusts under applicable trust law and who are @ighd under their respective constitution to hold and invest in equity shares,
multilateral and bilateral development financial institutions, state industrial development corporations, insurance compani
registered with IRDAI, public financial instituti® as specified in Section 2(72) of the Companies Act, provident funds (subject
to applicable law) and pension funds, National Investment Fund, insurance funds set up and managed by army, navy or air f
of Union of India, insurance funds set up and ngadaby the Department of Posts, Gol, systemically important NBFCs
(registered with the RBI) and permitted NBResidents including FPIs and Eligible NRIs and AlFs (under Schedule | of the
FEMA Rules) and other eligible foreign investors, if any, provideat they are eligible under all applicable laws and
regulations to purchase the Equity Shares. This Red Herring Prospectus does not constitute an offer to sell or atoinvitatiol
subscribe to Equity Shares each offered hereby, in any jurisdiction othenthradia to any person to whom it is unlawful to
make an offer or invitation in such jurisdiction. Any person into whose possession this Red Herring Prospectus comed is requi
to inform himself or herself about, and to observe, any such restrictiontations to subscribe to or purchase the Equity
Shares each in the Offer will be made only pursuantisdtad Herring Prospectus if the recipient is in India or the preliminary
offering memorandum for the Offer, which compriseis Bed Herring Prospégs and the preliminary international wrap for

the Offer, if the recipient is outside India. Any dispute arising out of the Offer will be subject to the jurisdictiomogirzbe
court(s) in Bengaluru only.

No action has been, or will be, taken to peraftublic offering in any jurisdiction where action would be required for that
purpose, except théte Draft Red Herring Prospectusasfiled with SEBI for its observatioresnd this Red Herring Prospectus

has been filed with the SEBI and Ro&ccordingly,the Equity Shares each represented hereby may not be offered or sold,
directly or indirectly, and this Red Herring Prospectus may not be distributed, in any jurisdiction, except in accordainee wit
legal requirements applicable in such jurisdictionitiNg the delivery of this Red Herring Prospectus nor any offer or sale
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of our Com
or any of theSelling Shareholderand their respective dlifites since the date hereof or that the information contained herein

is correct as of any time subsequent to this date.

No person outside India is eligible to Bid for Equity Shares each in the Offer unless that person has received the
preliminary offerin g memorandum for the Offer, which contains the selling restrictions for the Offer outside India.

Disclaimer Clause of BSE

As required, a copy dhe Draft Red Herring Prospectugassubmitted to BSE. The disclaimer clause as intimated by BSE to
our Companyis set forth below:

3%6( /LPLWHG 3WKH ([FKDQJH" KDV JLYHQ YLGH LWV OHWWHU GDWHG 1R
Exchange's name in this offer documeM &aRQH RI WKH VWRFN H[FKDQJHV RQ ZKLFK WKLV F
listed. The Exchange has scrutinized this offer document for its limited internal purpose of deciding on the mattengf granti
the aforesaid permission to this Company. Elehange does not in any manner:

a. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; o
E warrant that this Compan$ securities will be listed or will continue to be listed on the Exchange; or
c. take any responsibility for the financial or other soundness of this Company, its promoters, its managemer

or any scheme or project of this Company.

and it should not for any reason be deemed or construed that this offer document has been clearedaat lapfite Exchange.
Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to indepenc
inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by mastossfvhich

may be suffered by such person consequent to or in connection with such subscription/acquisition whether by reasog of anytt
stated or omitted to be stated herein or for any other reason whatsdever

Disclaimer Clause of NSE

As required, a copy dhe Draft Red Herring Prospectugassubmitted to NSE. The disclaimer clause as intimated by NSE to
our Companyis set forth below:

38V UHTXLUHG D FRS\ RI WKLV 2I1IHU '"RFXPHQW KDYV EHH QimitetiEleteiaferl G W
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referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/4682 dated November 27, 2024, permission to the Issue
XVH WKH ([FKDQJHTVY QDPH LQ WKLV 2IIHU 'RFXPHQW DV RQH RieWdpbsedWR F
to be listed. The Exchange has scrutinized this draft offer document for its limited internal purpose of deciding oartbe matt
granting the aforesaid permission to this Issuer. It is to be distinctly understood that the aforesaid pegnissidty NSE
should not in any way be deemed or construed that the offer document has been cleared or approved by NSE; nor does
any manner warrant, certify or endorse the correctness or completeness of any of the contents of this offer docdmesnt; nor
LW ZzDUUDQW WKDW WKLV ,VVXHUYV VHFXULWLHYV ZLOO EH OLVWHG RU Z
responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme orthimject of
Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to independ
inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason oflank loss w

may be suffered by such person consequent to or in connection with such subscription /acquisition whether by reasor
DQ\WKLQJ VWDWHG RU RPLWWHG WR EH VWDWHG KHUHLQ RU DQ\ RWKHU L

Listing

The Equity Shares each Allotted througlsfRed Herring Prospectus are proposed to be listed on BSE andNIS&Ehall be
the Designated Stock Exchange with which the Basis of Allotment will be finaiggalications will be made to the Stock
Exchanges for obtaining permission for listing anditrgebf the Equity Shares.

If the permission to deal in and for an official quotation of the Equity Shares each is not granted by the Stock Excinanges, «
Company shall forthwith repay, without interest, all monies received from the applicants in purstitmsdked Herring
Prospectus in accordance with applicable law. Our Company shall ensure that all steps for the completion of the neces:
formalities for listing and commencement of trading of Equity Shares each at the Stock Exchanges are takdmegithin
Working Days from the Bid/ Offer Closing Date or such time period as may be prescribed by SEBI. If our Company does n
allot Equity Shares each pursuant to the Offer within such timeline as prescribed by SEBI, it shall repay without interest
mories received from Bidders, failing which interest shall be due to be paid to the Bidders in accordance with applicable Iz
for the delayed period.

Subject to applicable law, each of elling Shareholdersndertakes to provide such reasonasiEistance as may be requested

by our Company, to the extent such assistance is required from it in relation to its respective portion of the Offerexl Share:s
facilitate the process of listing and commencement of trading of the Equity Shares each torkiex&hanges within such

time prescribed by SEBI.

Consents

Consents in writing of (a) each of the Selling Shareholders, our Directors, our Company Secretary and Compliance Offic
legal counsel to our Company, Banker to our Company, the BRLMSs, thetf@egisthe OfferRedseer Strategy Consultants
Private Limited and Independent Chartered Accountant, to act in their respective capacities have been obtained; and
consents in writing of the Syndicate MembedEscrow Collection Bank(s)/Refund Bank(s)/ Public Offer Account Bank(s)/
Sponsor Banks to act in their respective capacities, will be obtained and filed along with atbigpRed Herring Prospectus

with the RoC as required under the Companies Act adld sonsents shall not be withdrawn up to the time of delivetyisf

Red Herring Prospectus for filing with the RoC. Further, such consents as mentioned under (a) hereinabove have not b
withdrawn up to the time of delivery of this Red Herring Prospewatith theRoC.

Expert to the Offer
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent ddtebruary 4 2025 from S.R. Batliboi & Associates LLPChartered
Accountantsto include their name as required un&erction 26(1) of the Companies Act, 2013 read withSE&| ICDR
5HIXODWLRQV LQ WKLV 5HG +HUULQJ 3URVSHFWXV DQG DV DQ *H[SHUW"’
extent and in their capacity as our Statutory Auditor and in respect of their examination repotdashataxy 22, 202Eelating

to the Restated Summary Statemerdasd (ii) report dateeptember 30, 202dn thestatement of special tax benefis
included in this Red Herring Prospectus, and such consent has not been withdrawn as on the date of this Red Herrisg Prospe
+RZHYHU WKH WHUP 3H[SHUW" VKDOO QRW EH FRQWIVEeXidtes WR PHDQ DQ 3|

Our Company has received written consent ddtedruary 4 2025 from S. K. Patodia & Associates LLRndependent
Chartered Accountant, to include their name as required under the SEBI ICDR Regulations in this Red Herring Prodpectus,
DV DQ 3H[SHUW DV GHILQHG XQGHU 6HFWLRQ RI WKH &RPSDQL&tNy $FW
as an independent chartered accountant to our Company and such consent has not been withdrawn as on the date of thi
HHUULQJ 3URVSHFWXV +RZHYHU WKH WHUP 3H[SHUW® VKDOO QRW EH FRQ
Act.

Our Company has received written consent d&eptember 30, 2024rom Thimmaraya Swamy M.independent chartered
engineer WR LQFOXGH WKHLU QDPH LQ WKLV 5HG +HUULQJ 3URVSHFWXV DQ
Companies Act, 2013, to the extent and in their capacity as a chartered engineer, in relation to his certificabrdatgd}
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2025certifying the details ofertain operational and capacity utilization data pertaining to our Comipahyded in this Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Riospaatusthe term
SHISHUMW OO QRW EH FRQVWUXHG WR PHDQ DQ 3H[SHUW ™ DV GHILQHG XQGF

Particulars regarding public or rights issues by our Company during the last five years

Except as disclosed in& DSLW D O ®egidingo gaded , our Company has not made any public, rights or composite
issues during the five years preceding thee adi this Red Herring Prospectas on the date of thiRed Herring Prospectus,
our Company does not have any group company, subsidiaries or associate companies.

Particulars regarding capital issues by our Company during the last three years

Other WKDQ DV G lOdpital Btxetude haginhingon page , our Company has not made any capital issues during the
three years preceding the date of this Red Herring Prospectus.

As on the date of thiRed Herring Prospectus, our Company does not have any group company, subsidiaries or associe
companies.

Performance visa-vis Objects

Our Company has not undertaken any public issue or rights issue (as defined under the SEBI ICDR Regulations) during
five years immediately preceding the date of this Red Herring Prospectus.

Performance visa-vis objects *Last one public/ rights issue of the listed subsidiaries/listed promoter of our Company

Our Company does not have any subsidiaries or listed promoter.

Stock Market Data of the Equity Shares

This being the initial public offering of the Equity Shaesh of our Company, the Equity Shares each are not listed on any
stock exchange as on the date of this Red Herring Prospectus, and accordingly, no stock market data is availabletjor the Ec
Shares.

Commission or brokerage on previous issues in the lafve years

Since this is the initial public offer of the Equity Shaessh no sum has been paid or has been payable as commission or

brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares edeltfivéhe
years by our Company.
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Price information of past issues handled by th&ook Running Lead Managers (during the current Financial Year and two Financial Years preceding the current Financial Year)

1)

ICICI Securities Limited

Price information of past issues handled by ICICI Securities Limited:

Sl. No. Issue hame Issue size (inl ,VVXH SU Listing date Opening price | +/- % change in closing +/- % change in +/- % change
_ PLOO on listing date | price, [+/- % change in | closing price, [+£ % in closing
LQ _ closing benchmark} change in closing price, [+/- %
30" calendar days from| benchmark]- 90" change in
listing calendar days from closing
listing benchmark]-
180" calendar
days from
listing
$IFRQV ,QIUDVWUXFWXUH 1RYHPE 1%
> > q
6DJLOLW\ ,QGLD /LPLWHG 1IRYHPEH} 1% 1%
>
$FPHERODU +ROGLQJV /LPI 1IRYHPEH} 1% 1%
>
6ZLJJ\ /LPLWHGAA 1IRYHPEH} 1% 1%
>
1LYD %XSD +HDOWK ,QVX 1IRYHPEH} 1% 1%
/ILPLWHGAA >
6 XUDNVKD 'LDJQRVWLF /L '"HFHPE 1% 1%
>
9LVKDO OHJD 0ODUW /LPLW '"HFHPEH 1% 1%
> @
,QYHQWXUXYV .QRZOHGJH '"HFHPEH 1% 1%
> @
6DQDWKDQ 7H[WLOHV /LP '"HFHPEH 1% 1%
> q
9HQWLYH +RVSLWDOLW\ / '"HFHPEH 4 1% 1%
>

Source:ZZZ QV H L Qaad. \wwW.BsBindia.com

*Data not available

"BSE as designated stock exchange

"“NSE as designated stock exchange
(1) Discount of Rs. 44 per equity sharffered to eligible employees. All calculations are based on Issue Price of Rs. 463.00 per equity share
(2) Discount of Rs. 2 per equity share offered to eligible employees. All calculations are based on Issue Price of Rseg§0if0gheare
(3) Discount ofRs. 27 per equity share offered to eligible employees. All calculations are based on Issue Price of Rs. 289.00 pereequity sha
(4) Discount of Rs. 25 per equity share offered to eligible employees. All calculations are based on Issue Price of Rs: 8§0i§0spare
(5) Discount of Rs. 30 per equity share offered to eligible employees. All calculations are based on Issue Price of Rs. é43ify0share

Summary statementof price information of past issues (during current Financial Year and twd-inancial Years preceding the current Financial Year) handled by ICICI
Securities Limited:
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Financi | Tot | Total No. of IPOs trading at discount- 30" | No. of IPOs trading at premium- 30" | No. of IPOs trading at discount- 180" No. of IPOs trading at premium -
al Year | al | amount calendar days from listing calendar days from listing calendar days from listing 180" calendar days from listing
no. | of funds | Over Between 25 | Lessthan | Over Between 25 | Lessthan | Over Between 25 | Lessthan | Over Between 25 | Less than
of | raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
IPO _0Q
s
2024
25+
202324
202223

*This data covers issues up to YTD

Notes:

The information is as on the date of this Red Herring Prospectus

The information for each of the financial yeard&sed on issues listed during such financial year.

Data is sourced either from www.nseindia.com or www.bseindia.com, as per the designated stock exchange discloseddiiy¢éhissasp€ompany.

6LPLODUO\ EHQFKPDUN LQGH[ FRQ&(L GV WKG IOHMLIJRDWHBKHWWRFN H[FKDQJH DQG 36 3 %6( 6(16(;" ZKHUH %Bectie/siét BoBgdnyL J Q D
30th, 90th, 180th calendar day from listed day have been taken as listing day plus 29, 89 and 179d=aendacept wherever 30th, 90th, 180th calendar day is a holiday, in which case we have considered the closin
data of the previous trading day

apwONPE
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2)

Citigroup Global Markets India Private Limited

Price information of past issues handled by Citigroup Global Markets India Private Limited:

Sl. Issue name ,VVXH VL] ,VVXH SUL Listing date Opening price | +/- % change in +/- % change in +/- % change in closing
No. million) on listing date | closing price, [+ % | closing price, [+F price, [+/- % change in
LQ _ change in closing % change in closing benchmark} 180"
benchmark]- 30" closing calendar days from listing
calendar days from | benchmark]- 90"
listing calendar days
from listing
6ZLJJI\ /JLPLWHC( 1RYHPEHU > @ 1% 1%
+\XQGDL ORWR
ILPLWHG 2FWREHU > G > g 1%
1IRUWKHUQ $UF A 4
/ILPLWHG 6HSWHPEHU > S 13
20D (OHFWULF
ILPLWHG $XIXVW > > 1%
SNXPV 'UXJV D $XIXVW
SKDUPDFHXWLH > > > [
$DGKDU +RXVL 0D\
/ILPLWHG > > >
,QGHJHQH /LPL 0D\ > > >
,QGLD 6KHOWH '
&RUSRUDWLRQ HFHPEHU > > >
7DWD 7THFKQRO
/LPLWHG 1RYHPEHU S S S
+RQDVD &RQVX
/LPLWHG 1RYHPEHU > > >

Source: www.nseindia.com; www.bseindia.com
1RWHYV

1. Benchmark index basis designated stock exchange.

2. % of change in closing price on 30th / 90th / 180th calendar day from listing day is calculated vs. Issue Price. % dhasigg lenchmark index is calculated based on closing index on listing dagsusg éndex
on 30th / 90th / 180th calendar day from listing day.

3. 30th, 90th, 180th calendar day from listed day have been taken as listing day plus 29, 89 and 179 calendar days, exee@0th&@th, 180calendar day is a holiday, in which cadesing price on designated
stock exchange of a trading day immediately prior to the 30th / 90th / 180th day, is considered.

4. Restricted to last 10 issues

Summary statement of price information of past issues (during current Financial Year and twdrinancial Years preceding the current Financial Year) handled by
Citigroup Global Markets India Private Limited:

Financi | Tot | Total No. of IPOs trading at discount- 30" No. of IPOs trading at premium No. of IPOs trading at discount- 180" No. of IPOs trading at premium -
al Year | al | amount calendar days from listing - 30" calendar days from listing calendar days from listing 180" calendar days from listing
no. | of funds | Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than
of | raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
IPO _0Q
S
202425
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Financi | Tot | Total No. of IPOs trading at discount- 30" No. of IPOs trading at premium No. of IPOs trading at discount- 180" No. of IPOs trading at premium -
al Year | al | amount calendar days from listing - 30" calendar days from listing calendar days from listing 180" calendar days from listing
no. | of funds | Over Between 25 | Lessthan | Over Between 25 | Lessthan | Over Between 25 | Less than Over Between 25 | Less than
of | raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
IPO _0Q
s
202324
202223

Source: www.nseindia.com

Notes:

1. The information is as on the date of this Red Herring Prospectus

3.

2. The information for each of the financial years is basetstes listed during such financial year.
Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of the aboa® iksussNe@ is not available.
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3)

JM Financial Limited

Price information of past issues (during the current Financial Year and two Financial Years preceding the current Financial Year) handled by JMnancial Limited:

Sl. Issue name Issue size ,VVXH SUL Listing date Opening | +/- % change in closing|  +/- % change in +/- % change in
No. LQ | price on price, [+/- % change in | closing price, [+F % |closing price, [+F
million) listing date closing benchmark} change in closing % change in
LQ _ |30" calendar days from| benchmark]- 90" closing
listing calendar days from benchmark]-
listing 180" calendar
days from listing
IHQWLYH +RVSLWDOLW\ / '"HFHPEHU 1% 13
> q
,QYHQWXUXV .QRZOHGJH '"HFHPEHU 4 1% 1%
>
=LQND /RIJLVWLFV 6ROXW 1RYHPEHU 4 1% 1%
>
$&0( 6RODU +ROGLQJV /LI 1RYHPEHU 1% 1%
>
‘"HVWHUQ &DUUIAMHWHGQG| 6HSWHPEHU 1%
> G > [G
%DMDM +RXVLQJ )LQDQFH 6HSWHPEHU 1%
> > @
%DD]DU 6 W\OH 5HWDLO /1 EHSWHPEHU > > « 1%
%UDLQEHHY 6ROXWLRQV $XIXVW S S 1%
$XIXVW
&HLJDOO ,QGLD /LPLWHG S S S @
-XQH
6WDQOH\ /JLIHVW\OHV /LP > > > @

Source: www.nseindia.com; www.bseindia.com
# BSE as Designated Stock Exchange
* NSE asDesignated Stock Exchaag

Notes:
Opening price information as disclosed on the website of the Designated Stock Exchange.
Change in closing price over the issue/offer price as disclosed on Designated Stock Exchange.

For change in closing price over tladosing price as on the listing date, the CNX NIFTY or S&P BSE SENSEX is considered as the Benchmark Index as perté StesigiExchange disclosed by the respective

Issuer at the time of the issue, as applicable.

In case of reporting dates fallingia trading holiday, values for the trading day immediately preceding the trading holiday have been considered.

30th calendar day has been taken as listing date plus 29 calendar days; 90th calendar day has been taken as listirRPdztepties days]80th calendar day has been taken a listing date plus 179 calendar days.

Restricted to last 10 issues.

A discount of Rs. 25 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.
A discount of Rs. 38 p&quity Share was offered to Eligible Employees bidding in the Employee Reservation.Portion

A discount of Rs. 44 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.
A discount of Rs. 35 per Equity Share wasrefl to Eligible Employees bidding in the Employee Reservation Portion.

A discount of Rs. 27 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.
A discount of Rs. 30 per Equity Share was offered to Eligiblddyegs bidding in the Employee Reservation Portion.

Summary statementof price information of past issues (during current Financial Year and two Financial Years preceding the current Financial Year) handled v
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Financial Limited :

Financi | Tot | Total No. of IPOs trading at discount- 30" | No. of IPOs trading at premium - 30" | No. of IPOs trading at discount- 180" No. of IPOs trading at premium -

al Year | al | amount calendar days from listing calendar days from listing calendar days from listing 180" calendar days from listing
no. | of funds | Over Between25- | Less than Over Between 25 | Less than Over Between 25 | Less than Over Between 25 | Less than
of | raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
IPO| _0Q
s

202425

202324

202223

Notes:

1. The information is as on the date of this Red Herring Prospectus
2. The information for each of the financial years is based on issues listed dudhdinancial year.
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Financi | Tot | Total No. of IPOs trading at discount- 30" | No. of IPOs trading at premium- 30" | No. of IPOs trading at discount- 180" No. of IPOs trading at premium -
al Year | al | amount calendar days from listing calendar days from listing calendar days from listing 180" calendar days from listing
no. | of funds | Over Between 25 | Lessthan | Over Between 25 | Lessthan | Over Between 25 | Lessthan | Over Between 25 | Less than
of | raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
IPO| _0Q#

7KH LOQIRUPDWLRQ LV DV RQ WKH GDWH RI WKH GRFXPHQW

%DVHG RQ GDWH RI OLVWLQJ

' KHUHYHWGYFDOHQGDU GD\ IURP OLVWLQJ GD\ LV D KROLGD\ WKH FORVLQJ GDWD Rl WKH SUHYLRXV WUDGLQJ GD\ KDV EHH
'"HVLIQDWHG 6WRFN ([FKDQJH DV GLVFORVHG E\ WKH UHVSHFWLYH ,KWUXSULBW WHXRGHEDRGERR /KM LY8KH KDV EHHQ FRQVLGHU
JRU WKH ILQDQFLDOLMWVXWHY KDYH FRPSOHWHG FDOHQGDU GD\V LVVXHV KDYH FRPSOHVWHWDGY FDOHQGDU GD\V DQG LVVX
$V SHU 3URVSHFWXV
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5)

SBI Capital Markets Limited

Price information of past issues handled by SBI Capital Markets Limited:

Sl. Issue namé* Issue size (il ,VVXH SU Listing date Opening price +/- % change in closing | +/- % change in closing | +/- % change in closing
No. _ PLOO on listing date price, [+/- % change in price, [+/- % change in price, [+/- % change in
LQ _ closingbenchmark]- 30" | closing benchmark} 90" | closing benchmark} 180"
calendar days from listing calendar days from calendar days from listing
listing
/ID[PL '"HQWD®O /LPLWH -DQXDU\
9HQWLYH +RVSLWDOL '"HFHPEHU >: ¢
@
,QWHUQDWLRQDO *HHF ,
JQGLD /LPLWHG HFHPERU > G
2QH ORELNZLN 6\VWH '"HFHPEHU S @
6XUDNVKD 'LDJQRVW 'HFHPEHU S @
$IFR@MUDVWUXFWXU 1RYHPEHU S S @
*RGDYDUL %LRUHTLQ 2FWREHU
> @ > @
:DDUHH (QHUJLHV /LH 2FWREHU
> @ > @
0,
% DMDM +RXVLQJ )LQI 6HSWHPEH S @ S @
20D (OHFWULF ORELC $XIXVW S S

Source: www.nseindia.com; www.bseindia.com

*7TKH
WKH LVVXH SULFH WR FDOFXODWH WKH
WKH EHQFKPDUN DV RQ WK

WK WK DQG

WK DQG

7KH LQIRUPDWLRQ LV DV RQ WKH GDWH RI WKLV GRFXPHQW
7KH LQIRUPDWLRQ IRU HDFK RI WKH ILQDQFLDO \HDUV LV EDVHG RQ LVVXHV OLVWHG GXULQJ VXFK ILQDQFLDO \HDU
%6( EHLQJ WKH GHVLJQDWHG VWRFN H[FKDQJH
16( EHLQJ WKH GHVLJQDWHG VWRFN H[FKDQJH

"TKH 6 3 %6( 6(18[;LMQBRQVLGHUHG DV WKH %HQFKPDUN ,QGH]|

7KH 1LIW\ LQGH[ LV FRQVLGHUHG DV WKH %HQFKPDUN ,QGH]

WK FDOHQGDU GD\ FRPSXWDWLRQ LQFOXGHV WKHVOLWWD G I @GIDK R,WIHMIB K GMK RDSWLHKME R W L G MUKIKRS M R UMITKK FHIF
FKDQJH LQ FORVLQJ SULFHWKHRIS S WIKF D BOK EQ® F K WIXUG DL Q GiH K D YHRIPOQUMHE H) GMRGIR E/Q B B
WK GD\

(1) Price for eligible employee was B$3.00 per equity share
(2) Price for eligible employee was R88.00 per equity share
(3) Price for eligible employee was BR84.00 per equity share

Summary statementof price information of past issues (during current Financial Year and two Financial Years preceding the current Financial Year) handled (58I
Capital Markets Limited :

330



Financi | Tota| Total No. of IPOs trading atdiscount- 30" | No. of IPOs trading at premium - 30" | No. of IPOs trading at discount- 180" No. of IPOs trading at premium -
al Year | | no. | amount calendar days from listing calendar days from listing calendar days from listing 180" calendar days from listing
of | offunds | Over | Between25 | Lessthan | Over Between 25 | Lessthan | Over | Between?25 | Lessthan | Over | Between 25 | Lessthan
IPO | raised 50% 50% 25% 50% 50% 25% 50% 50% 25% 50% 50% 25%
st _0Q
1 1 1 1 1

“Date of Listing for the issue is used to determine which financial year that particular issue falls into
* The information is as on the date of this Red Herring Prospectus
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Track record of past issues handled by the Book Running Lead Managers

For details regarding the track record of the Book Running Lead Managers, as specified in circular bearing numb
CIR/MIRSD/1/2012dated January 10, 201ssued by SEBI, please see the websites of the Book Running Lead Managers, a:
provided in the table bew:

S. 1DPH RI %5/0 Website

no.

1. |,&,&, 6HFXULWLHV /LPLWHG www.icicisecurities.com

2. |&LWLJURXS *OREDO ODUNHWYV |ZZZ RQOLQH FLWLEDQN FR LQ UKWP FLWL
3. | JM Financial Limited ZZZ MPIO FRP

4. | Nuvama Wealth Management Limited 22Z QXYDPD FRP

5. | SBI Capital Markets Limited 22Z VELFDSV FRP

Mechanism for redressal of investor grievances

The Registrar Agreement provides for the retention of records with the Registrar to the Offggriodaf at least eight years

from the date of listing and commencement of trading of the Equity Shares each on the Stock Exchanges or any such perio
prescribed under the applicable laws, to enable the investors to approach the Registrar to tloe @flezssal of their
grievances.

All Offer related grievances, other than that of Anchor Investors may be addressed to the Registrar to the Offer with a copy
the relevant Designated Intermediary with whom the ASBA Form was submitted, giviugtails such as name of the sole

RU ILUVW %LGGHU $6%$ )RUP QXPEHU %LGGHUYV '3 ," &0LHQW ,' 3%1 DG
for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the (fBi UPI Bidders

who make the payment of Bid Amount), date of ASBA Form and the name and address of the relevant Designated Intermed
where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the application numiber from t
Designated Intermediary in addition to the documents or information mentioned hereinabove. All grievances relating to Bi
submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar tBdhe Offer.
offer UHODWHG JULHYDQFHV LQYHVWRUV PD\ FR QW Gdnwal\Midrirhatios beginitgbehW D L C

page

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full degsls such
WKH QDPH RI WKH VROH RU ILUVW %LGGHU $QFKRU ,QYHVWRU $SSOLFDW
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares each applied for, Bid Amount paid c
submissionof the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investo
Application Form was submitted by the Anchor Investor.

In case of any delay in unblocking of amounts in the ASBA Accounts exceeding two Working DaykdrBid/ Offer Closing
'DWH WKH %LGGHU VKDOO EH FRPSHQV DM 5%:5pebadnin ¥f Ghe BRIAMoUND Whith&ér is
higher,for the entire duration of delay exceeding two Working Days from the Bid/ Offer Closing Date byetmeediary
responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, identify and fix the liability o
such intermediary or entity responsible for such delay in unblocking.

In terms of SEBICDR Master @cular and subject to applicable law, any ASBA Bidder whose Bid has not been considered
for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the concer
SCSB within three months of the date ofitig of the Equity Shares. SCSBs are required to resolve these complaints within 15
days, failing which the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyond f
period of 15 days. Further, the investors shaltd®apensated by the SCSBs in accordance with $EBR Master @cular

in the events of delayed unblock for cancelled/withdrawn/deleted applications, blocking of multiple amounts for the same U
application, blocking of more amount than the applicationwamalelayed unblocking of amounts for ralfotted/partially

allotted applications, for the stipulated peribdrther, inaccordance with circulars prescribed B¥BIfrom time to time the
payment of processing fees to the SCSBs shall be undertak®maputo an application made by the SCSBs to the BRLMs,
and such application shall be made only after (i) unblocking of application amounts for each application received by the SC.
has been fully completed, and (ii) applicable compensation relatingastarwcomplaints has been paid by the SCSB.

The following compensation mechanism has become applicable for investor grievances in relation to Bids made through t
UPI Mechanism for public issues opening on or after May 1, 2021, for which the relevars SIiz8iBe liable to compensate
the investor:

Scenario Compensation amount Compensation period
Delayed unblock for cancelled / withdray _ SHU GD\ RU SHU [From the date onwhich the request fq
/ deleted applications Amount, whichever is higher cancellation / withdrawal / deletion is placed

the bidding platform of the Stock Exchanges
the date of actual unblock

Blocking of multiple amounts for the sarn 1. Instantly revoke the blocked fun| From the date on which multiple amounts w
Bid made through the UPI Mechanism other than the original applicati¢ blockedtill the date of actual unblock
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Scenario Compensation amount Compensation period
DPRXQW DQG _ S
per annum of the total cumulati
blocked amount except the origir

Bid Amount, whichever is higher

Blocking more amount than the B 1. Instantly revoke the differen¢ From the dat®n which the funds to the exce
Amount amount, i.e., the blocked amoy of the Bid Amount were blocked till the date

less the Bid Amount and actual unblock

2. _ SHU GD\ RU N

the difference amount, whichey

is higher
Delayed unblock for nonz Allotted /| _ SHU GD\ RU SHU [From the Working Daysubsequent to th
partially Allotted applications Amount, whichever is higher finalisation of the Basis of Allotment till the dg

of actual unblock

Further, in theevent therare any delays in resolvirtge investor grievandeeyond the date of receipt of the complaint from

the investor, for each day delay¢ide postoffer BRLM shallalso be liable teompensate the Q YHVWRU DW WKH Ul
day or 15% per annum of the Bid Amount, whichever is higher. The compensadilbbe payable for the period ranging from

the day on which the investor grievance is received till the date of actual unblock

Our Company, the BRLMs, each of the Selling Shareholders and the Registrar to the Offer accept no responsibility for errc
omissions, commission or any acts of SCSBs including any defaults in complying with its obligations under the applicab
provisions of SEBICDR Regulations.

The Registrar to the Offer shall obtain the required information from the SCSBs and SBankerfor addressing any
clarifications or grievances of ASBA BiddeBidders can contact our Company Secretary and Compliance Officer, the BRLMs
or the Registrar to the Offer in case of any-@iféer or postOffer related problems such as a@teipt ofletters of Allotment,
noncredit of Allotted Equity Shares each in the respective beneficiary accounteceipt of refund intimations and non
receipt of funds by electronic mode.

Disposal of investor grievances by our Company

Our Companyhasobtaired authentication on the SCORES in terms of the SEBI circular bearing number CIR/OIAE/1/2013
dated April 17, 2013 read with SEBI circular bearing number SEBI/HO/OIAE/IGRD/CIR/P/2021/642 dated October 14, 202
and shall comply with SEBI circular beagi number CIR/OIAE/1/2014 dated December 18, 2014 and SEBI Circular
SEBI/HO/OIAE/IGRD/P/CIR/2022/0150 dated November 7, 2022 in relation to redressal of investor grievances throug
SCORES.

Our Company estimates that the average time required Wyasapany or the Registrar to the Offer or the relevant Designated
Intermediary, for the redressal of routine investor grievances shall be 10 Working Days from the date of receipt ofetime,compl
provided however, in relation to complaints pertaining tcking/unblocking of funds, investor complaints shall be resolved
on the date of receipt of the complaint. In case ofmanine complaints and complaints where external agencies are involved,
our Company will seek to redress these complaints as expesijtias possible.

Investors can contact our Company Secretary and Compliance Officer, the BRLMs or the Registi@ffey thease of any
pre-Offer or postoffer related problems such as n@teipt of letters of Allotment, necredit of Allotted Equity Shares each
in the respective beneficiary account, freceipt of refund orders or naeceipt of funds by electronic mode, e@ur
Companyhas also appointed Shruti Vishwanath Shetty, Company Secretary and Compliance Offibetplifwdetails of
the BRLMs pursuant to the SEBI/HO/CFD/DIL 2: 3 0 GDWHG 0DUF KGeneral Inforviddiéi 3
beginningon page

2XU &RPSDQ\ KDV FRQVWLWXWHG D 6W DN HK R QdjaH WatfiesHoDdr Vs iREKKELKD E B P
6DKabd 5DJKDYDQ 6 RsGreRaEE) @hich is responsible for redressal of grievances of security holders of our
Company. For detailsy HBurManagementCommittees of the Boafd RQ 3&bJH

Our Company has not received any investor complaint during the three years preceding the date of this Red Herring Prospe:
Further, no investor complaint in relation to our Comparpeisding as on the date of this Red Herring Prospectus
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Exemption from complying with any provisions of securities law, if any, granted by SEBI

Except as disclosed below, our Company has not filed or obtained any exemption from the SEBI fraongliance with
any provisions of securities laws from SEBI as on the date of this Red Herring Prospectus:

2XU &RPSDQ\ KDBSISOHDWLRQ GDW HGE& BMKKSWEH{ PE KWQ GHU 5HFRO DAKHREY %, , &'
5HIXODWLRQV VBHNR®JIGHL[HPGRWMLIRJ 'DYLG +DQVHQ DQG HQWLWLHV DQG I
+DQVHQ KDV PD\ KDYH LQWHUHVW DV SDUW RI WKH SURPRWHU JURXS LC
5HIXODWLRQV DQG LQFWXREQ QIQW KAHR @ KAGAR W B Q VQLIQB UR V SSHWWX\D QW W R
EHDULQJ UHIHUHQFH QR 362%, +2 &)' ',GDWHG 1RYHPEGRW DFFHIGING WR W}
UHTXHYG KDV GLUHFWHG.L @WH LKEARBERDO\ WKRH &RQQHFWHG 3HUVRQV DV SDL
&RPSDQ\ DQG LQFOXGH DSSOLFDEOH GLVFORVXUHV UHODWLQJ WR WKHP E

Other confirmations

Any person connected with the Offer shall not ofiay incentive, whether direct or indirect, in any manner, whether in cash
or kind or services or otherwise to any person for making an application in the initial public offer, except for feesisgsioomm
for services rendered in relation to the Offer.

As at September 30, 202¢here arel95 permanergmployeesind95 apprentices, interns and fixed term contract persarinel
our Company to which provident fund is applicabie that the total amount dtlee six montk period ended September 30,
2024 Z D \44.78 million which is fully paid As on the date of this Red Herring Prospecthsrehave been no delays in
payment of Employees State Insurance Corporation, provident fund and other statutory dues by our Company.
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SECTION VII: OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares being offered, Allotted and transferred pursuant to the Offer shall be subject to the provisions of t
Companies Act, SEBCDR RegulationsSEBIListing Regulations, SCRA, SCRR, our Meandum of Association and Articles

of Association, the terms ofigfRed Herring Prospectus, the Prospectus, the Abridged Prospectus, the Bid cum Application
Form, the Revision Form, the CAN or Allotment Advice and other terms and conditions as maypoeated in the Allotment
Advices and other documents or certificates that may be executed in respect of the Offer. The Equity Shares shaljedto be su
to laws as applicable, guidelines, rules, notifications and regulations relating to the issystaf aad listing and trading of
securities issued from time to time by SEBI, the Government of India, the Stock Exchanges, RBI, RoC and/or other authorit
as in force on the date of the Offer and to the extent applicable or such other conditionstses prnescribed by SEBI, RBI,
Government of India, the Stock Exchanges, RoC and/ or any other authorities while granting their approval for the Offer.

The Offer

The Offer is by way of an Offer for Sale by tBelling Shareholder&Expenses for th®ffer shall be borne by our Company
DQG WKH 6HOOLQJ 6KDUHKROGHUV VHYHUD O @bjdot® @ the Rifér OffBrlEQpHahees RQ W
page

Ranking of the Equity Shares

The Equity Shares being offered, Allotted and transferred pursuant to the Offer shall be subject to the provisions of t
Companies Act, SEBI ICDR Regulations, SCRA, SCRR, the MoA and AoA and shapaarkassun all respects with the
existing Equity 8ares including in respect of the right to receive dividend, voting and other corporate benefits, if any, after th
GDWH RI $00RW P H Q WMajrRRioMisidnsoKAttIdleSSAfl Agsd tia@didbedinningon page

Mode of payment of dividend

OurCompany shall pay dividends, if declared, to the Shareholders in accordance with the provisions of the Companies Act,

MoA and AoA and provisions of the SEBI Listing Regulations and any other guidelines, regulations or directions which ma

be issued byhe Government in this regard. Dividends, if any, declared by our Company after the date of Allotment, will be

payable to the Bidders who have been Allotted Equity Shares in the Offer, in accordance with applicable laws. For furth

details, in relation toG L Y L G H QOB/idend PdHcy® D QM&ire Provisions of Articles of AssociationEHJLQQLQJ RQ
and , respectively.

Face Value, Offer Price, Floor Price and Price Band

7KH IDFH YDOXH RI HDFK HTXLW\ VKD@HSHU_ (TXQRKHWKIR R Yl 3'{@eRHLity Shary
DQG DW WKH &0 Bjuity Shiare, Weing the Price Bamtle Anchor InvestoOffer Priceis >"@ SHU (TXLW\

The Offer Price, Price Band, the minimum Bid Lot, and the Employee Discount (if any) will be decided@ynmpanyin
consultation with the Book Running Lead Managers and advertisalll éditions ofFinancial Expressan English national

daily newspapeand all editions odansattaa Hindi national daily newspaper aBdngaluruedition ofVishwavanj a Kannada

daily newspaper (Kannada being the regional language of Karnataka, where our Registered and Corporate Office is locat
each with wide circul@dn, at least two Working Days prior to the Bidffer Opening Date and shall be made available to the
Stock Exchanges for the purpose of uploading the same on their websites. The Price Band, along with the relevant finan
ratios calculated at the FloBrice and at the Cap Price, shall be-filted in the Bid cum Application Forms, which shall be
available on the respective websites of the Stock Exchafidees.Offer Price shall be determined by dbompanyin
consultation with th&ook Running Lead Meaagers after the Bid/ Offer Closing Date, by way of the Book Building Process.

At any given point of time, there shall be only one denomination of Equity Shares, unless otherwise permitted under t
applicable law.

Compliance with disclosure andaccounting norms

Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time.
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations and guidelines and our AoA, our Shareholdeess/shak following rights:
x Right to receive dividends, if declared;

X Right to attend general meetings and exercise voting rights, unless prohibited by law;

Xx 5LIJKW WR YRWH RQ D SROO HLWKHRWLQJISHUY RDF RRIUEDQFR[ZDWIKE WHKH ¢
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Act;
X Right to receive offers for rights shares and be allotted bonus shares, if announced;
X Right to receive surplus on liquidation, seitdj to any statutory and preferential claim being satisfied;

x Right of free transferability of their Equity Shares each, subject to applicable laws including any RBI rules and regulatior
and foreign exchange laws; and

X Such other rights, as may be availatdea shareholder of a listed public company under the Companies Act, the SEBI
Listing Regulations, our AoA and applicable laws.

For a detailed description of the main provisions of the AoA relating to voting rights, dividend, forfeiture and lieat, transf
transmission, consolidation or sub L Y L V L R1&in PrdvisloAs of Articles of AssociationEHJLQQLQJ RQ SDJH

Allotment only in dematerialised form

Pursuant to Section 29 of the Companies Act and the SEBI ICDR Regulations, the Equity Shares shall be Allotted only
dematerialised form. As per the SEBI ICDR Regulations, the trading of the Equity Shares shall only be in dematerialised fol
on the StockExchangesin this context, two agreements have been signed amongst our Company, the respective Depositori
and the Registrar to the Offer:

x Tripartite agreement dat&kptember 26, 202mongst our Company, CDSL and the Registrar to the Offer; and
x Tripartite agreemendatedSeptember 27, 202gketween our Company, NSDL atite Registrar to the Offer

YRU GHWDLOV LQ UHODWLRQ Offer Ribikedupé BeyinhgBn pdde ORWPHQW VHH 2

Market lot and trading lot

Since trading of th&quity Shares will be in dematerialised form, the tradable lot is one Equity Share. Allotment in this Offer
ZLOO EH LQ PXOWLSOHV RI RQH (TXLW\ 6KDUH VXEMHFW WR D PLQLPXP $«
allotment shall not be leshan the minimum necn QVWLWXWLRQDO DSSOLFDWL Rftgr Progétiurg RRIQI X U

page
Joint holders

Subject to the provisions contained in our AoA, where two or more persons are registered as the holders of SieaEag)ity
they shall be entitled to hold the same as joint tenants with benefits of survivorship.

Jurisdiction

Exclusive jurisdiction for the purpose of the Offer is with the competent courts/authorilesgaluru, Karnataka
Period of subscription list of the Offer

)RU GHW D:Bio/@ffeiptégtatime RQ SDJH

Nomination facility to Bidders

In accordance with Section 72 of the Companies Act read with the Companies (Share Capital and Debentures) Rules, 201+
amended, the sole Bidder, or the first Bidder along with other joint Bidders, may nominate any one person in whom, in tl
event of the dath of sole Bidder or in case of joint Bidders, death of all the Bidders, as the case may be, the Equity Shar
Allotted, if any, shall vedb the exclusion of all other persons, unless the nomination is modified or cancelled in the prescribe
manner. A prson, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), shall |
entitled to the same advantages to which he or she would be entitled if he or she were the registered holder of the Eq
Share(s). Where theominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any pers
to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination shall stand rescind
upon a sale, transfer alienation of Equity Share(s) by the person nominating. A nomination may be cancelled or modified by
nominating any other person in place of the present nominee, by the holder of the Equity Shares who made the nomination
giving a notice of such candation or variation to our Company. A buyer will be entitled to make a fresh nomination/ cancel
nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available on request at
Registered Office or Corporate Offioe to the registrar and transfer agents of our Company.

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act shall upon the product
of such evidence as may be required by our Board, elect either:
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a) to register imself or herself as the holder of the Equity Shares; or
b) to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered hienself or to
transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, our Board may thereafigr withh
payment of all dividends, interests, bonuses or other monies payable in respect of the Equity Shares, guiikthents of

the notice have been complied with.

Since the Allotment of Equity Shares in the Offer will be made only in dematerialised mode, there is no need to make a sepa
nomination with our Company. Nominations registered with respective DepoBitigipant of the Bidder would prevail. If
the Bidder wants to change their nomination, they are requested to inform their respective Depository Participant.

Withdrawal of the Offer

Our Company, in consultation with the Book Running Lead Managersujdct to applicable law, reserves the right not to
proceed with the Offer for Sale, in whole or in part thereof, after the Bid/ Offer Opening Date but before the Allotsueht. In

an event, our Company would issue a public notice in the newspapericmtivh preOffer advertisements were published,
within two days of the Bid/ Offer Closing Date or such other time as may be prescribed by SEBI, providing reasons for n
proceeding with the Offer and inform the Stock Exchanges simultaneously. The BooikdgRurad Managers, through the
Registrar to the Offer, shall notify the SCSBs and the Sponsor Banks (in case of UPI Bidders using the UPI Mechanism, sub
WR WKH %LG $PRXQW EHLQJ XS WR _ PLOOLRQ WR X hBIhBtifyNhe/ESCHHWE D Q |
Collection Bank to release the Bid Amounts to the Anchor Investors, within one Working Day from the date of receipt of suc
notification and also inform the Bankers to the Offer to process refunds to the Anchor Investors, as thaycae. Our
Company shall also inform the same to the Stock Exchanges on which Equity Shares are proposed to be listed.

If our Company, in consultation with the Book Running Lead Managers, withdraws the Offer after the Bid/ Offer Closing Dat
and therefter determines that it will proceed with a public offering of the Equity Shares, our Company shall file a fresh draf
red herring prospectus with SEBI. Notwithstanding the foregoing, the Offer is also subject to (i) the final approvaDdf the R
after thefiling of the Prospectus with the RoC; and (ii) obtaining the final listing and trading approvals of the Stock Exchange:
which our Company shall apply for after Allotment.

Bid/Offer programme

BID/OFFER OPENS ON Monday,February 10, 202
BID/OFFER CLOSES ON WednesdayFebruary 12, 2025
(1) Our Company in consultation with the Book Running Lead Managers and subject to applicable law, may consider closindfénePBiits® for QIBs
one day prior to the Bid/Offer Closing Date in accamde with the SEBI ICDR Regulations.
(2) UPI mandate end time shall be at 5:00 pm on Bid/Offer Closing Date, ifelmmary 12, 2025

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date
Finalisation of Basis ofllotment with the Designated Stock Exchange On or aboufThursday, February
Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA Account* 2Q RU 1D?’EZF?ZXSW JULG
Credit of Equity Shares to demat accounts of Allottees 2Q RU DERXW )ULG
Commencement of trading of tReuity Shares on the Stock Exchanges 2Q RU DERXW 0ORQ

* In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mexbediing) two Working
Days from the Bid/Offer Closing Date for cancelled/ withdrawn/deleted ASBA Forms, the Bidder shall be épWividrd DW D XQLIRUP UDWH
or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/withdrasveiédaksted in the Stock
Exchanges bidding platform until the date on which the amountsr@iecked (ii) any blocking of multiple amounts for the same ASBA Form (for
DPRXQWY EORFNHG WKURXJK WKH 83, OHFKDQLVP WKH %LGGHU VKD O Of théitoraReBriutatiy® D W H ¢
blocked amount except the origl application amount, whichever is higher from the date on which such multiple amounts were blocked till the date of
actual unblock; (iii) any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniforea rate 8fH dr GoBb\per
annum of the difference in amount, whichever is higher from the date on which such excess amounts were blockeddflktttealaiablock; (iv) any
delay in unblocking of neallotted/partially allotted Bids, exceeding two Working Daysftbe Bid/Offer Closing Date, the Bidder shall be compensated
DW D XQLIRUP UDWH RI & SHU GD\ RU SHU DQQXP RI WKH %LG $P eeXdhy/threekNorkiag Y H U
Days from the Bid/Offer Closing Date by the 8G@&sponsible for causing such delay in unblocking.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such b
provide a written confirmation in compliance wiEBI ICDR Master @cular and any other applicable law in case of delays
in resoling investor grievances in relation to blocking/unblocking of funds.

The above timetable is indicative and does not constitute any obligation or liability on our Company or any of the Selling
Shareholders or the Book Running Lead Managers.
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Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchanges are taken within three Working Days from the
Bid/ Offer Closing Dateor such other time as prescribed by SEBI, the timetable may be subject to change due to various
factors, such as extension of the Bid/Offer Period by our Companyn consultation with the Book Running Lead
Managers, revision of the Price Bandy our Company, in consultation with the Book Running Lead Managersor any
delay in receiving the final listing and trading approval from the Stock Exchanges. Our Company shall within two
Working days from the closure of the Offer or such period as may be prescribedefund the subscription amount
received in case of nofreceipt of minimum subscription or in case our Company fails to obtain listing or trading
permission from the Stock Exchanges for the Equity Shares. The commencement of trading of the Equity Shares will
be entirely at the discretion of the Stock Exchanges and in accordance with the applicable laws. Subject to applicable
law, each of theSelling Shareholderconfirms that it shall extend reasonable caperation in relation to its respective
portion of the Offered Shares required by our Company and the Book Running Lead Managers for the timely
completion of the necessary formalities for listing and commencement of trading of the Equity Shares at the Stock
Exchanges within three Working Days from the Bid/Offe Closing Date or such other time as may be prescribed by
SEBI.

SEBI vide circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, has reduced the post issue timeline for initi
public offerings. The revised timeline of T+3 days has been made apiglic two phases, i.e., voluntary for all public issues
opening on or after September 1, 2023, and mandatory on or after December 1, 2023. Accordingly, the Offer will be ma
under UPI Phase Ill on mandatory T+3 days listing basis, any circulars,cafoifi or notification issued by the SEBI from
time to time, including with respect to SEBI circular SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023.

In terms of the UPI Circulars, in relation to the Offer, the Book Running Lead Managers will be required to submit reports «
compliance with timelines and activities prescribed by SEBI in connection with the Allotment and listing procedure within
three Waking Days from the Bid/Offer Closing Date such other time as prescribed by SEBeéntifying noradherence to
timelines and processes and an analysis of entities responsible for the delay and the reasons associated with it.

In case of any delay in urdatking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated for the entire duration of del:
exceeding two Working Days from the ®Dffer Closing Date by the intermediary responsible for causing such delay in
unblocking,in the manner specified in the UPI Circulars, to the extent applicable, which for the avoidance of doubt, shall b
deemed to be incorporated heréiihe Book Running.ead Managers shall, in their sole discretion, identify and fix the liability

on such intermediary or entity responsible for such delay in unblocking.

Any circulars or notifications from SEBI after the date of this Red Herring Prospectus may result in chages to the
listing timelines. Further, the offer procedure is subject to change basis any revised SEBI circulars to this effect.

Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)
Submission and revision in Bids Only between 10.00 a.m. and 5.00 p.(indian Standar
7L PHSTY

Bid/Offer Closing Date*
Submission of electronic applications (online ASBA through-2 accounts)tFor| Only between 10.00 a.m. and 5.00 pI8iT
RIBs, other than QIBs, Nemstitutional Investors anOLJLEOH (PSOR
LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ
Submission ofelectronic applications (Bank ASBA through online channels| Only between 10.00 a.m. and 4.00 pI8iT
internet banking, mobile banking and syndicate UPI ASBA applications)

Submission of electronic applications (syndicate -reail, nornindividual| Only between 10.00 a.m. and 3.00 pI8iT
applications)
Submission of physical applications (Bank ASBA) Only between 10.00 a.m. and 1.00 pI8iT

Submission of physical applications (syndicate -retail, norindividual| Only between 10.00 a.m. and 12.00 pl8T
applications)

Modification/ Revision/cancellation of Bids
Upward revision of Bids by QIB&on-Institutional Bidderand (OLJLE OH (| Only between 10.00 a.m. and 4.00 pI®T on Bid/ Offe
%LGGLQJ LQ WKH (PSOR\H#legoit¢ HUYDW LR Q 3R |Closing Date
Upward or downward revision of Bids or cancellation of Bids by RIBs Only between 10.00 a.m. and 5.00 pI8iT
* UPI mandate end time and date shall be at 05:00 p.m. on Bid/ Offer Closing Date.
# QIBs andNortInstitutional Bidderscan neither revise their bids downwards nor cancel/withdraw their bids.

On the Bid/ Offer Closing Date, the Bids shall be uploaded until
0] 4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and

(i) Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of BidsanglRIB4. JL E O H
(PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ

On the Bid/Offer Closing Date, extension of time may be granted by Stock Excharmgésramploading Bids received by
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RIBsand(OLJLEOH (PSOR\HHV %LGGLQJ LQ W lftér (@kiBdDiRA atckoumttheHdthYrdmberR{BidsR U
received and as reported by the Book Running Lead Managers to the Stock Exchanges.

The Registrar to the Offer shall submit the details of cancelled/withdrawn/deleted applications to the SCSBs on a daily
basis within 60 minutes of the Bid closure time from the Bid/Offer Opening Date until the Bid/ Offer Closing Date by
obtaining the samefrom the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the
Working Day and submit a confirmation to theBook Running Lead Managersand the Registrar to the Offer on a daily
basisas per the format prescribed in the SEBI ICDR Master Circular.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not
blocked by SCSBs, onot blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would
be rejected.

Due to limitation of time available for uploading the Bids on the Bid/Offer Closing Date, Bidders are advised to submit thei
Bids one day prior to thBid/Offer Closing Date, and in any case, no later than 1:00 pm IST on the Bid/Offer Closing Date.
Any time mentioned in this Red Herring Prospectus is IST. Bidders are cautioned that, in the event a large number of Bids
received on the Bid/Offer Cloyy Date, some Bids may not get uploaded due to lack of sufficient time. Such Bids that cannot
be uploaded will not be considered for allocation under the Offer. Bids will be accepted only during Monday to Frida
(excluding any public holiday).

Investorsmay please note that as per letter no. List/SMD/SM/2006 dated July 3, 2006 and letter no. NSE/IP© {5201

July 6, 2006 issued by BSE and NSE, respectively, Bids and any revision in Bids shall not be accepted on Saturdays, Sun
and public holidayss declared by the Stock Exchanges. Bids by ASBA Bidders shall be uploaded by the relevant Designatt
Intermediary in the electronic system to be provided by the Stock Exchanges.

Our Company, in consultation with the Book Running Lead Managers reserxighheo revise the Price Band during the
Bid/Offer Period, in accordance with the SEBI ICDR Regulations. The revision in the Price Band shall not exceed 20% ¢
either side, i.e. the Floor Price can move up or down to the extent of 20% of the FloonBrice €ap Price will be revised
accordinglybut the Floor Price shall not be less than the face value of the Equity Shaak<sircumstances, the Cap Price
shall be at least 105% of the Floor Price and less than or equal to 120% of the Floor Price.

In case of any revision to the Price Band, the Bid/Offer Period will be extended by at least three additional Working
Days following such revision of the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases
of force majeure, banking strike or similar unforeseen circumstances, our Company, in consultation with the Book
Running Lead Managers may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one
Working Day, subject to the Bid/ Offer Period nd exceeding 10 Working Days. Any revision in the Price Band, and the
revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a
public notice and also by indicating the change on the respecéiwvebsites of the Book Running Lead Managers and at

the terminals of the Syndicate Members and by intimation toSelf SHUWLILHG 6\QGLFDWH o#dd Q NV
Designated Intermediariesand the Sponsor Bank(s), as applicable. In case of a revision of thede Band, the Bid lot

shall remain the same.

In case of discrepancy in data entered in the electronic boeksvitata contained in the Bid cum Application Form for a
particular Bidder, the details as per the Bid file received from the Erckanges shall be taken as the final data for the
purpose of Allotment. The Floor Price shall not be less than the face value of the Equity Shares.

(PSOR\HH 'LVFRXQW

(PSOR\HH 'LVFRXQW LI DQ\ ZLOO EH RITHUHG WR %@ VHLECDHN(FRS® B RHUWWL R C
Rl PDNLQJ D %LG (OLJLEOH (PSOR\HHV ELGGLQJ LQ WKH (PSOR\HH 5HVHU
SD\PHQW EDVHG RQ %LG $PRXQW QHW RI (PSOR\HH 'LVFRXR\W H D VE LVBIGH. Q\J
(PSOR\HH 5HVHUYDWLRQIBRUMWLHR & DAV WRHHEDWK UH SD\PHQW DW WKH &DS
WLPH RI PDNLQJ D %LG ,Q FDVH RI DQ\ UHYLVLRQ LQ WKH 3ULGHD¥WQW K
DGGLWLRQDO :RUNLQJ 'D\V DIWHU VXFK UHYLVLRQ RI WKH 3ULFH %DQ@G V:
'D\V $Q\ UHYLVLRQ LQ WKH 3ULFH %DQG DQG WKH UHYLVHG %LG ERIIHU
QRWLILFDWLRQ WR WKH 6WRFN ([FKDQJHV E\ LVVXLQJ D SXEOLF QRWLFH T
DQG DW WKH WHUPLQDOV RI WKH PHPEHUV RI WKH 6\QGLFDWH ,Q FDIMMH RI
WKH GDWD FRQWDLQHG LQ WKH SK\VLFDO %LG FXP $SSOLFDWLRQ )RURPPIRL
WKH 6WRFN ([FKDQJHV PD\ EH WDNHQ DV WKH ILQDO GDWD IRU WKH SXUSF

Minimum Subscription

As this is an offefor sale by thé&elling Shareholdeyshe requirement of minimum subscription of 90% of the Offer under the

SEBI ICDR Regulations is not applicable to this Offer. However, if our Company does not receive the minimum subscriptio

in the Offer as specified under Rule 19(2)(b) of the SCRR dirtuthrough the devolvement of underwriting, in accordance

with the applicable laws, on the Bid/Offer Closing Date or if the level of subscription falls below the threshold spsmied a

on account of withdrawal of application or after technical repestior for any reason whatsoever; or if the listing or trading
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permission is not obtained from the Stock Exchanges for the Equity Shares in the Offer, our CompanySafithghe
Shareholdersto the extent applicable, shall forthwith refund the entiresatjfition amount received. If there is a delay in
refund beyond four days, our Company becomes liable to pay the amount, our Company and every Director of our Compa
who are officers in default, shall pay interest at the rate of 15% per annum in aceonddmthe UPI Circulars. Thgelling
Shareholdershall reimburse, any expense and interest incurred by our Company on behaSelfitgeShareholdefer any

delay in making refunds as required under the Companies Act, 2013, the UPI Circulars atietaagplicable law, provided

that theSelling Shareholdershall not be responsible or liable for payment of such expenses or interest in sucmbsiay u
such delay is caused solely by, or is directly attributable to, an act or omissionS#llihg Shareholderin relation to the
Offered Shares

Under subscription, if any, in any category except the QIB Portion, would be met witbvapilfrom the other categories at

the discretion of our Company in consultation with the Book Running Lead Manage subject to applicable law, and the
Designated Stock Exchange. Further, in terms of Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensi
that the number of Bidders to whom the Equity Shares will be Allotted will be not less @tén 1,

Arrangements for disposal of odd lots

Since the Equity Shares will be traded in dematerialised form only, and the market lot for our Equity Shares will beyone Equ
Share, no arrangements for disposal of odd lots are required.

Restrictions, if any on transfer and transmission of Equity Shares

Except for the lockn of the preOffer Equity Share capital of our Comparsybject to some exceptions as provided under
SEBI ICDR Regulationslock-in of the PromoteffV P L QL P X P idhRudwhe RBECKONInvestor lodék as provided in
Capital Structurée EHJL Q Q L Q JaRd@xEepthkiprovided in the AoA, there are no restrictions on transfer or transmission
RI (TXLW\ 6 KDUHV NanlPre/idigmddf Sritles idiidsceiation EHIJLQQLQJ RQ SDJH

New financial instruments

Our Company is not issuing any new financial instruments through this Offer.
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OFFER STRUCTURE

The Offer is of up t?0,180,446HTXLW\ VKDUHYV RI| IDFldashDIOQHO RGL Q H DFKKIIRWH SUHPLXF
Share) atapriceof>"@ SHU (T XOLW VU BK D WH QniillisbywRy ofsah @ffer of Sale by ti&elling Shareholders,
consisting of up td,,716,102HT XLW\ VKDUHV RI IDFH YDOXH RI _ HDFK DJJUHJDWLQJ X
t01,716,102HTXLW\ VKDUHV RI IDFH YDOXH RI _ HDFK DJJUHJDWRQ8B,28&qWtR _>"
VKDUHV RI IDFH YDOXHHIBWLQHDFXK VDR _>"@ PLOOUBLREIRIeqUtFdREes bifacEQaluB K Q
RI' _ HDFK DJJUHJDWLQJ XS WR >"@ PLOOLRQ E\ -DFRE +DQVHQ )DPhLO\ 7U
DJJUHIJDWLQJ XS WHRHGHTA P LEDBURD B\DQG XS WR HTXLW\ VKDUHYV |
WR >"@ PLOOLRQ E\ 6XVLH -RKQ

TKRAITHAHRPSULVRVIBULN® WR HTXLW\ VKDUHV RI| IDBR & DOXGIRRHH SHMHKI Y D
RI XS WRHTXLW\ VKDUHYV RI IDFAKHD (PSSO RV\HH BHB¥VKUYDWLRQ 3RUWLRQ VK
21 /1HHDIX® (TXLW\ 6KDURIFEIRDFIGVIWEHHIKWOO FRQVWLWXWH >"@ DQGZ2ZTHU U
SDIX& (TXLW\ 6KDUH FDSLWDO RI RXU &RPSDQ\ 7KH IDFH YDOXH RI WKH (T

The Offer is being made through the Book Building Process.

Shares available fg

Allotment/allocation*
@

VKDUHV RI IDF
each

VKDUHV RI IDF
each available for
allocation or Net Offe|
less allocation to QIf
Bidders and RIBs

VKDUHV RI IDFH
eachavailable for allocatio
or Net Offer less allocation

QIB Bidders and Non
Institutional Bidders

Particulars QIBs® Non-Institutional Retail Individual Bidders (OLJLEOH (PSC
Bidders
Number of Equity 1RW PRUH éflic 1RW OHVYV eifuiy| Not less than >" @quity| 8 S VW8R47equity shares @

IDFH YDOXH RI1 _|

Percentage of Offg
Size available fo
Allotment/allocation

Not more than 50% of th
Net Offer shall be
available for allocation t
QIB Bidders. However,
up to 5% of the Net QIf

Portion shall be availab
for allocation on ¢
proportionate basis 1
Mutual  Funds only,
Mutual Fundg
participating in  thgq
Mutual Fund Portion wil
also be eligible fo
allocation in the

remaining QIB Portion
The unsubschied portion
in the Mutual Fung
Portion will be added t
the Net QIB Portion

Not less than 15% of th
Net Offer.

The allotment to eag
Non-Institutional Bidder
shall not be less than t
minimum applicatior]
size, subject t
availability of Equity|
Shares in the Nor
Institutional Portion an
the remaining availabl
Equity Shares, if any
shall be available fq
allocation out of whic
(@) one third of suc
portion available to Nor
Institutional Bidders shal
be reserved for applican
with an applicabn size of
PRUH WKDQ
DQG XS WR _
and (b) two third of suc
portion available to Nor
Institutional Bidders sha|
be reserved for applican
with application size o
PRUH WKDQ _
provided that th
unsubscribed portionn
either the sufzategorieg
mentioned above may |
allocated to applicants
the other sulzategory o
NontInstitutional Bidderg

Not less than 35% of the N
Offer or the Offer les
allocation to QIB Bidder
and Nonlnstitutional
Investors will be availale for
allocation

7KH (PSOR\HH &
SRUWLRQ VKDXECQ
>"@RI WKH2ISRWVYV
XS HTXLW\ VKDU
&RPSDQ\

Basis of Allotment
allocation if
respective category
oversubscribed

Proportionate as follow

(excluding the Anchg

Investor Portion):

a)up to ["] equity shares
RI IDFH YDQ
eachshall be availabl
for allocation on 4
proportionate basis 1
Mutual Funds only|

and

The Equity  Share
available for allocation t
NonInstitutional Bidders
under the Non
Institutional Portion, sha|
be subject to th
following:
a) one third of thg
portion available tq

Non-Institutional

The allotment to each RI
shall not be less than t
minimum Bid Lot, subject t
availability of Equity Share
in the Retail Portion and th
remaining available Equit
Shares if any, shall &
Allotted on a propdionate
basis. For further details, s

Offer Proceduré RQ ¢

B3URSRUWLRQDW
(PSOR\HH 5H
3RUWLRQ LV X{
WKH YDOXH RI O
(OLJLEOH (PSOR
H[FHHG _
(PSOR\HH 'LVFR
,Q WKH HYHQW
VXEVFULSWLRQ
5SHVHUYDWLRQ
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Particulars

QIBs®

Non-Institutional
Bidders

Retail Individual Bidders

(OLJLEOH (PS(

b)up to > "@@uity share
Rl IDFH YDQ(Q
eachshall be availabl
for allocation on g
proportionate basis 1
all QIBs, including
Mutual Fundg
receiving allocation a
per (a) above.
Up to 60% of the QIH
Portion of up to> "e@uity
VKDUHV RI IDF
eachmay be allocated o
a discretionary basis
Anchor Investors o
which onethird shall be
available for allocation t
domestic Mutual Fund
only, subject to validids
being received fron
Mutual Funds at or abo
the  Anchor Investo
Allocation Price

%LGGHUV H
equity shares of faqg
YDOXH Rlare
reserved for Bidder
Biddings more tha

_0.20 millionand up
to _ P L ©a0d|
b) two third of the

portion available t
NorrInstitutional
Bidders being >"
equity shares of faqg
YDOXH Rlare
reserved for Bidder
Bidding more thar
_ PLOOLR
Provided that th
unsubscribed portion |
either of the categorie
specified in (a) o (b)
above, may be allocatg
to Bidders in the othg
sub category of Non
Institutional Portion in
accordance with SEH
ICDR Regulations.
The allotment 0
Specified Securities
each  Nonlinstitutional
Bidder shall not be leg
than the minimun
application size, subje
to availability in the Non
Institutional Portion, an
the remainder, if any
shall be allotted on
proportionate basis i
accordance with th
conditions specified i
this regard in Schedu
Xl of the SEBI ICDR
Regulations. Fordetails,
V H@iffeér Proceduré R
page345

XQVXEVFULEHG

DOORFDWHG RQ
EDVLV WR (OLJ
%LGGLQJ LQ W
5SHVHUYDWLRQ

YDOXH H[FHHGL
QHW RI (P8 URRH
DQ\ VXEMHFW
$OORWPHQW W
(PSOR\HH QRW
N QHW RI

"LVFRXQW LI DQ

Minimum Bid

Such number of Equif

Such number of Equit

>" @quity shares of fag

>" @quity shares of fag

Sharedn multiples of > ”| Sharesandin multiplesoff YDOXH RI1 and Hl YDOXH RI _ HDF
equity shares of fad >" @uity shares of faq multiples of > "e&@uity share
YDOXH Rl sothet YDOXH RI sothef RI IDFH YDOXH
the Bid Amount exceedthe Bid Amount exceeq thereafter
_ PLOOLRQ | _ PLOOLRQ
Maximum Bid Such number of Equity i Such number of Equif Such number of EquitSuch number of Equit

multiples of >” @quity
VKDUHV RI IDF
eachso that the Bid dog
not exceed the size of t
Net Offer (excluding the
Anchor Investor Portion
subject to applicabl
limits, applicable to eag
Bidder

Sharesn multiples of >”
equity shares of fag

YDOXH RI so thell _

the Bid does not exceg
the size of théNet Offer,

(excluding  the
Portion),  subject t
applicable limits

applicable to each Biddg

QI

Sharesin multiples of >"
equity shares of face value
H D$oKthat the Big
Amount does not exceg

PLOOLRQ

Shares in multiples of "
equity shares of face value
_ HDFK VR WKD

Bid Amount by each Eligibl

Employee in Eligiblg
Employee Portion does n
H[FHHG

Employee Discounif any)

Mode of Bidding

Through ASBA process only (except Anchiavestors). In case of UPI Bidders, ASBA process will include the

Mechanism.

Bid Lot

>"@TXLW\N VKDUHV RI | DandHinYribli@p}sioR'1@T X LMAKV KDUHV R | DtRereaftdd

Mode of Allotment

Compulsorily indematerialised form

Allotment Lot

A minimumof >"@TXLW\ VKDUHYV R | Dandiin¥riDl@pksiofdhe EquitypIh&re thereafter

Trading Lot

One Equity Share

Who can appl§p

Public financia
institutions as specified
Section 2(72) of th

Resident Indiar
individuals, Eligible
NRIs, HUFs (in the nam

Resident Indian individual
Eligible NRIs and HUFs (i

the name of the karta)

(OLJLEOH (P\BXORH
WKDW WKH %LG
H[FHHG
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Particulars QIBs® Non-Institutional Retail Individual Bidders (OLJLEOH (PSC

Bidders
Companies Act of the karta), companie (PSOR\HH "L\LF R
scheduled  commercii corporate bodies

banks, Mutual Funds|scientific institutions
FPIs (other thal societies, trusts, famil
individuals, corporat( offices and FPIs who al
bodies and family individuals, corporat
offices), VCFs, AlFs|bodies and family office|
FVCls registered wit| which are re-categorise(
SEBI, multilateral andas Category Il FPIs arn
bilateral developmen registered with SEBI

financial institutions
state industrig
developmentorporation
insurance companig

registered with IRDAI
provident funds(subject
to applicable law)with
minimum  corpus 0O
_ PLOOLRC(
funds with  minimum
FRUSXYV RI

million, registered wit
the Pension Fun
Regulatory an
Development  Authority
established under su
section (1) of Section 3
the Pension Fun
Regulatory an
Development  Authority
Act, 2013, Nationa|
Investment Fund set up
by the Gol through
resolution F
No0.2/3/2005DD-II dated
November 23, 2005, th
insurance funds set |
and managed by arm
navy or air force of th
Union of India, insuranc]
funds set up and manag
by the Department ¢
Posts, India an
Systemically Importan
NBFCs, in accordand
with applicable laws.

Terms of Payment |In case of Anchor Investors:Full Bid Amount shall be payable by the Anchor Investors at the time of subm

of their Bid$®

In case of all otherBidders: Full Bid Amount shall be blocked by the SCSBs in the bank account of the
Bidderor by the Sponsor Bank(s) through the UPI Mecharimer than Anchor Investors) that is specified in
ASBA Form at the time of submission of the ASBA Form

()

@)

Assuming full subscription in the Offer.

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual inaegtgirsg in initial public

offerings opening on or after May 1, 2022, where the @ppliWLRQ DPRXQW LV XS WR & PLOOLRQ VKDOO XVH 8

Non, QVWLWXWLRQDO 3RUWLRQ %LGGLQJ IRU PRUH WKDQ & PLOOLRQ rQm IXiS thd Bidae P

cumApplication Form for Bidding through Syndicate, ssindicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked

online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers. Further SEBBVI@GDR Mater Circularhas mandated

that ASBA applications in public issues shall be processed only after the application monies are blocked in the ban&fabedomestors. Accordingly,

Stock Exchanges shall, for all categories of investors viz. QlBsand Rlls and also for all modes through which the applications are processed, accept

the ASBA applications in their electronic book building platform only with a mandatory confirmation on the applicationblookéess

Our Company may, in consultatiavith the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors at the Anchor

Investor Offer Price, on a discretionary basis, subject to there being (i) a maximum of two Anchor Investors, whereatiabatidnchor Invetor

BRUWLRQ LV XS WR & PLOOLRQ LL PLQLPXP RI WZR DQG PDJ[LPXP Rnvesto$BoRiKrRdmo@Y HV W

WKDQ e PLOOLRQ EXW XS WR & PLOOLRQ XQGHU WIORW®HIQRW R Q ¥H VIRMFOW BR QVWIHRQ $
LLL LQ FDVH RI DOORFDWLRQ DERYH & PLOOLRQ XQGHU WKH $QFKiRwn o8 AMWR U 3R

,QYHVWRUV IRU DOORFDWLRQ XS WR %) FKRRLQYIHRWRPWWGIRY BGIUWLEBGDWLRQDO & P

VXEMHFW WR PLQLPXP DOORWPHQW Rl &8 PLOOLRQ SHU $QFKRU ,QYHVWdhRIity S§aest Q&K R U

the Bid AmountiD W OHDVW & -thirdlofti@lARcQor d¥gstor Portion will be reserved for domestic Mutual Funds, subject to valid Bids being

received at or above the price at which allocation is made to Anchor Investors, which price shall be determin€bhypany in consultation with the

Book Running Lead Managers.

Subject to valid Bids being received at or above the Offer Price. This is an Offer in terms of Rule 19(2)(b) of the SRelgRatiah 6(1) of the SEBI

ICDR Regulations, wherein not more thar?s0f the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers.
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Such number of Equity Shares representing 5% of the Net QIB Portion shall be available for allocation on a proporticneté/hasal Funds only
The remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to QIBs, including Mutisalskibject to valid Bids
being received from them at or above the Offer Price. However, if the aggregate demand from Mutsiz Fessdhan 5% of the Net QIB Portion, the
balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Popiopddionate allocation
to all QIBs. Further, subject to availability of Equity Shaiin the respective categories, not less than 15% of the Offer shall be available for allocation
to NontInstitutional Bidders and not less than 35% of the Offer shall be available for allocation to RIBs, in accordance wiBi tid8HRegulations,
subject to valid Bids being received at or above the Offer Price.

(3) Anchor Investors are not permitted to use the ASBA process.

(4) Inthe event that a Bid is submittedjaint namestherelevant Bidders should ensure that the depository account is also heldsartieejoint names
and the names are in the same sequence in which they apylearBid cum Application FornTheBid cum Application Form should contain only the
name of thé=irst Bidder whose name should also appear as theHukter of the beneficiar account held in joint names. The signature of only such
First Bidder would be required in the Bid cum Application Form and $tigt Bidder would be deemed to have signed on behalf of the joint holders.
Our Company reserves the right to reject, in ts@lute discretion, all or any multiple Bids in any or all categories

(5) Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor ApplicatiooWdetdstmt any difference
between the Anchdnvestor Allocation Price and the Anchor Investor Offer Price shall be payable by the Anchor InveshorRag as indicated in
the CAN.
(OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUMGLEQ OFD QO% LIGER S \(
%LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ ZLOO EH FRQVLWRW G IRU ,OWR A CHA
XQGWHXEVFULSWLRQ LQ WKH (PSOR\HH 5HVHUWDRQ ZQ G® IEWMLRQD VOKOHE R VR BVEFOQRH B VBIRR Q
(OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRK®M RKRsBO KW PG
WR VXFK (OLJLEOHHW®GO®RIHH QRW HWYBWKHU DQ (OLJLEOH (PSOR\HH %LGGLQJ LQ WKH (PS
,QVWLWXWLRQDO 3RUWLRQ RU WKH 5,% 3BRUWLRQ DQG VXFK %LGV ZLQONBRW BB RAUBHHDW/LH
SRUWLRQ VKDOO EH DGGHG EDFN WRBENVKH USHW. RQ HQ ROKHADNAHR R/ IKKKUB! IABHXQ@RE FRU L\EXAFLKR B Q\
SHUPLWWHG IURP WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ

Bidders will be required to confirm and will be deemed to have represented to our Company, ea8eltihth&hareholders

the Underwriters, their respective directors, officers, designated partners, partners, trustees, associates, agestanaffiliat
representatives that they are eligible under applicable law, rules, regulations, guidelines and approvals to acquite the Eq
Shares.

7KH %LGV E\ )3,V ZLWK FHUWDLQ ©fEiProEatiuxeBitly bip Ror&gr P érttblicH i estolah@aye) 3
and having same PAN will be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocate
and Allotted to such successful Bidders (with same PAN) will be proportionately distributed.

Eligible Employees bidding irhe Employee Reservation Portion at a price within the Price Band can make payment based o
Bid Amount, at the time of making a Bid. Eligible Employees bidding in the Employee Reservation Portion atGfffeRCiae
have to ensure payment at the Cap Paté#e time of making a Bid.

Subject to valid Bids being received at or above the Offer Price, sutbscription, if any, in the Nemmstitutional Portion or
the Retail Portion would be allowed to be met with spiler from other categories or a combiioa of categories at the

discretion of outCompany,in consultation with the Book Running Lead Managers and the Designated Stock Exchange, on
proportionate basis.

However, undesubscription, if any, in the QIB Portion will not be allowed to be met ggili-over from other categories or
D FRPELQDWLRQ RI FDWHJR U Téirs o) ReJO#r LIBMKHQ QAW IRRAD B DYH H 3
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OFFER PROCEDURE

All Bidders should read the General Information Document for Investing in Public Isegared and issued in accordance
ZLWK WKH FLUFXODU QR 6(%, +2 &)' ',/ &,5 3 GDWHG 0D UGéheral
Information Document” ZKLFK KLJKOLJKWV WKH NH\ UXOHV SURFHVVHYV eDdpeGinSURF
accordance with the provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulations which is pal
the abridged prospectus accompanying the Bid cum Application Form. The General Information Document is available on t
websites of the Stock Exchanges and the Book Running Lead Managers. Please refer to the relevant provisions of the Gen
Information Document which are applicable to the Offer especially in relation to the process for Bids by UPI Bidders throug!
the UPI Mechargm. The investors should note that the details and process provided in the General Information Documel
should be read along with this section.

Additionally, all Bidders may refer to the General Information Document for information in relation to (ipocatgnvestors
eligible to participate in the Offer; (i) maximum and minimum Bid size; (iii) price discovery and allocation; (iv) payment
instructions for ASBA Bidders/Applicants; (v)issuance of CAN and Allotment in the Offer; (vi) general instriotites to
instructions for completing the Bid cum Application Form); (vii) submission of Bid cum Application Form; (viii) other
instructions (limited to joint bids in cases of individual, multiple bids and instances when an application would be sgjected
technical grounds); (ix) applicable provisions of the Companies Act, 2013 relating to punishment for fictitious applications
(x) mode of making refunds; (xi) Designated Date; (xii) interest in case of delay in Allotment or refund; and (xiii) disposal
applications.

SEBI vide its circular no.SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no.

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, had introduced an alternate payment mechanism using Unifie
Payments Interface UPI° DQG FRQVHTXHQW UHGXFWLRQ LQ WLPHOLQHV IRU OLVWL
UPI Mechanism for UPI Bidders applying through Designated Intermediaries was made effective along with the existin
process and existing timeline of T+® D \ \UPI Phase I’ 7KH 83, 3KDVH , ZDV HIIHFWLYH WLOO -

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, read witl
circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dataty 26, 2019 with respect to Bids by UPI Bidders through
Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms from such Designe
Intermediaries to SCSBs for blocking of funds was discontinued and only the édRbiMsm for such Bids with existing
timeline of T+6 days was mandated for a period of three months or launch of five main board public issues, whichever is lai
UPI Phase Il 6XEVHTXHQWO\ KRZHYHU BEB/HOCKDHDARAMRALA0 0K E8RhiatedNdOvember
8, 2019 extended the timeline for implementation of UPI Phase Il till March 31, 2020. However, given the prevailing tyncertain
due to the COVIEL9 pandemic, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR{R@50 dated March 30, 2020, had
decided to continue with the UPI Phase Il till further notice. The final reduced timeline of T+3 days for the UPI Mechanisn
IRU DSSOLFDWLRQVUHE\\PIZBE3e IKLE®HUPREDOLWLHY RI WKH L RISWas rodfi@d\bd W L R
SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 and made effective on a voluntary ba:
for all issues opening on or after September 1, 2023 and on a mandatory basis for all issues opening on @eafiteerlie
2023. The Offer will be undertaken pursuant to the processes and procedures under UPI Phase lll, subject to any circula
clarification or notification issued by the SEBI from time to time. Further, SEBI vide its circular no.
SEBI/HO/CFD/DIL2/CR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated
April 20, 2022 has introduced certain additional measures foragttiming process for initial public offers and redressing
investor grievances. Subsequently, vide the SEBI RTA Master Ciraadnyith the SEBI ICDR Master Circulamnsolidated
the aforementioned circulars (excluding SEBI circular no. SEBI/HO/CFD/TEIRIP/2023/140 dated August 9, 2023) to the
extent relevant for RTAs, and rescinded these circulars. Further, pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public offerings (openimy o
DIWHU 0D\ ZKRVH DSSOLFDWLRQ VL]HV DUH XS WR & VKDOO XV
ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers, Collecting Depository Participan:
andRegistrar. This circular came into force for initial public offers opening on/or after May 1, 2022, and the provisioss of thi
circular are deemed to form part of this Red Herring Prospectus. Pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 ded May 30, 2022, and SEBI master circular with circular no. SEBI/HO/CFD/PoD
2/P/CIR/2023/00094 dated June 21, 2023, applications made using the ASBA facility in initial public offerings shall b
processed only after application monies are blocked in tiné bacounts of investors (all categories).

In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in SEBI F
Master Circular, shall continue to form part of the agreements being signed betweetethediaries involved in the public
issuance process and lead managers shall continue to coordinate with intermediaries involved in the said process.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked thidBgMtaehanism)
exceeding three Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated in accordance with applical
laws. The Book Running Lead Managers shall, in their sole discretion, identify and fix the liability on such iatgroved
entity responsible for such delay in unblocking.

Further, Investors shall be entitled to compensation in the manner specified in theCEEBMaster @cular, in case of
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delays in resolving investor grievances in relation to blocking/unblockirfignos.

Bidders are advised to make their independent investigations and ensure that their Bids are submitted in accordance w
applicable laws and did not exceed the investment limits or maximum number of the Equity Shares that can be held by tt
underapplicable law or as specified the Draft Red Herring Prospectuthis Red Herring Prospectus and the Prospectus.

Pursuant to circular no. NSDL/CIR/11/28/2023 dated August 8, 2023 issued by NSDL and circular no.
CDSL/OPS/RTA/POLCY/2023/161 dated AugsR023 issued by CDSL, our Company may request the Depositories to
suspend/ freeze the ISIN in depository system till listing/ trading effective date. Pursuant to the aforementionedainculars,
Company may request the Depositories to suspend/ free48Itk in depository system from or around the dateisfRhd
Herring Prospectus till the listing and commencement of trading of our Equity Shares. The shareholders who intend to transt
the preOffer shares may request our Company and/ or the Regfsiréacilitating transfer of shares under suspended/ frozen
ISIN by submitting requisite documents to our Company and/ or the Registrar. Our Company and/ or the Registrar would th
send the requisite documents along with applicable stamp duty and cwr@mtion charges to the respective depository to
execute the transfer of shares under suspended ISIN through corporate action. The transfer request shall be accepted by
Depositories from our Company till one day prior to Bid/ Offer Opening Date.

Book Building Procedure

The Offer is being made in terms of Rule 19(2)(b) of the SCRR, read with Regulation 31 of the SEBI ICDR Regulation:
through the Book Building Process in accordance Riggulation 6(1) of the SEBI ICDR Regulations wherein not niaa

50% of the Net Offer shall be allocated on a proportionate basis to QIBs, provided that our Company may, in consultation w
the Book Running Lead Managerallocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in
accordace with the SEBI ICDR Regulations, of which eth&d shall be reserved for domestic Mutual Funds, subject to valid
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of unde
subscription, or nomllotment in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portior
Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and tt
remainder of the Net QIPRortion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, notll8%s than
of the Net Offer shall be avable for allocation to Notnstitutional Bidders out of which (a) one third of such portion shall be
reserved for Non, QVWLWXWLRQDO %LGGHUV ZLWK %LG VL]H HI[FHHGLQJ _ PLOC
portion shall be reserddfor Non , QVWLWXWLRQDO %LGGHUV ZLWK %LG VL]H RI PRUH WKL
portion in either of such sutategories may be allocated to Nmstitutional Bidders in the other sudategory of Non
Institutional Bidders and noess than 35% of the Net Offer shall be available for allocation to RIBs in accordance with the
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Furthef8 94 fequity shares

Rl IDFH YDO X HagBregatilHWRK_>"@ PLOOLRQ VKDOO EH PDGH DYDLODEOH IRU
Eligible Employees Bidding in the Employee Reservation Portion, subject to valid Bids being received at or above the Off
Price, if any. The Employee ReservationtiRor shall not exceed 5% of our pe€iffer paidup equity share capital subject to
valid Bids being received at or above the Offer Price, net of Employee Discount, if any.

Subject to valid Bids being received at or above the Offer Riigdgrsubscription, if any, in any category except in the QIB
Portion, would be allowed to be met with sqller from any other category or combination of categories, at the discretion of
our Companyin consultation with the Book Running Lead Managers] the Designated Stock Exchange and subject to
applicable laws. Undesubscription, if any, in the QIB Portion, would not be allowed to be met withaml from any other
category or a combination of categories. Further, in the event of an-surglsiption in the Employee Reservation Portion,
such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservat
SRUWLRQ IRU D YDOXH LQ H[FHVV RI _ VEXE M H F %/O\WR RH W KQHR W RAWDHOH &
The unsubscribed portion, if any, in the Employee Reservation Portion shall be added to the Net Offer.

The Equity Shares, on Allotment, shall be traded only in the dematerialised mode on the platform of the Stoge&xcha

Bidders should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised form. The
%LG FXP $SSOLFDWLRQ )RUPV ZKLFK GR QRW KDYH WKH GHWDLOV RI WKH
ID, PAN and UPI ID, for UPI Bidders, shall be treated as incomplete and will be liable to be rejected. Bidders will not
have the option of being Allotted Equity Shares in physical form. However, they may get the Equity Shares
rematerialised subsequent to Allotment of thé&equity Shares in theOffer.

Phased implementation of Unified Payments Interface for Bids by UPI Bidders as per the UPI Circulars

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity shagstoPursu
the SEBI circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular bearing
number  SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated Aprii 3, 2019, SEBI circular bearing number
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2(8BEBI circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85
GDWHG -XO\ 6(%, FLUFXODU EHDULQJ QXPEHU 6(%, +2 &)Preyviou&,5 3
UPI Circulars©~ DQG WKH 83, OHFKDQLVP KDV EHHQ L QpaywhBrGxdehbGisrh Qn a&ddiighDo/ H G
mechanism of blocking funds in the account maintained with SCSBs under ASBA) for applications by UPI Bidders throug
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Designated Intermediaries with the objective to reduce the time duration from public issue closting todie six Working

Days to up to three Working Days. Considering the time required for making necessary changes to the systems and to en
complete and smooth transition to the UPI payment mechanism, the UPI Circulars and the Previous UPI Ciecular ha
introduced the UPI Mechanism in three phases in the following manner:

Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board public issues
whichever was later. Subsequently, the timeline for implementation of Phase | was extended till June 30, 2019. Under t
phase, a RIB had ¢hoption to submit the ASBA Form with any of the Designated Intermediary and use his/ her UPI ID for the
purpose of blocking of funds. The time duration from public issue closure to listing continued to be six Working Days.

Phase IlI: This phase has becomagplicable from July 1, 2019 and was to initially continue for a period of three months or
floating of five main board public issues, whichever is |&8&BI vide its circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133
dated November 8, 2019 extended the tingefior implementation of UPI Phase Il till March 31, 20EQrther, pursuant to

SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, this phase was extended till furthe
notice. Under this phase, submission of the ASBA Forms witb®| by RIBs through Designated Intermediaries (other than
SCSBs) to SCSBs for blocking of funds was discontinued and replaced by the UPI Mechanism. However, the time durati
from public issue closure to listing continued to be six Working Days duriagphase.

Phase IlI: This phase has become applicable on a voluntary basis for all issues opening on or after September 1, 2023 an
a mandatory basis for all issues opening on or after December 1, 2aR8,SEBI circular bearing number
SEBI/HO/CFD/TP & ,5 3 GDWHG $ X IxX3tification”™ 3,Q WKLV SKDVH WKH WLPH
issue closure to listing has been reduced to three Working Days. The Offer shall be undertaken pursuant to the processes
procedures as notified the T+3 Notification as applicable, subject to any circulars, clarification or notification issued by the
SEBI from time to time, including any circular, clarification or notification which may be issued by SEBI. The Offer will be
made under UPI Phase ibf the UPI Circular. The processing fees for applications made by UPI Bidders using the UPI
Mechanism may be released to the SCSBs only after such banks provide a written confirmation, in compliance with the SE
ICDR Master Circularin compliance with circulars prescribed by SEBI and applicable laws.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using UPI.
Our Company will be required to appoint one of the SCSBs asrsgpbank to act as a conduit between the Stock Exchanges
and NPCI in order to facilitate collection of requests and / or payment instructions of the UPI Bidders.

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressaltof gnegances for applications that
have been made through the UPI Mechanism. The requirements of the UPI Circular include, appointment of a nodal officer
the SCSB and submission of their details to SEBI, the requirement for SCSBs to send SMSralkeetsokacking and
unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or deletedrepplicatio
and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than ondD#jofiong the

date on which the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline would result 8Bke SC
being penalised under the relevant securities law. Additionally, if there is any delay in the redressal ofJilWgste R P SO D L
the relevant SCSB as well as the Book Running Lead Managers will be required to compensate the concerned investor.

Further, in terms of the UPI Circulars, the payment of processing fees to the SCSBs shall be undertaken pursuant to
application made by the SCSBs to the Book Running Lead Managers, and such application shall be made only after
unblocking of application amounts for each application received by the SCSB has been fully completed, and (ii) applicak
compensation relating favestor complaints has been paid by the SCSB. For further details, refer to the General Informatiol
Document available on the websites of the Stock Exchanges and the Book Running Lead Managers.

Bid cum Application Form

The copies of the Bid cum Applicatidcorm (other than for Anchor Investors) and the abridged prospectus will be available
with the Designated Intermediaries at the Bidding Centres, and our Registered and Corporate Office. An electronic copy of
Bid cum Application Form will also be avallle for download on the websites of NSE (www.nseindia.com) and BSE
(www.bseindia.com) at least one day prior to the Bid/Offer Opening Date. The Bid Cum Application Forms for Eligible
Employees Bidding in the Employee Reservation Portion will be avaitadtyeat our offices and branches in India.

Copies of the Anchor Investor Application Form shall be made available at the offices of the Book Running Lead Managers

All Bidders (other than Anchor Investors) shall mandatorily participate il©ffer only through the ASBA process. Anchor
Investors shall not be permitted to participate inQiffer through the ASBA process. The UPI Bidders are mandatorily required
to use the UPI Mechanism for submitting their bids to Designated Intermediaries atidvaeel to use ASBA Process by way
of ASBA Forms to submit their bids directly to SCSBs.

ASBA Bidders (including UPI Bidders using UPI Mechanism, as applicable) must provide (i) bank account details an
authorisation to block funds in their respective ASBécounts in the relevant space provided in the ASBA Form and the
ASBA Forms that do not contain such details are liable to be rejected or the UPI ID, as applicable, in the relevantigieace pro
in the ASBA Form. Applications made using third party baokount or using third party linked bank account UPI ID are liable
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for rejection. UPI Bidders using the UPI Mechanism may also apply through the mobile applications using the UPI handles
provided on the website of the SEBI.

ASBA Bidders shall ensure ththe Bids are made on ASBA Forms bearing the stamp of the Designated Intermediary anc
submitted at the Bidding Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing su
specified stamp will be liable to be rejected. URdidiirs shall be required to submit their ASBA Forms, including details of
their UPI IDs, with the Syndicate, St8yndicate members, Registered Brokers, RTAs or CDPs or online using the facility of
linked online trading, demat and bank account (3 in 1 tggeunts), provided by certain brokers. Rlls and NIBs (other than
the Rlls and NIBs using UPI Mechanism) may submit their ASBA Forms with SCSBs (physically or online, as applicable),
online using the facility of linked online trading, demat and bankwatc3 in 1 type accounts), provided by certain brokers.
QIBs and NIBs (not using the UPI Mechanism) may submit their ASBA Forms with SCSBs, Syndicatmdichte members,
Registered Brokers, RTAs or CDPs.

ASBA Bidders must ensure that the ASBA Accohas sufficient credit balance such that an amount equivalent to the full Bid
Amount can be blocked by the SCSB or the Sponsor Bank(s), as applicable at the time of submitting the Bid. In order to ens
timely information to investors, SCSBs are requiredsénd SMS alerts to investors intimating them about Bid Amounts
blocked/ unblocked including details as prescribed in Annexure Il of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20, 2022. The application made by a Bidder shall only begsed after the Bid amount is blocked in the ASBA
account of the Bidder pursuant to SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022. Stocl
Exchanges shall accept the ASBA applications in their electronic book building platformitnly mandatory confirmation

on the application monies blocked. The circular shall be applicable for all categories of investors viz. Retail Incaasiaasin

QIBs, Nonlnstitutional Bidders, and also for all modes through which the applicationscmesped. The prescribed colour of

the Bid cum Application Form for the various categories is as follows:

Categoryd Colour of Bid cum

Application Form”

Resident Indiansincluding resident QIBs, Noemstitutional Bidders, Retail IndividuaBidders ang White

Eligible NRIs applying on a nerepatriation basis

Non-Residents including Eligible NRIs, FVCI, FPIs or FVCIs registered multilateral and bil Blue

development financial institutions applying on a repatriation basis

Anchor Investor&) White

(OLJLEOH (PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYD|3LQN

Excluding electronic Bid cum Application Forms

Notes:

(1) Electronic Bid cum Application formand the abridged prospectsball also made available for download on the website of NSE (www.nseindia.com)
and BSE (www.bseindia.com)

(2) Bid cum Application Forms for Anchor Investors shall be available at the offices of the Book Running Lead Managers.

(3) Bid cum Application &ms for Eligible Employees shall be available at the Registered Office of the Company.

In case of ASBA forms, the relevant Designhated Intermediaries are required to upload the relevant bid details in the electro
bidding system of the Stodkxchanges and the Stock Exchanges shall accept the ASBA applications in their electronic biddin
system only with a mandatory confirmation on the application monies blocked.

For UPI Bidders, the Stock Exchanges shall share the Bid details (including JJRithiDhe Sponsor Bank(s) on a continuous
basis through API integration to enable the Sponsor Bank(s) to initiate UPI Mandate Request to UPI Bidders for blocking
funds. For ASBA Forms (other than UPI Bidders using UPI Mechanism) Designated Interese¢bh#ner than SCSBs) shall
submit/ deliver the ASBA Forms to the respective SCSB where the Bidder has an ASBA bank account and shall not submi
to any norRSCSB bank or any Escrow Collection Bank. Stock Exchanges shall validate the electronic bille véttords of

the CDP for DP ID/Client ID and PAN, on a real time basis and bring inconsistencies to the notice of the relevant Designat
Intermediaries, for rectification and-seibmission within the time specified by Stock Exchanges. Stock Excharajleslishv
modification of either DP ID/Client ID or PAN ID, bank code and location code in the Bid details already uploaded.

The Sponsor Bank(s) shall initiate request for blocking of funds through NPCI to RIBs, who shall accept the UPI Manda
Request foblocking of funds on their respective mobile applications associated with UPI ID linked bank account. In accordanc
with BSE Circular No: 2022080380 and NSE Circular No: 25/2022, each dated August 3, 2022, for all pending UPI Mandate
Requests, the SponsBanks shall initiate requests for blocking of funds in the ASBA Accounts of relevant Bidders with a
confirmation ctRIl WLPH RI SP RQ WKH % lCat-OfflTHie 8 OBRNVERUGD@/IHO\3 83, %L G(
using through the UPI Mechanism sktbaccept UPI mandate requests for blocking of funds prior to th®@dtime and all
pending UPI mandate requests at the-GfitTime shall lapse. For ensuring timely information to investors, SCSBs shall send
SMS alerts as specified in SEBRIDR MasterCircular. The NPCI shall maintain an audit trail for every Bid entered in the
Stock Exchanges bidding platform, and the liability to compensate UPI Bidders (Bidding through UPI Mechanism) in case
failed transactions shall be with the concerned entigy {he Sponsor Bank(s), NPCI or the issuer bank) at whose end the
lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of all disputed transactions/ inves
complaints to the Sponsor Bank(s) and the issuer bank.

The Sponsr Bank(s) and the Bankers to the Offer shall provide the audit trail to the Managers for analysing the same and fixil
liability. For ensuring timely information to investors, SCSBs shall send SMS alerts as specified in circulars prescribed |
SEBI, fromtime to time.
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Pursuant to BSE Circular No.: 20220883 and NSE Circular No.: 25/2022, each dated August 3, 2022, the following is
applicable to all initial public offers opening on or after September 1, 2022:

@ Cutoff time for acceptance of UPI Mandate k& up to 5:00 pm on the initial public offer closure date and existing
process of UPI bid entry by syndicate members, registrars to the offer and depository participants shall continue 1
further notice.

(b) There shall be no T+1 mismatch modificationssas for PANDP mismatch and bank/ location code on T+1 day for
already uploaded bids. The dedicated window provided for mismatch modification on T+1 day shall be discontinue

(c) Bid entry and modification/ cancellation (if any) shall be allowed in parallgie regular bidding period up to 5:00
pm on the initial public offer closure day.

(d) The Stock Exchanges shall display initial public offer demand details on its website and for UPI bids the demand shi
include/ consider UPI bids only with latest statasRC 100+Black Request Accepted by Investor/ Client, based on
responses/ status received from the Sponsor Bank(s).

Electronic registration of Bids

(@) The Designated Intermediary may register the Bids using thie@facilities of the StocExchanges. The Designated
Intermediaries can also set up facilities for-lafe electronic registration of Bids, subject to the condition that they
may subsequently upload the -iffe data file into the otine facilities for Book Building on a regulambis before
the closure of the Offer.

(b) On the Bid/Offer Closing Date, the Designated Intermediaries may upload the Bids till such time as may be permitte
by the Stock Exchanges and as disclosedigRad Herring Prospectus.

(© Only Bids that are uploaded time Stock Exchanges Platform are considered for allocation/Allotment. The Designated
Intermediaries are given till 5:00 pm IST on the Bitfér Closing Date to modify select fields uploaded in the Stock
Exchange Platform during the Bid/Offer Period aftdrich the Stock Exchange(s) send the bid information to the
Registrar to th®ffer for further processing.

Participation by the Promoters, Promoter Group, the Book Running Lead Managers, associates and affiliates of the
Book Running Lead Managers and the $ndicate Members and the persons related to Promoters, Promoter Group,
Book Running Lead Managers and the Syndicate Members

The Book Running Lead Managers and the Syndicate Members shall not be allowed to purchase the Equity Shares in

manner, except wards fulfilling their underwriting obligations. However, the respective associates and affiliates of the Book
Running Lead Managers and the Syndicate Members may purchase Equity Shares in the Offer, either iRdh®@Bin

the Nonlnstitutional Portion as may be applicable to such Bidders, where the allocation is on a proportionate basis and st
subscription may be on their own account or on behalf of their clients. All categories of investors, including resgectates

or affiliates of the Book Running Lead Managers and Syndicate Members, shall be treated equally for the purpose of allocat
to be made on a proportionate basis.

Except for Mutual Funds sponsored by entities which are associated of the BookgRuead Managers, AlFs sponsored by
entities which are associate of the Book Running Lead Managers orthBtghan individuals, corporate bodies and family
offices sponsored by entities which are associates of the Book Running Lead Managers orensumgremies promoted by
entities which are associates of the Book Running Lead Managers, neither the Book Running Lead Managers nor tt
respective associates can apply in the Offer under the Anchor Investor Portion.

Further, an Anchor Investor shall bHHPHG WR EH DQ 3DVVRFLDWH RI WKH %RRN 5XQQLC
controls, directly or indirectly through its subsidiary or holding company, not less than 15% of the voting rights ierther oth

(ii) either of them, directly or indirély, by itself or in combination with other persons, exercises control over the other; or (iii)
there is a common director, excluding nominee director, amongst the Anchor Investors and the Book Running Lead Manag

Further, the Promoters and membershef Promoter Group shall not participate by applying for Equity Shares in the Offer,
except for the sale of Equity Shares by the Promoter Selling Shareholders and in accordance with the applicable laws. |
clarified that a qualified institutional buyer®/R KDV ULJKWV XQGHU D VKDUHKROGHUVY DJUH]I
with any of the Promoters or members of the Promoter Group of our Company, veto rights or a right to appoint any nomin
director on our Board, shall be deemed to be a persatedeo the Promoters or Promoter Group of our Company.

Bids by Anchor Investors

In accordance with the SEBI ICDR Regulations, in addition to details and conditions mentioned in this section the key terr
for participation by Anchor Investors are provideslow.

(@) Anchor Investor Application Forms will be made available for the Anchor Investor Portion at the office8obthe
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(b)

(©
(d)

(e)

(®

(9)
(h)

0

(k)
o

Running Lead Managers

The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount exceeds
A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate Bids by individua
VFKHPHV RI D OXWXDO )XQG ZLOO EH DJJUHIJDWHG WR GHWHUPLQH W

Onethird of the Antor Investor Portion will be reserved for allocation to domestic Mutual Funds.

Bidding for Anchor Investors will open one Working Day before the Bid/Offer Opening Date, i.e., the Anchor Investor
Bidding Date, and will be completed on the same day.

Our Company, in consultation with the Book Running Lead Managers and subject to applicablmégwiinalise
allocation to the Anchor Investors on a discretionary basis, provided that the minimum number of Allottees in the
Anchor Investor Portion will not be ledisan:

0] Maximum of two Anchor Investors, where allocation under the Anchor Investor Portion is up to
(i) minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor
Portion is more than_ EXW XS WR _ VXEMHFW WR

SHU $QFKRU ,QYHVWRU DQG

(iii) LQ FDVH RI DOORFDWLRQ DERYH _ XQGHU WKH $QFKI
investors and a maximum of 15 A KRU ,QYHVWRUV IRU DOORFDWLRQ XS WR _
$QFKRU ,QYHVWRUV I|IRU HYHU\ DGGLWLRQDO
SHU $QFKRU ,QYHVWRU

Allocation to Anchor Investors will be completed on fachor Investor Bidding Date. The number of Equity Shares
allocated to Anchor Investors and the price at which the allocation is made will be made available in the public doma
by theBook Running Lead Managebgfore the Bid/Offer Opening Date, throuighimation to the Stock Exchange.

Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference
between the Offer Price and the Anchor Investor Allocation Price will be payable by the Anchor Investors on th
Anchor Investor Payn Date specified in the CAN. If th®ffer Price is lower than the Anchor Investor Allocation
Price, Allotment to succesdfAnchor Investors will be at the higher price, i.e., the Anchor Investor Allocation Price
shall still be the Anchor Invest@ffer Price.

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion will shall be locked in for a
period of 90 days from the date of Allotment, while the remaining 50% of the Equity Shares Allotted to Anchor
Investors in the Anchor Investor Portion shall be locked in for a period of 30 days from the date of Allotment.

Neither theBook Running Leailanager®r any associate of tiBook Running Lead Managefsxcept Mutual Funds
sponsored by entities which are associates dBtiuk Running Lead Manageos insurance companies promoted by
entities which are associate®Bdok Running Lead Manageos AlFs sponsored by the entities which are associate of
theBook Running Lead Manageos FPIs, other than individuals, corporate bodies or family offices sponsored by the
entities which are associate of 8eok Running Lead ManagersQ R U D Q\ 3 S H1d WW&Rporddte€s br\lrbin®ter
*URXS’ ™ VKDO OOBesth@er theQAnshiirHnvestor Portion.

Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered multiple Bids

For more information, see the General Infation Document.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along vidth the B
cum Application Form. Failing this, our Company, in consultation with the Buoking Lead Managers, reserves the right
to reject any Bid without assigning any reason thereof.

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the conce
schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered with SEBI
such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the B
clearly indcate the scheme concerned for which the Bid has been made.
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No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity related instruments of
single company provided that the limit of 10% shall not be applidablavestments in case of index funds or sector or industry
VSHFLILF VFKHPHV 1R 0OXWXDO )XQG XQGHU DOO LWV VFKHFRH sharekc®KXaD G R
carrying voting rights.

Bids by Eligible Non-Resident Indians

Eligible NRIsmay obtain copies of Bid cum Application Form from the Designated Intermediaries. Only Bids accompaniec
by payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment. Eligible NRI Bidders
bidding on a repatriation basby using the No#Resident Forms should authorize their respective SCSB (if they are Bidding
directly through the SCSBs) or confirm or accept the UPI Mandate Request (in ¢i#8ERitidersBidding through the UPI
Mechanism) to block their NeResident EWHURREO BFFRXQWYV RU JRUBHYQ GECRRVYHGFFRR QW
and eligible NRI Bidders bidding on a noapatriation basis by using Resident Forms should authorize their respective SCSB
(if they are Bidding directly through the SCSBs) orfowm or accept the UPI Mandate Request (in caséRIfBiddersBidding
through the UPI Mechanism) to block their NG@HVLGHQW RRWGL @FFERXQWYV IRU WKH IXO0 %LG
the submission of the Bid cum Application FoldRIs applying irthe Offer through the UPI Mechanism are advised to enquire
with the relevant bank, whether their account is UPI linked, prior to submitting a Bid cum Application Form.

Eligible NRIs Bidding on noitepatriation basis are advised to use the Bid pplication Form for residentsvhitein colour).
Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meantReditentstflue
in colour).

Participation of Eligible NRIs in the Offer shall be subject to coamglée with the FEMA NDI Rules. In accordance with the
FEMA NDI Rules, the total holding by any individual NRI, on a repatriation basis, shall not exceed 5% of the taial paid
equity share capital or shall not exceed 5% of the-ppidalue of each serief debentures or preference shares or share
warrants issued by an Indian company and the total holdings of all NRIs and OCls put together shall not exceed 10% of
total paidup equity capital or shall not exceed 10% of the pgidralue of each serie$ debentures or preference shares or
share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that eféelt is pas
by the general body of the Indian compa@yr Companyhas, pursuant to a Board resolutiatedSeptember 24, 202nd

6 KDUHKROGHUYV T SgptevhRed 2020 Qe dSdd Wielidit of investment of NRIs and OCls up4% of the paid

up equity share capital of our Company.

NRIs will be permitted to apply in the Offer throuGhannel | or Channel Il (as specified in the UPI Circulars). Further, subject
to applicable law, NRIs may use Channel IV (as specified in the UPI Circulars) to apply in the Offer, provided the tyPI facili
is enabled for their NRE/ NRO accounts.

For GHWDLOV RI LQY HYV WetHfons &h\FarBigh' Owhiershi of Indian SecuritieR Q S D JRarticipation of
Eligible NRIs shall be subject to the FEMA Ndebt Instruments Rules, and any other applicable laws.

Bids by Hindu Undivided Families

Bids by Hindu Undivided Families or HUFs are required to be made in the individual naméaftherhe Bidder/Applicant

are required to specify that the Bid is being made in the name of the HUF in the Bid cum Application Form/Application Forr
aV IROORZV 31@ first BRieWApalieant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the
name of th&karta” %LGV $SSOLFDWLRQV E\ +8)V DUH FRQVLGHUHG DW SDU ZLWK

Bids by ForeignPortfolio Investors

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI Regulgtiineslis re
to be attached to the Bid cum Application Form, failing which our Company reserves the right to mgj&itl avithout
assigning any reason.

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that at
time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issukd mcome Tax Department of India

for checking compliance for a single FPI; and (ii) obtain validation from Depositories for the FPIs who have invested in th
Offer to ensure there is no breach of the investment limit, within the timelines for issedym®cas prescribed by SEBI from
time to time.

In terms of the SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which mea
multiple entities registered as FPIs and directly or indirectly having common ownefshipe than 50% or common control)
must be below 10% of our pe€tffer Equity Share capital. Further, in terms of the FEMA Nmbt Instruments Rules, the

total holding by each FPI or an investor group shall be below 10% of the totalp&duity Shareapital of our Company

and the total holdings of all FPIs put together with effect from April 1, 2020, can be up to the sectoral cap applivable to t
sector in which our Company operates (i.e., up to 100%). In terms of the FEM®&lirinstruments Rulefpr calculating

the aggregate holding of FPIs in a company, holding of all registered FPIs shall be included.
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In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI Regulgtioeslis re
to be attache to the Bid cum Application Form, failing which our Company reserves the right to reject any Bid without
assigning any reason.

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that at
time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income Tax Department of Ind
for checking compliance for a single FPI; and (ii) obtain validation from Depositories for the FPIs who have invested in th
Offer to ensure there is no breach of the investment limit, within the timelines for issue procedure, as prescribed by SEBI frc
time to time.

A FPI may purchase or sell equity shares of an Indian company which is listed or to be listed on a recognizethatopk e
in India, and/ or may purchase or sell securities other than equity instruments

FPIs are permitted to participate in @&er subject to compliance with conditions and restrictions which may be specified by
the Government from time to time. In nes of the FEMA Nordebt Instruments Rules, for calculating the aggregate holding
of FPIs in a company, holding of all registered FPIs shall be included.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and apprierais iof Regulation 21 of

the SEBI FPI Regulations, an FRiay issue, subscribe to or otherwise deal in offshore derivative instruments (as defined unde
the SEBI FPI Regulations as any instrument, by whatever name called, which is issued oversehadmirsEBecurities held

by it in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative instrumentsi@deisly

by persons registered as Category | FPIs; (ii) such offshore derivative instruments are rigguedpersons eligible for
UHJLVWUDWLRQ DV &DWHJRU\ |, )3,V LLL VXFK RIITVKRUH GHULYDWLWH LC
norms; and (iv) such other conditions as may be specified by SEBI from time to time.

In case the tai holding of an FPI increases beyond 10% of the totalpaiBquity Share capital, on a fully diluted basis or
10% or more of the paidp value of any series of debentures or preference shares or share warrants issued that may be iss
by our Company,he total investment made by the FPI will bectassified as FDI subject to the conditions as specified by
SEBI and the RBI in this regard and our Company and the investor will be required to comply with applicable reportin
requirements.

An FPI issuing dkhore derivate instruments is also required to ensure that any transfer of offshore derivative instrument
made by, or on behalf of it subject inter alia, the following conditions:

@) each offshore derivative instrument is transferred to pedject to fulfilment of SEBI FPI Regulations; and

(b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivati
instruments are to be transferred to aregpproved by the FPI.

The FPIs who wish to partfate in the Offer are advised to use the Bid cum Application Form foresdents.

Further, Bids received from FPIs bearing the same PAN will be treated as multiple Bids and are liable to be rejectienl, except
Bids from FPIs that utilise the multiplevestment manager structure in accordance with the Operational Guidelines for Foreign
Portfolio Investors and Designated Depository Participants which were issued in November 2019 to facilitate implementati
of SEBI (Foreign Portfolio Investors) Regul&iQ V VXFK MWSIFEMWeXUBU3RYLGHG VXFK %LG
made with different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it should be noted that multiple Bid:
received from FPIs, who do not utilise the MIM Structure, laear the same PAN, are liable to be rejected. In order to ensure
valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary account numbers, Client IDs an
DP IDs, were required to provide a confirmation along with eacheif Bid cum Application Forms that the relevant FPIs
making multiple Bids utilise the MIM Structure and indicate the names of their respective investment managers in su
confirmation. In the absence of such confirmation from the relevant FPIs, suchierBitip will be rejected.

Bids by SEBI registered Venture Capital Funds and Alternative Investment Funds

The SEBI FVCI Regulations, inter alia, prescribe the investment restrictions on VCFs and FVCIs registered with SEBI. Furthe
the SEBI AIF Regulationprescribe, amongst others, the investment restrictions on AlFs. Accordingly, the holding in any
company by any individual VCF or FVCI registered with SEBI should not exceed 25% of the corpus of the VCF or FVCI
Further, subject to FEMA Rules, VCFs and F¥Can invest only up to 33.33% of their investible funds in various prescribed
instruments, including in public offerings.

Category | AlFs and Category Il AlFs cannot invest more than 25% of the investible funds in one investee company. A categq
Il AIF cannot invest more than 10% of the investible funds in one investee company. A VCF registered as a Category | Al
as defired in the SEBI AlF Regulations, cannot invest more thanrtloing of its investible funds by way of subscription to an

initial public offering of a venture capital undertaking. Pursuant to the repeal of the SEBI VCF Regulations, the VCFs whic
have not raegistered as an AlF under the SEBI AIF Regulations shall continue to be regulated by the SEBI VCF Regulatior
until the existing fund or scheme managed by the fund is wound up and such fund shall not launch any new scheme after
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notification of the SEBAIF Regulations. Our Company, the Selling Shareholders, the Book Running Lead Managers will not
be responsible for loss, if any, incurred by the Bidder on account of conversion of foreign currency.

Participation of VCFs, AlFs or FVClIs in the Offer shadl subject to the FEMA Rules.

There is no reservation for Eligible NRI Bidders, AlFs and FPIs. All Bidders will be treated on the same basis with other
categories for the purpose of allocation.

All non-resident investors should note that refunds (irtase of Anchor Investors), dividends and other distributions, if
any, will be payable in Indian Rupees only and net of bank charges and commission.

Bids by limited liability partnerships

In case of Bids made by limited liability partnershipgistered under the Limited Liability Partnership Act, 2008, a certified
copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid cul
Application Form. Failing this, our Compairyconsultaibn with the Book Running Lead Managers, subject to applicable law,
reserves the right to reject any Bid without assigning any reason thereof.

Bids by banking companies

In case of Bids made by banking companies registered with RBI, certified copiestwd: d@rtificate of registration issued by
5%, DQG LL WKH DSSURYDO RI VXFK EDQNLQJ FRPSDQ\TV LQYHVWPHQV
Application Form, failing which ou€ompanyin consultation with the Book Running Lead Managerd subject to applicable
laws,reserve the right to reject any Bid without assigning any reason.

The investment limit for banking companies in ffarancial services companies as per the Banking Regulation Act, 1949 (the
Banking Regulation Act” D\M@aSier DirectiontReserve Bank of India (Financial Services provided by Banks) Directions,
2016 is 10% of the paiXS VKDUH FDSLWDO RI WKH LQYHVWHH RpRsh&®dapitd &hd resdred)V K
whichever is less. Further, the aggagginvestment in subsidiaries and other entities engaged in financial afidaraial
VHUYLFHYVY FRPSDQ\ FDQQRW H|[Fug Hh@re capial andKddezdd. QANbENKING Ddmpany may hold up to
30% of the paieup share capital of the investa@mpany with the prior approval of the RBI, provided that the investee company
is engaged in nefinancial activities in which banking companies are permitted to engage under the Banking Regulation Ac
or the additional acquisition is through restructurofgdebt/corporate debt restructuring/strategic debt restructuring, or to
SURWHFW WKH EDQNTY LOQWHUHVW RQ ORDQV LQYHVWPHQWburd BdBdd pledrR D |
for disposal of such shares within a specified periot¢dRBI. A banking company would require a prior approval of the RBI

to make investment in excess of 30% of the pgidshare capital of the investee company, investment in a subsidiary and a
financial services company that is not a subsidiary (with cegaieptions prescribed), and investment in a-fiemncial
VHUYLFHV FRPSDQ\ LQ H[FHVV RI R tupy shar capRaY &b \statad th theRFeSdDve Bk & Didis
(Financial Services provided by Banks) Directions, 2016, as amended. \Bionking companieshould not exceed the
investment limits prescribed for them under the applicable laws.

Bids by SCSBs

SCSBs patrticipating in the Offer are required to comply 8HBI ICDR Master CircularSuch SCSBs are required to ensure
that for making applications on their own account using ASBA, they should have a separate account in their own name wi
any other SEBI registered SCSBs. Further, such account shall be used solely for the purpose of making application in pu
issues and clear demated funds should be available in such account for such applications.

Bids by insurance companies

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of registratiby issued
IRDAI must be attached to the Bid cum Application Form. Failing thisGampany in consultation with the Book Running
Lead Managers and subject to applicable lagserves the right to reject any Bid without assigning any reason thereof.

The exposure norms for insurers are prescribed under the Insurance Regulatory and Development Authority (Investme
Regulations, 2016 as ameHdSGIRBAI Investment Regulations” EDVHG RQ LQYHVWPHQWY LQ WKH
the entire group of the investee company and the industry sector in which the investee company operates. Insurance comp:
participating in the Offer are adviséalrefer to the IRDAI Investment Regulations for specific investment limits applicable to
them and shall comply with all applicable regulations, guidelines and circulars issued by IRDAI from time to time.

Bids by provident funds/pension funds

In case oBids made by provident funds/pension funds, subject to applicable laws, with minimum cor@66,600,000.00,
a certified copy of a certificate from a chartered accountant certifying the corpus of the provident fund/pension fuad must

353



attached to the il cum Application Form. Failing this, our Compaimyconsultation with the Book Running Lead Managers
and subject to applicable law, reserves the right to reject any Bid, without assigning any reason thereof.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered societies, Elig
FPIls, Mutual Funds, insurance companies, insurance funds set up by the army, navy or air force of the India, insurance fu
setup by the Department of Posts, India or the National Investment Fund and provident funds with a minimum corpus
_ VXEMHFW WR DSSOLFDEOH ODZ DQG SHQVLRQ IXQGV ZLWK D |
the power of attarey or the relevant resolution or authority, as the case may be, along with a certified copy of the memorandu
of association and articles of association and/or bye laws must be lodged along with the Bid cum Application Form. Failir
this, ourCompany in onsultation with the Book Running Lead Managers and subject to applicable$amwes the right to
accept or reject any Bid in whole or in part, in either case, without assigning any reason thereof.

Our Companyn consultation with the Book Running Lelthnagers and subject to applicable lawtheir absolute discretion,
reserve the right to relax the above condition of simultaneous lodging of the power of attorney along with the Bid cur
Application Form subject to the terms and conditions that our Coyripaonsultation with the Book Running Lead Managers
and subject to applicable law, may deem fit.

Bids by Systemically Important Non-Banking Financial Companies

In case of Bids made by Systemically Important MBamking Financial Companies registeredhaiRBI, certified copies of:

(i) the certificate of registration issued by RBI, (ii) certified copy of its last audited financial statements on arstalnasito

and a net worth certificate from its statutory auditor, and (iii) such other approval asemaguired by the Systemically
Important NorBanking Financial Companies, are required to be attached to the Bid cum Application Form. Failing this, ou
Companyin consultation with the Book Running Lead Managers and subject to applicable law, reserigtd theeject any

Bid without assigning any reason thereof. Systemically Important NBFCs participating in the Offer shall comply with all
applicable regulations, guidelines and circulars issued by RBI from time to time.

The investment limit for Systemadly Important NBFCs shall be as prescribed by RBI from time to time.
In accordance with existing regulations issued by the RBI, OCBs cannot participate in this Offer.
%LGV E\ (OLJLEOH (PSOR\HHV

7KH %LG PXVW EH IRUGT LW\LFXBPWRHV RI |IDB @G DQ K &WiluB/BIBhReERfIface value

RI _ HBKKUHDIWHU VR DV WR HQVXUH WKDW WKH %LG $PRXQW SD\DEOH E
(POR\HH 'LVFRXQW LI DQ\ +RZHYHU WKH LQLWLDO DOORFDWLRQ WR DQ
QRW H[FHHG _ QHW WKH (PSOR\HH 'LVFRXQW VIXEN©U L SAQIOR QL Q QWW
S5HVHUYDVRIQR SRRV WIKH LQLWLDO DOORFDWLRQ VXFK XQVXEVFULEHG SRU
(PSOR\HHV %LGGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ IRU D YL
DQ\ VXEMHPFND WaORKH IVRW WR DQ (OLJLEOH (PSOR\HH QRW H[FHHGLQJ
BXEVHTXHQW XQGHUVXEVFULSWLRQ LI DQ\ LQ WKH (PSOR\HH 5HVHUYDW
(PSOR\HHV XQGHU WKHR®© SIRRAW HR5H P IR VRWLLDAV & X W

%LGV XQGHU (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ E\ (OLJLEOH (PSOR\HHV V
D ODGH RQO\ LQ WKH SUHVFULEHG %LG FXP $S8 GRRDRXILRIRYPUP RU 5HY

E 7TKH %LG PXVW EH IRUEBO PLWLRFXKPWRHY RI IDBR & LQXHX R Mg@uiydhHrasR
IDFH YDOXH WKHUHDPKHU VR DV WR HQVXUH WKDW WKH %LG $PRXQYV
PD[LPXP %LG $PRXQW @HW WKH (PSOR\HH 'LVFRXQW LI DQ\ (OLJLE(
5HVHUYDWLRQ 3RUWRRQ@WIDRHALG DW &XW

F (OLJLEOH (PSOR\HHV ELGLQJ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWL

G 2QO\ (OLJLEOH (PSEGRNOHYLERXOWREDSSO\ LQ WKLV 2I1I1HU XQGHU WKF
%LGGHU VKRXOG EH DQ (OLJLEOH (PSOR\HH DV GHILQHG DERYH

H 2Q0\ WKRVH %LGV ZKLFK DUH UHFHLYHG DW RU DERYH WKH 2IIHU
FRQVGGIHRWH$SOORWPHQW XQGHU WKLV FDWHJRU\

| $Q (OLJLEOH (PSOR\HH %LGGLQJ LQ WKH (PSOR\HH 56V WU WXWILLRQ® 38
WKH 5,% 3RUWLRQ DQG VXFK %LGV ZLOO QRW EH WUHDWHGIBW AV
DEVROXWH GLVFUHWLRQ DOO RU DQ\ PXOWLSOH %LGV LQ DQ\ RU DO

J ,Q FDVH RI MRLQW ELGV WKH )LUVW %LGGHU VKDOO EH DQ (OLJLEOH
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K , ] WKH DJJUHIJDWH GHPDQG LQ WKLY"@DitysharBsli fac¥ valud dheadhk WQRRJUDHER
WKH 2I1IHU 3ULFH IXOO DOORFDWLRQ VKDOO EH PDGH WR WKH (OLJLE

L (OLJLEOH (PSOR\HHV VKRXOG PHQWLRQ WKHLU HPSOR\HH QXPEHU DW
5HYLVLRQ )RUP

BQGWHUXEVFULSWLRQ LI DQ\ LQFOXGLQJ (PSOR\HH 5HVHUYDWLRQ 3RUWLRC
ZLWK RHOAQURP DQ\ RWKHU FDWHJRU\ RU FDWHJRULHVY DV DSSOLFDEOH

%5/0WQG WKH '"HVLIJQDWHG 6WRFN ([FKDQJH VXEMHFW WR DSSOLFDEOH C
VXEVFULEHG WKH YDOXH RI DOORFDWLRQ WR D@ H®@WLWKE-O HP SFCEF0 R HH HQYVK®
WKH HYHQWXBVEKQGHWLRQ LQ WKH (PSOR\HH 5HVHUYDWLRQ 3RUWLRQ W
SURSRUWLRQDWH EDVLVY WR (OLJLEOH (PSOR\HHWHW WERB XR SH] RMHHHHG LIQVIF

The above information isgiven for the benefit of the Bidders. Our Company, the Selling Shareholders and the Book
Running Lead Managers are not liable for any amendments or modification or changes in applicable laws or regulations,
which may occur after the date of this Red Herrig Prospectus. Bidders are advised to make their independent
investigations and ensure that any single Bid from them does not exceed the applicable investment limits or maximum
number of the Equity Shares that can be held by them under applicable law or regation or as specified in ths Red
Herring Prospectus and the Prospectus.

Information for Bidders

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the Bid cur
Application Form and such options a@ RW FRQVLGHUHG DV PXOWLSOH %LGV W LV Wi
acknowledgment slip from the relevant Designated Intermediary. The registration of the Bid by the Designated Intermedis
does not guarantee that the Equity Shares shalldeatdd/Allotted. Such Acknowledgement Slip will be aegotiable and

by itself will not create any obligation of any kind. When a Bidder revises his or her Bid, he /she shall surrendeethe earli
Acknowledgement Slip and may request for a revised aclegigment slip from the relevant Designated Intermediary as proof
of his or her having revised the previous Bid.

In relation to electronic registration of Bids, the permission given by the Stock Exchanges to use their network anad&oftware
the electronic bidding system should not in any way be deemed or construed to mean that the compliance with various statu
and other requirements by our Company, the Selling Shareholders, and/or the Book Running Lead Managers are cleare
approved by the Stock Exchanges; nor does it in any manner warrant, certify or endorse the correctness or completene:s
compliance withhe statutory and other requirements, nor does it take any responsibility for the financial or other soundness
our Company, the management or any scheme or project of our Company; nor does it in any manner warrant, certify or endq
the correctness oompleteness of any of the contentshafDraft Red Herring Prospectos this Red Herring Prospectus; nor
does it warrant that the Equity Shares will be listed or will continue to be listed on the Stock Exchanges.

General Instructions

Please note that QIBs and Nbrstitutional Bidders are not permitted to withdraw their Bid(s) or lower the size of their Bid(s)
(in terms of quantity of Equity Shares or the Bid Amount) at any sRis. and Eligible Employees Bidding in the Employee
Reservation Portiorcan revise their Bid(s) during the Bid/ Offer Period and withdraw or lower the size of their Bid(s) until
Bid/ Offer Closing Date. Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor Bid/ Offer Period.

'RV

1. Check if you are eligible to apply as per the terms &f fed Herring Prospectus and under applicable law, rules,
regulations, guidelines and approvals. All Bidders (other than Anchor Investors) should submit their Bids through th
ASBA process only;

2. Ensure that you have Bid within the Price Band;

3. Read all the instructions carefully and complete the Bid cum Application Form, as the case may be, in the prescrib
form;

4. Ensure that you have mentioned the correct ASBA Account number if you are bRl aBidderusing the UPI
Mechanism in the Bid cum Application Form and if you aréJ&h Bidderusing the UPI Mechanism ensure that you
have mentioned the correct UPI ID (withaximum length of 45 characters including the handle), in the Bid cum
Application Form;

5. UPI Biddersthrough the SCSBs and mobile applications shall ensure that the name of the bank appears in the list

SCSBs which are live on UPI, as displayed on thBISEebsite.UPI Biddersshall ensure that the name of the app
DQG WKH 83, KDQGOH ZKLFK LV XVHG IRU PDNLQJ WKH DSSOLFDWLF
SEBI/HO/CFD/DIL2/COR/P/2019/85 dated July 26, 2019;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.
20.

21.
22.
23.

Ensure that your Bid cum Appligah Form bearing the stamp of a Designated Intermediary is submitted to the
Designated Intermediary at the Bidding Centre within the prescribed time;

Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB, before
submitting the ASBA Form to any of the Designated Intermediaries;

UPI Biddersmay submit their ASBA Forms with the Syndicate Member, Registered Brokers, RTAs or CDPs and
should ensure that the ASBA Form contains the stamp of such Designated Intermediary;

If the first applicant is not the bank account holder, ensure that the Bid cum Application Form is signed by the accou
holder. Ensure that you have mentioned the correct bank account number in the Bid cum Application Form;

Ensure that the signature of thiest Bidderin case of joint Bids, is included in the Bid cum Application Forms. If the
first Bidder is not the ASBA Account holder, ensure that the Bid cum Application Form is also signed by the ASBA
Account holder;

Ensure that you request for and receivtamped acknowledgement counterfoil of the Bid cum Application Form for
all your Bid options from the concerned Designated Intermediary;

Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in which t
beneficiary account is held with the Depository Participant. In case of joint Bids, the Bid cum Application Form should
contain only the name of the First Bidder whose name should also appear as the first holder of the beneficiary acco
held in joint names

7KH $6%$ ELGGHUV VKDOO HQVXUH WKDW ELGV DERYH _ DUH XS

UPI BiddersBidding in theOffer to ensure that they shall use only their own ASBA Account or only their own bank
account linked UPI ID which is UPI 2.0 certified by NPCI (only &1 Biddersusing the UPI Mechanism) to make
an application in th©ffer and not ASBA Account or bank accduimked UPI ID of any thireparty;

Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original Bid wi
placed and obtain a revised acknowledgment;

Biddersnot using the UPI Mechanism, should submit their Bid @pplication Form directly with SCSBs and not
with any other Designated Intermediary;

Ensure that you have correctly signed the authorisation/undertaking box in the Bid cum Application Form, or hav
otherwise provided an authorisation to the SCSB or SpdBank(s), as applicable, via the electronic mode, for
blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum Application Form, as
the case may be, at the time of submission of thelBidase olUPI Bidderssubmitting th@& Bids and participating

in the Offer through the UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Spon
Bank(s) for blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of Allotment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, |
terms of the SEBI circular nMlRD/DoP/Cir-20/2008dated June 30, 2008, may be exempt from specifying their PAN
for transacting in the sedties market for transacting in the securities market, (ii) submitted by investors who are
exempt from the requirement of obtaining/specifying their PAN for transacting in the securities market, and (iii) Bids
by persons resident in the state of Sikkinlowin terms of a SEBI circular dated July 20, 2006, may be exempted
from specifying their PAN for transacting in the securities market, all Bidders should mention their PAN allotted unde
the IT Act. The exemption for the Central or the State Governmedtddficials appointed by the courts and for
investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the respectiv
depositories confirming the exemption granted to the beneficiary owner by a suitable descriftoRAN field and
WKH EHQHILFLDU\ DFFRXQW UHPDLQLQJ LQ 3DFWLYH VWDWXV" DQG
Demographic Details evidencing the same. All other applications in which PAN is not mentioned are liable to b
rejected

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to
Constitution of India are attested by a Magistrata diotary Public or a Special Executive Magistrate under official
seal,

Ensure that the category and the investor status is indicated in the Bid cum Application Form;
Ensure proper upload of your Bid in the electronic Bidding system of the Stock Exchanges;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant docume
356



are submitted;

24, Ensure that Bids submitted by any person resident outside India is in compliance with applicable foreign and Indic
laws

25. 6LQFH WKH $OORWPHQW ZLOO EH LQ GHPDW IRUP RQO\ HQVXUH WKD
ID, Client ID, the PAN, UPI ID, if applicable, are mentioned in their Bid cum Application Form and that the name of
the Bidder, the DPD, Client ID, the PAN and UPI ID, if applicable, entered into the online IPO system of the Stock
Exchanges by the relevant Designated Intermediary, as applicable, matches with the name, DP ID, Client ID, PA
and UPI ID, if applicable, available in the Oxsitory database;

26. Ensure that when applying in tiidfer using UPI, the name of your SCSB appears in the list of SCSBs displayed on
the SEBI website which are live on UPI. Further, also ensure that the name of the app and the UPI handle being u.
for makiQJ WKH DSSOLFDWLRQ LV DOVR DSSHDULQJ LQ $QQHI[X
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019;

27. UPI Bidderswho wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the
Designated Intermediies, pursuant to whicbPl Biddersshould ensure acceptance of the UPI Mandate Request
received from the Sponsor Bank(s) to authorise blocking of funds equivalent to the revised Bid AmouktRh the
% L G GASRATACcount;

28. Anchor Investors should subntite Anchor Investor Application Forms to the Book Running Lead Managers;

29. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank(s) prior to 5:00 p.m. of
Bid/Offer Closing Date;

30. FPIs making MIM Bids using the same PAN, different beneficiary account numbers, Client IDs and DP IDs, were
required to submit a confirmation that their Bids are under the MIM structure and indicate the name of their investme
managers in such confirmation which shall be submitted along withadabeir Bid cum Application Forms. In the
absence of such confirmation from the relevant FPIs, such MIM Bids are liable to be rejected;

31. UPI Bidders shall ensure that details of the Bid are reviewed and verified by opening the attachment in the Ul
Mandde Request and then proceed to authorize the UPI Mandate Request using his/her UPI PIN. Upon tt
authorization of the mandate using his/her UPI PIN, an UPI Bidder may be deemed to have verified the attachme
containing the application details of the URti&ers in the UPI Mandate Request and have agreed to block the entire
Bid Amount and authorized the Sponsor Bank(s) to block the Bid Amount mentioned in the Bid Cum Application
Form; and

32. Ensure that while Bidding through a Designated Intermediary, theBidApplication Form (other than for Anchor
Investors andUPI Biddersbidding using the UPI Mechanism) is submitted to a Designated Intermediary in a Bidding
Centre and that the SCSB where the ASBA Account, as specified in the ASBA Form, is maintaimeadéthat least
one branch at that location for the Designated Intermediary to deposit ASBA Forms (a list of such branches is availal
on the website of SEBI at www.sebi.gov.in).

The Bid cum Application Form is liable be rejected if the above instructamnapplicable, are not complied wiskpplication
PDGH XVLQJ LQFRUUHFW 83, KDQGOH RU XVLQJ D EDQN DFFRXQW RI DQ 6¢
to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 is t@ablke rejected.

"RQIWYV

1. Do not Bid for lower than the minimum Bid size;

2. Do not Bid for a Bid Amount exceedin@00,000 (for Bids byrIBs) and 500,000for Bids by Eligible Employees
Bidding in the Employee Reservation Portion (net of Empldyiseount)

3. Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock invest;

4. Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary only;

5. Do not Bid at Cubff Price (for Bids byQIBs and Nonlnstitutional Bidders);

6. Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA process;

7. Do not submit the Bid for an amount more than fuadsilable in your ASBA account.

8. Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum Application

Forms in a colour prescribed for another category of a Bidder;
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10.

11.
12.

13.

14.
15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

In case of ASBA Biddergjo not submit morehan one ASBA Forms per ASBA Account;

In case of ASBA Bidders (other tharr81 Bids), Syndicate Members shall ensure that they do not upload any bids
DERYH _

If you are aJPI Bidder,do not submit more than one ASBA Form for each UPI ID;
Anchor Irvestors should not Bid through the ASBA process;

Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the relevant ASB;
Forms or to our Company;

Do not Bid on a Bid cum Application Form that does not havestl@p of the relevant Designated Intermediary;
Do not submit the General Index Register (GIR) number instead of the PAN;

Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID, if applicable, or provide details for a
beneficiary account wibh is suspended or for which details cannot be verified by the Registrar@dfénge

Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your releval
constitutional documents or otherwise;

Do notBid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valic
depository accounts as per Demographic Details provided by the depository);

Do not submit a Bid/revise a Bid Amount, with a price less than the Floor Priggher than the Cap Price;

If you are a QIB, do not submit your Bid after 3.00 p.m. on the QIB Bid/Offer Closing Date; (for online applications)
and after 12:00 p.m. on the Bid/ Offer Closing Date (for physical applications)

Do not Bid on another ASBA Fm or the Anchor Investor Application Form, as the case may be, after you have
submitted a Bid to any of the Designated Intermediaries;

Do not Bid for Equity Shares in excess of what is specified for each category;

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for, excee@fthesize and/or
investment limit or maximum number of the Equity Shares that can be held under applicable laws or regulations ¢
maximum amount permissible undgaplicable laws or regulations, or under the termsisRbd Herring Prospectus;

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid Amount)
at any stage if you are a QIB or a Nimstitutional Bdder.RIBs can revise or withdraw their Bids on or before the
Bid/Offer Closing Date;

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid Amount)
at any stage if you are a QIB or a NimstitutionalBidder.Retail Individual Bidders can revise or withdraw their Bids
on or before the BidDffer Closing Date

Do not submit Bids to a Designated Intermediary at a location other than the Bidding Centres;

If you are anlJPI Bidderswhich is submitting the ASBA Form with any of the Designated Intermediaries and using
your UPI ID for the purpose of blocking of funds, do not use any-fartly bank account or thirplarty linked bank
account UPI ID;

Do not link the UPI ID with a bankcaount maintained with a bank that is not UPI 2.0 certified by the NPCI in case
of Bids submitted byJPI Biddersusing the UPI Mechanism;

Do not submit more than one Bid cum Application Form for each UPI ID in cddBIdBidders

Do not submit a Bid cum Application Form with a thjpdrty UPI ID or using a thirgparty bank account (in case of
Bids submitted byJPI Biddersusing the UPI Mechanism);

UPI Biddersusing the incorrect UPI handle or using a bank account of an SCSB owhatkis not mentioned in
the list provided in the SEBI website is liable to be rejected; and

Do not Bid if you are an OCB.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.
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Further, incase of any pr©ffer or post Offer related issues regarding share certificates/demat credit/refund orders/unblocking
HWF LQYHVWRUV VKDOO UHDFK RXW WR WKH &RPSOLD QGéderall Infdfrration ) R U
beginningon page

JRU KHOSOLQH GHWDLOV RI WKH %RRN 5XQQLQJ /HDG 0D Q@&edétd) Mfogmationd X D Q \
beginning orpage

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blockeh tt@WwP| Mechanism)
exceedingwo Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated in accordance with applicabl
law. The Book Running Lead Managers shall, in their sole discretion, identify and fix the liability on such intermedittyy or e
responsible forech delay in unblocking. Further, Bidders shall be entitled to compensation in the manner specified in the SEE
ICDR Master Circular (to the extent applicable) case of delays in resolving investor grievances in relation to
blocking/unblocking of funds.

Grounds for Technical Rejection

In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bidders are requestdthto note t
Bids maybe rejected on the following additional technical grounds:

@) Bids submitted without ingfiction to the SCSBs to block the entire Bid Amount;

(b) Bids which do not contain details of the Bid Amount and the bank account or UPI ID (for UPI Bidders) details in the
ASBA Form,;

(c) Bids submitted on a plain paper;

(d) Bids submitted by UPI Bidders using the WR¢chanism through an SCSBs and/or using a mobile application or UPI
handle, not listed on the website of SEBI;

(e) Bids under the UPI Mechanism submitted by UPI Bidders using-fizirty bank accounts or using a thpdrty linked
bank account UPI ID (subjetd availability of information regarding thirgarty account from Sponsor Bank(s);

)] ASBA Form by the UPI Bidders using third party bank accounts or using third party linked bank account UPI IDs;
(9) ASBA Form submitted to a Designated Intermediary does nottheatamp of the Designated Intermediary;

(h) Bids submitted without the signature of the First Bidder or sole Bidder;

0] The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder;

()] Bids by persons for whom PAN ddtsOV KDYH QRW EHHQ YHULILHG DQG ZKRVH EHQ
FUHGLW  LQ WIDR REstRCTiréulds ,

(k) GIR number furnished instead of PAN;
)] %LGV E\ 5,,V ZLWK %LG $PRXQW RI D YDOXH RI PRUH WKDQ _

(m) Bids by persons who are netigible to acquire Equity Shares in terms of all applicable laws, rules, regulations,
guidelines and approvals;

(n) Bids accompanied by cheque(s), demand draft(s), stock invest, money order, postal order or cash; and

(0) Bids uploaded by QIBs after 4.00 pm e QIB Bid/Offer Closing Date and by Ndnstitutional Bidders uploaded
after 4.00 p.m. on the Bid/Offer Closing Date, and Bids by Rlls uploaded after 5.00 p.m. on the Bid/Offer Closing
Date, unless extended by the Stock Exchanges. On the Bid/Offer gCldata, extension of time may be granted by
the Stock Exchanges only for uploading Bids received from Retail Individual Investors, after taking into account th
total number of Bids received up to closure of timings for acceptance afuBiApplication Fams as stated herein
and as informed to the Stock Exchanges.

Further, in case of any padfer or post offer related issues regarding share certificates/demat credit/refund orders/unblocking
etc., investors shall reach out to the Compliance Officer. Fiv@&L OV RI WKH &R P S Gdnbrgl kforr@dtldiFRQ V

page
Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Stock Exchanges, along with the Book Runninddresyers and the Registrar, shall ensure
that the basis of allotment is finalised in a fair and proper manner in accordance with the procedure specified in SEBI ICL
Regulations.
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Method of allotment as may be prescribed by SEBI from time to time

Our Compaw will not make any allotment in excess of the Equity Shares through Red Herring Prospectus and the Prospec
except in case of oversubscription for the purpose of rounding off to make allotment, in consultation with the Desighkated Stc
Exchange. Furtheupon oversubscription, an allotment of not more than one per cent of the Offer may be made for the purpo:
of making allotment in minimum lots.

The allotment of Equity Shares to applicants other than to the RIBs, NIBs and Anchor Investors shall beportiarnate
basis within the respective investor categories and the number of securities allotted shall be rounded off to theegearest int
subject to minimum allotment being equal to the minimum application size as determined and disclosed.

The allotrent of Equity Shares to each RIBs shall not be less than the minimum bid lot, subject to the availability of shares
Retail Portion, and the remaining available shares, if any, shall be allotted on a proportionate basis. The allotm&drto each
Institutional Bidder shall not be less than the Minimum Nostitutional Bidder Application Size, subject to the availability of
Equity Shares in the Nainstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate
basis.

Not less than 15% of the Net Offer shall be available for allocation telhsiitutional Bidders. The Equity Shares available

for allocation to Nornstitutional Bidders under the Ndnstitutional Portion, shall be subject to the following: (i) 4hid

of the portion available to Nelmstitutional Bidders shall be reserved for applicants with an application size of more than
_ DQG XS WR _ -thirdDoQtie partion AVZilRble to Neimstitutional Bidders shall be reserved for
applLFDQWYV ZLWK DQ DSSOLFDWLRQ VL]H RI PRUH WKDQ SURYLC

aforementioned subategories may be allocated to applicants in the othecatalyory of Norinstitutional Bidders.
Payment into Escrow Accoun(s) for Anchor Investors

Our Companyin consultation with the Book Running Lead Managers and subject to applicabla ltsxgbsolute discretion,

will decide the list of Anchor Investors to whom the CAN will be sent, pursuant to which the details of the Equity Share
allocated to them in their respective names will be notified to such Anchor Investors. For Anchor $nikstzaryment
instruments for payment into the Escrow Account(s) should be drawn in favour of:

(®) In FDVH RI UHVLGHQW ASAXFENBIEERNB VIWIRADY ANCHOR INVESTOR-R”
(b) Incase of Nonr5HVLGHQW $ Q F KRAX EQGINBERIRGNMIFED - ANCHOR INVESTORNR”

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and has been established as an arrange
between our Company, the Selling Sharehagihe Syndicate, the Escrow Collection Bank and the Registrar to the Offer to
facilitate collections of Bid amounts from Anchor Investors.

Pre - Offer Advertisement

Subject to Section 30 of the Companies Act,@ampany shall, after filing thRedHerring Prospectus with the RoC, publish

a preOffer advertisement, in the form prescribed by the SEBI ICDR Regulation§) all editions ofFinancial Expressa
English national daily newspap€ii) all editions ofJansattaa Hindi national daily nhewspapemd Bengaluredition of the
Kannada daily newspap#&tishwavani (Kannada being the regional language of Karnataka, where our Registered Office is
located) each with wide circulation.

In the preOffer advertisement, wenhall state the Bid/Offer Opening Date and the Bid/Offer Closing Date. This advertisement,
subject to the provisions of Section 30 of the Companies Act, shall be in the format prescribed in Part A of Schedele X of t
SEBIICDR Regulations.

Allotment advertisement

Our Company, the Book Running Lead Managers and the Registrar shall publish an allotment advertisement in terms
Regulation 51(1) of SEBI ICDR Regulationst later than one Working Day after tbemmencement of trading, disclogin

the date of commencement of trading in all editionEiofncial Expressa English national daily newspapeal editions of
Jansattaa Hindi national daily newspapamnd Bengaluredition of the Kannada daily newspapéshwavani(Kannada being

the regional language of Karnataka, where our Registered Office is located) each with wide circulation.

The information set out above is given for the benefit of thBidders/applicants. Our Company, the Selling Shareholders,
and the Book Running Lead Managers are not liable for any amendments or modification or changes in applicable laws
or regulations, which may occur after the date of this Red Herring Prospectus. Bitbrs/applicants are advised to make
their independent investigations and ensure that the number of Equity Shares Bid for do not exceed the prescribed
limits under applicable laws or regulations.

Signing of the Underwriting Agreement and the RoC Filing
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@)

(b)

Our Company, th&elling Shareholderand theUnderwritersintend to enter into an Underwriting Agreement on or
immediately after the finalisation of tit&ffer Price but prior to the filing of Prospectus, in accordance with the nature
of the undertaking wibh is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations.

After signing the Underwriting Agreemenan updated Red Herring Prospectus will be filed with the RoC in
DFFRUGDQFH ZLWK DSSOLFDEOH ODZ ZKISHFWXKWR ZRMOBW EWSWHWRXM !
of the Offer Price, the Anchor Investdffer Price,Offer size, and underwriting arrangements and will be complete

in all material respects.

Undertakings by our Company

Our Company undertakes the following:

X

X

adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders.
the complaints received in respect of @ifer shall be attended to lpur Companyexpeditiously and satisfactorily;

all steps for completion of the necessdormalities for listing and commencement of trading at all the Stock
Exchanges where the Equity Shares are proposed to be listed shall be taken within three Working Days©ffére Bid/
Closing Date or such other period as may be prescribed;

if Allotment is not made within the prescribed time period under applicable law, the entire subscription amoun
received will be refunded/unblocked within the time prescribed under applicable law. If there is delay beyond thi
prescribed time, our Company shall pajenest prescribed under the Companies Act,3B8I| ICDR Regulations

and applicable law for the delayed period,;

that if our Company does not proceed with the Offer after the Bid/ Offer Closing Date but prior to Allotment, the
reason thereof shall lggven as a public notice within two days of the Bid/ Offer Closing Date. The public notice shall
be issued in the same newspapers where th®fee advertisements were published. The Stock Exchanges shall be
informed promptly;

where release of block ohe application amount for unsuccessful bidders or part of the application amount in case of
proportionate allotment, a suitable communication shall be sent to the applicants;

that if the Offer is withdrawn after the Bid/ Offer Closing Date, our Companl Ishaequired to file a fresh offer
document with SEBI, in the event a decision is taken to proceed with the Offer subsequently

the funds required for making refunds (to the extent applicable) as per the mode(s) disclosed shall be made availa
to the Reistrar to theDffer by our Company;

where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication st
be sent to the applicant within the time prescribed under applicable law, giving details of thénbemkefunds shall
be credited along with amount and expected date of electronic credit of refund,;

SURPRWHUVY FRQWULEXWLRQ LI DQ\ VKDOO EH EURXJKW LQ DGYDQ
any, shall be brought in on a pro ratsis before calls are made on the Allottees; and

except for any allotment of Equity Shares to employees of our Company pursuant to exercise of options granted un
ESOP 2024no furthelissueof the Equity Shareshall be made till the Equity Shares offéithrough ths Red Herring
Prospectus are listed or until the Bid monies are unblocked in ASBA Account/refunded on accounlisiingon
undersubscription, etc.

Undertakings by the Selling Shareholders

Eachof the Selling Shareholderseverally and not jointlyndertakes in relation to itself and its respective portion of the
Offered Shares that:

X

it is the legal and beneficial holder of and has clear legal, valid and marketable title to the Siff@resl and that
such Offered Shares shall be transferred in the Offer, free and clear of any encumbrance;

the Offered Shareare eligible to be offered in the Offer for Sale in compliance with Regulation 8 of the SEBI ICDR
Regulations

the Offered Sharesffered shall be transferred to an escrow demat account in dematerialized form within such time
period as may be agreed in the Share Escrow Agreement before filing RéthHerring Prospectus;

it shall not offer any incentive, whether direct or indirentany manner, whether in cash or kind or services or
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otherwise, to any person for making a Bid in the Offer except for fees or commission for services rendered in relatic
to the Offer; and

X it shall not have access to its portion of the Offer proceddshnshall be held in escrow in its favour until the final
listing and trading approvals from the Stock Exchanges have been obtained.

The statements and undertakings provided above, in relattbe ®elling Shareholderare statements which are specifically
confirmed or undertaken bgelling Shareholderin relation to itself and the Offered Shares. All other statements or
undertakings or both in this Red Herring Prospectus in relatiddeting Shareholdershall bestatements made by our
Company, even if the same relateSglling Shareholders

Utilisation of Offer proceeds

Our Company will not receive any proceeds from the Offer is by way of an Offer for Sale by the Selling Shareholders. O
Board of Directors ceffies and declares that all monies received out of the Offer shall be credited/transferred to a separa
bank account other than the bank account referred to tsestthon (3) of Section 40 of the Companies Act, 2013;

Impersonation

Attention of theBidders is specifically drawn to the provisions of mdgtion (1) of Section 38 of the Companies Act which is
reproduced below:

3Any person what

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subsanibitey f
securities; or

(b) makes or abets making of multiple applications to a company in different names or in different combinations of h
name or surname for acquiring or subscribing for its securities; or

(© otherwise induces directly or indirectlycompany to allot, or register any transfer of, securities to him, or to any
other person in a fictitious name, shall be liable for action under Section’447

The liability prescribed under Section 447 of the Companies Act for fraud involving an amoDnofOHDVW _ PLOOL
the turnover of the company, whichever is lower, includes imprisonment for a term which shall not be less than six mont
extending up to 10 years and fine of an amount not less than the amount involved in the fraud, extdndhmge times such

amount (provided that where the fraud involves public interest, such term shall not be less than three years.) Further, where
IUDXG LQYROYHYV DQ DPRXQW OHVV WKDQ _ PLOOLRQ RUiRQver, srddodst@ W R
involve public interest, any person guilty of such fraud shall be punishable with imprisonment for a term which may extend
ILYH \HDUV RU ZLWK ILQH ZKLFK PD\ HIWHQG WR _ PLOOLRQ RU ZLWK ERW
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RESTRICTIONS ON FOREIGN OWNERSHIP O F INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and FEM:;
While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign investmiaatmade in
different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be made. Fore
investment is permitted (except in the prohibited sectors) in Indian companies, either through the automatibeaprovial

route, depending upon the sector in which foreign investment is sought to be made. The Government of India makes pol
announcements on FDI through press notes and press releases. The regulatory framework, over a period of time, thus, cor
of acts, regulations, press notes, press releases, and clarifications among other amendments. The DPIIT (formerly Departr
of Industrial Policy & Promotion) issued the Consolidated FDI Policy Circular dated October 15, 2020, with effect from Octobe
15, W ERDB Policy” ZKLFK FRQVROLGDWHY DQG VXSHUVHGHY DOO SUHYLRX)\
FDI issued by the DPIIT that were in force and effect prior to October 15, 2020.

In terms of Press Note 3 of 2020, dated April 17,  Press Not€ LVVXHG E\ WKH '3,,7 WKH )', 3R
Rules has been amended to state that all investments under the foreign direct investment route by entities of a country wi
shares land border with India or where the beneficial owhan investment into India is situated in or is a citizen of any such
country will require prior approval of the Government of India. Further, in the event of transfer of ownership of ary @xistin
future foreign direct investment in an entity in Indi&gectly or indirectly, resulting in the beneficial ownership falling within

the aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also require approval of t
Government of India. Pursuant to the Foreign Exchangealjlement (Nordebt Instruments) (Fourth Amendment) Rules,
2020, a multilateral bank or fund, of which India is a member, shall not be treated as an entity of a particular calvatly nor
any country be treated as the beneficial owner of the investmesustobank of fund in India. Further, in accordance with the
amendment to the Companies (Share Capital and Debentures) Rules, 2014 vide notification dated May 4, 2022 issuec
Ministry of Corporate Affairs, a declaration shall be inserted in the shaisddrdorm stipulating whether government approval
shall be required to be obtained under FEMA (Mebt Instruments) Rules prior to transfer of shares, as applicable. Each
Bidder should seek independent legal advice about its ability to participateQfféneln the event such prior approval of the
Government of India is required, and such approval has been obtained, the Bidder shall intimate our Company and the Regit
to theOffer in writing about such approval along with a copy thereof within tiaé Gffer Period.

As per the FEMA Nordebt Instruments Rules and FDI Policy read with Press Note, 100% foreign direct investment is permitte
under the automatic route in entities undertaking manufacturing, however, investments under the foreignedimraetitroute

by entities of a country which shares land border with India or where the beneficial owner of an investment into bratieds sit

in or is a citizen of any such country will require prior approval of the Government of India.

The transfer oShares between an Indian resident and arasident does not require the prior approval of the RBI, provided
that (i) the activities of the investee company are under the automatic route under the FDI Policy and transfer daes not att
the provisions ofhe Takeover Regulations; (ii) the nogsident shareholding is within the sectoral limits under the FDI Policy;
and (iii) the pricing is in accordance with the guidelines prescribed by SEBI and RBI.

For details of the aggregate limit for investments by N\ DQG )3,V LQ R X lOffefPRo&ddpa+BMdy Higible
Non-Residentndiars” D QOHeBProcedure +Bids by Foreign Portfolio Investofeachon page

As per the existing policy of the Government of India, OCBs capaxticipate in this Offer.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
other applicable law of the United States and, unless so registered, may not be offered or sold within the WhiStates
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the
United StDWHV RQO\ WR SHUVRQVY UHDVRQDEO\ EHOLHYHG WR EH 3TXDOLILHG
WKH 8 6 6HFXULWLHYV $FW DQG UHIHUUHG WR LQ WKLY 5HG +HUULQJ 3UR)
U.S. Securities Act, and If) outside of the United States in offshore transactions as defined in and in compliance with
Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. For the avoidance of
GRXEW WKH WHUP 38 6 4, %a/CatégbHdf indtRuthdondl kvéstdrsVidldtined under applicable Indian
UHIJXODWLRQV DQG UHIHUUHG WR LQ WKLV 5HG +HUULQJ 3URVSHFWXV DV

The above information is given for the benefit of the Bidders. Our Compan$ethieg Shareholdersnd the BoolRkunning

Lead Managers are not liable for any amendments or modification or changes in applicable laws or regulations, which m
occur after the date of this Red Herring Prospectus. Bidders are advised to make their independent investigations and en
that the number of Equity Shares Bid for does not exceed the applicable limits under laws or regulations.
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SECTION VIII: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION

&DSLWDOLVHG WHUPV XVHG LQ WKLV VHFWLRQ KDYWKMK$FHURWHEQHYIRW N WI
&RPSDQ\ 3XUVXDQW WR 6FKHGXOH , RI WKH &RPSDQLHV $FW DQG WKH 6(Y
$VVRFLDWLRQ RI RXU &RPSDQ\ DUH GHWDLOHG EHORZ

7KH $UWLFOHV Rl $VVRFLDW MRZR FSIDRIXW & BESIVQH DQBOIEHN % ZKLFK SDUW
UHTXLUMNMNVWRZLWK HDFK RWKHU XQWLO WKH GDWH RI W KHXQ WM WIK@IDR V
FRQQHFWLRQ ZLWK WKH LQI3WLBQ B)KEHOUF FRRIQULIPE WWKRFR H[FKDQJH V
S(YHQW

,Q FDVH RI DQ\ LQFRQVLVWHQF\ RU FRQWUDGLFWLRQ FRQIOLFW RU RYHL
SUHYDLO DQG EH DSSOLFDEORIXZDNWWMD %/ K I I © 18 QDK WSRORD VW WR B OHWHUP L Q
HITHFW IURP WKH (YHQW DQG WKH SURYLVLRQV RI 3DUW $ VKDOO FRGMILQ
RU RWKHU DFWLRQ E\ RXU &RPSDQ\ RU E\ LWV VKDUHKROGHUYV

([FHSW DV GLVFORVHG LQ WKLV VHFWLRQ QR PDWHULDO FODXVH RI 3DUW
WKH GLVFORVXUH

3$57 %
6KDUH &DSLWDO DQG 9DULDWLRQ RI SLIKWYV

1. The Authorised share Capital of the Company shall be aomadunts and be divided into such Shares as may, from
time to time, be provided in Clause V of the Memorandum of Association with power to increase or reduce the capit
LQ DFFRUGDQFH ZLWK WKH &RPSDQ\YV UHJXO D Wrgmhdoxtebn@hat ekalf ivikhO D W
the powers to divide the share capital, whether original, increased or decreased into several classes and attach the
respectively such ordinary, preferential or special rights and conditions in such a manner agheaynfierbeing be
provided by the Regulations of the Company and allowed by law.

2. The rights of the holders of any class of Shares forming part of capital for the time being of the Company may &
modified, affected, varied, extended, surrendered or ab@gageich manner as is or may be provided by the Articles
of Association of the Company as originally registered or as altered from time to time.

3. The business of the Company may be commenced soon after the obtaining necessary approval of the Company as
when the Directors shall think fit notwithstanding that part of the Shares have been allotted.

4. Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be under 1
control of the Directors who may issueoalbr otherwise dispose of the same or any of them to such persons, in such
proportion and on such terms and conditions and either at a premium or at par and at such time as they may from ti
to time think fit and with the sanction of the Company in Gahkteeting give to any person the option or right to
call for any shares either at par or at a premium during such time and for such consideration as the Board of Direct
think fit.

i Every person whose name is entered as a member in the registanbérs shall be entitled to receive within
two months after incorporation, in case of subscribers to the Memorandum or after allotment or within one
month after the application for the registration of transfer or transmission or within such other p¢hed a
conditions of issue shall be provided:

D RQH FHUWR UIDRIZKXDE IHWV KSFOX WHR@OVWR KD UR KV

E VHYHUDO FHUWLILFDWHY HDFK IRU RQH RU PRUFHHARY KDV K
FHUW ID LW B M. BN

. Every certificate shall specify the shares to which it relates and the amounip#iéreon.

iii. In respect of any share or shares held jointly by several persons, the Company shall not be bound to iss
more than one certificate, and delivery of a certificateaf@hare to one of several joint holders shall be
sufficient delivery to all such holders.

5. i If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back ft
endorsement of transfer, thapon production and surrender thereof to the Company, a new certificate may
be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the satisfactio
of the Company and on execution of such indemnity as the Contgemgs adequate, a new certificate in
lieu thereof shall be given. Every certificate under this Article shall be issued on payment of twenty rupee
for each certificate.
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10.

11.

12.

Provided that notwithstanding what is stated above, the Directors shall comply withukgor regulation

or requirements of any stock exchange or the rules made under the Act or the rules made under Securit
Contracts (Regulation) Act, 1956 or any other act or rules applicable in this behalf. The provision of this
Article shall mutatisnutandis apply to debentures of the Company.

The Company will issue certificates or receipts or advices, as applicable, of subdivision, split, consolidation
renewal, exchanges, endorsements, issuance of duplicates thereof or issuance of new certiécaipts

or advices, as applicable, in cases of loss or old receipt or worn out certificates or receipts or advices,
applicable within a period of thirty days from the date of such lodgement or such other time as may be
prescribed under applicablens.

The provisions of this part (share capital and variation of rights) shall mutatis mutandis apply to debenture
of the Company.

Except as required by law, no person shall be recognised by the Company as holding any share upon any trust, anc
companyshall not be bound by, or be compelled in any way to recognise (even when having notice thereof) an
equitable, contingent, future or partial interest in any share, or any interest in any fractional part of a share, or (exce
only as by these regulations by law otherwise provided) any other rights in respect of any share except an absolute
right to the entirety thereof in the registered holder.

0] The Company may exercise the powers of paying commissions conferred-bgctiain (6) of setion 40,
provided that the rate per cent or the amount of the commigaidror agreed to be paid shall be disclosed
in the manner required by that section and rolesle thereunder.

(i) The rate or amount of the commission shall not exceed the rate or tapmescribed in rules made under
subsection (6) of section 40.

(i) The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares o
partly in the one way and partly in the other.

0] If at any time theshare capital is divided into different classes of shares, the rights attached to any clas:
(unless otherwise provided by the terms of issue of the shares ofabg)t may, subject to the provisions of
section 48, and whether or not the company is beimgnd up, be varied with the consent in writing of the
holders of thredourths of the issueghares of that class, or with the sanction of a Special Resolution passed
at a separate meetinf the holders of the shares of that class.

(i) To every such separateeeting, the provisions of these regulations relating to general meetings shall mutatis
mutandis apply, but so that the necessary quorum shall be in accordance with the Act and participation
Shareholders by video conferencing or by other autioal means shall also be counted for the purposes of
qguorum in accordance with Applicable Law, and the Company shall make necessary arrangements to facilita
such participation

The rights conferred upon the holders of the shares of any class issued witregrefarther rights shall not, unless
otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the cree
or issue of further shares ranking pari passu therewith.

Subject to the provisions of Section 55y ameference shares may, with the sanction of an Ordinary Resolution, be
issued on the terms that they are to be redeemed on such terms and in such manner as the company before the is:
the shares may, by Special Resolution, determine.

The Company maypay dividends in proportion to the amount pajon each Share.
JIXUWKHU ,VVXH RI 6KDUHV

Where at any time, it is proposed to increase the subscribed capital of the Company by the issue of further shares t
such shares shall be offered in accordanck &ction 62 of the Act and the Rules made thereunder in the following
manner:

a. to persons who, at the date of the offer, are holders of the Equity Shares of the Company, in proportion :
nearly as circumstances admit, to the pgicshare capital aimose shares by sending a letter of offer subject
to the conditions mentioned in (1) to (3) below:

(1) the aforesaid offer shall be made by a notice specifying the number of Equity Shares offered ant
limiting a time not being less than fifteen (15) days orhslesser number of days as may be
prescribed and not exceeding thirty (30) days from the date of the offer, within which the offer if not
accepted, shall be deemed to have been declined;
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13.

14.

15.

16.

Provided that the notice shall be dispatched through registeredopagteed post or through
electronic mode or courier or any other mode having proof of delivery to all the existing shareholders
at least three (3) days before the opening of the issue;

(2) the aforesaid offer shall be deemed to include a right exercisableebperson concerned to
renounce the Equity Shares offered to him or any of them in favour of any other person and the
notice referred to in sublause (1) above shall contain a statement of this right;

3) after the expiry of the time specified in the afordgaitice or on receipt of earlier intimation from
the person to whom such notice is given that he declines to accept the Equity Shares offered, tt
Board of Directors may dispose them of in such manner which is not disadvantageous to the
Shareholders anth¢ Company.

b. WR HPSOR\HHV XQGHU DQ\ VFKHPH RI HPSOR\HHVY VWRFN RSWIL
Company and subject to the Act and the Rules made thereunder and such other conditions as may
prescribed under applicable law; or

C. to any person(s), if it is authorized by a Special Resolution, whether or not those persons include the perso
referred to in suelause (a) or clause (b) above, either for cash or for a consideration other than cash, if the
price of such shares is determdnigy the valuation report of a registered valuer subject to compliance with
the applicable conditions of Chapter Ill of the Act and any other conditions as may be prescribed under th
Act and the Rules made thereunder.

d. Nothing in subclause (3) of suarticle (a) shall be deemed:
i To extend the time within which the offer should be accepted; or

. To authorize any person to exercise the right of renunciation for a second time on the ground the
the person in whose favour the renunciation was first made hametedb take the shares
compromised in the renunciation.

Nothing in this Article shall apply to the increase of the subscribed capital of the Company caused by the exercise
an option as a term attached to the debentures issued or loans raised by pgheyConconvert such debentures or
loans into shares in the Company or to subscribe for shares of the Company;

Provided that the terms of issue of such debentures or loans containing such an option have been approved before
issue of such debenturestbe raising of loan by a Special Resolution passed by the Company in general meeting.

Notwithstanding anything contained in salause (ii) above, where any debentures have been issued or loan has beel
obtained from any government by the Company, andaif glovernment considers it necessary in the public interest
so to do, it may, by order, direct that such debentures or loans or any part thereof shall be converted into shares in
Company on such terms and conditions as appear to the Governmentasdmabde in the circumstances of the case
even if terms of the issue of such debentures or the raising of such loans do not include a term for providing for
option for such conversion.

Provided that where the terms and conditions of such conversioiaeceptable to the Company, it may, within
sixty (60) days from the date of communication of such order, appeal to the National Company Law Tribunal whicl
shall after hearing the Company and the Government pass such order as it deems fit.

In determiningthe terms and conditions of conversion under-gabse (iii) above, the government shall have due
regard to the financial position of the Company, the terms of issue of debentures or loans, as the case may be, the
of interest payable on such debeegior loans and such other matters as it may consider necessary.

Where the government has, by an order made undeclaube (iii), directed that any debenture or loan or any part
thereof shall be converted into shares in the Company and where no asiee¢h preferred to the National Company
Law Tribunal under suslause (iii) above or where such appeal has been dismissed, the Memorandum of the Compar
shall, where such order has the effect of increasing the authorized share capital of the Comgltergdbend the
authorized share capital of the Company shall stand increased by an amount equal to the amount of the value of sh
which such debentures or loans or part thereof has been converted into.

A further issue of Shares may be made in any ntawhatsoever as the Board may determine including by way of
preferential offer or private placement, subject to and in accordance with the Act and the Rules.

Subject to the provisions of Section 61 of the Act, the Company in a General Meeting may, dmttine, alter its
Memorandum for all or any of the following purposes:

To consolidate and divide all or any of its share capital into shares of larger amount than its existing share
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17.

18.

19.

20.

21.

22.

23.

24,

provided that any consolidation and division which results in changbg voting percentage of Members
shall require applicable approvals under the Act;

To convert all or any of its fully paidp Shares into stock, and reconvert that stock into fully paid up shares
of any denomination;

To subdivide its Shares or any tfiem into shares of smaller amount than is fixed by the Memorandum, so
that in the suldivision, the proportion between the amount paid and the amount, if any unpaid, on each
reduced share shall be the same as it was in the case of the share from wiedhdbe share is derived;

and

To cancel any Shares which at the date of the passing of the resolution, have not been taken or agreed tc
taken by any persons and diminish the amount of its share capital by the amount of the shares so cancell
Cancellgion of shares in pursuance of this stiause shall not be deemed to be a reduction of the capital of
the Company within the meaning of the Act.

,668( 2) 6+$5( &(57,),&$7(

Every Member shall be entitled, without payment, to one shartficate for all the shares of each class or
denomination registered in his name, or if the Directors so approve (upon paying such fee as the Directors
determine) to several share certificates, each for one or more of such shares and the Cothpampk#ia and have
ready for delivery such share certificates, unless prohibited by any provision of law or any order of court, tribunal c
other authority having jurisdiction, within two (2) months from the date of allotment, or within one (1) mdhth of
receipt of application of registration of transfer, transmission, sub division, consolidation or renewal of any of its share
as the case maybe or within a period of six (6) months from the date of allotment in the case of any allotment
debenture.n respect of any share or shares held jointly by several persons, the Company shall not be bound to iss
more than one share certificate, and delivery of a share certificate for a share to one of several joint holders shall
sufficient delivery to all sch joint holders.

New share certificates shall also be issued in the event of consolidation-divisitn of shares of the Company.
Every such share certificate shall be issued in the manner prescribed under Section 46 of the Act and the rules frar
thereunder.

Particulars of every share certificate issued shall be entered in the register of members against the name of the per
to whom it has been issued, indicating the date of issue. Every share certificate shall specify the shares to whicl
relakes and the amount paig thereon and shall be signed by two Directors or by a Director and the company
secretary, wherever the Company has appointed a company secretary.

6KDUHV +HOG -RLQWO\

If the Shares are held in the name of two or njairgly, then the person first named in the Register of Members shall
for all the purpose except voting and transfer, be deemed to be sole holder thereof. But the joint holders are sever:
and jointly liable for all purpose.

JLHQ

0] The Canpany shall, subject to applicable laws, have a first and paramount lien: (a) on every share (not bein
a fully paid share), for all monies (whether presently payable or not) called, or payable at a fixed time, ir
respect of that share; and (b) on all slsainot being fully paid shares) standing registered in the name of a
single person, for all monies presently payable by him or his estate to the Company; provided that the Boa
may at any time declare any share to be wholly or in part exempt from thisipng of this clause.

(i) 7KH &RPSDQ\fV OLHQ LI DQ\ RQ D VKDUH VKDOO H[WHQG WR DC
to time in respect of such shares.

A Member shall not exercise any voting rights in respect of the Shares in regard tahghzhmpany has exercised
the right of lien.

)XOO\ SDLG XS 6KDUHV VKDOO EH IUHH IURP DOO OLHQ DQG LQ WKH
restricted to moneys called or payable at a fixed time in respect of such Shares.

The Companynay sell, in such manner as the Board thinks fit, any shares on which the Company has a lien; provide
that no sale shall be made:

D XQOBPWMXAP WV RHZEKW KK H KOLN@VHVHQWORWD\DEOH

E XQWLO WKH H[SLUDWLR@ RW LFEXUMDH B QL &/D \Q/J D/SICHRHIY W [RQ &/ XCHKP
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25.

26.

27.

28.

29.
30.
31.

32.

33.

(i)

(i)
(i)

(ii)

(iii)

WKH DPRXQW LQ UHVSHFW RI ZKLBR\WK®HEG HHY AAR KIHNIV. MENRHIUGHEW
IRWHK\H B HLRW KK CRMABEHU R WKEO BEWBR RQWHIRWKLQVROYHQF\

To give effect to any such sale, the Board may authorise some person to transfer the shares sold to f
purchaser thereof.

The purchaser shall be registered as the holder of the shares comprised in aransterh

The purchaser shall not be bound to see to the application of the purchase money nor shall his title to t
shares be affected by any irregularity or invalidity in the proceedings in reference to the sale.

The proceeds of thelgashall be received by the Company and applied in payment of such part of the amount
in respect of which the lien exists as is presently payable.

The residual amount, if any, shall, subject to a like lien for sums not presently payable as existibé upon
shares before the sale, be paid to the person entitled to the shares at the date of the sale.

&DOOV RQ 6KDUHV

The Board may, from time to time, make calls upon the members in respect of any monies unpaid on the
shares (whether on emunt of the nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times; provided that no call shall excéeudlrtnef

the nominal value of the share or be payable at less than one frontthe date fixed for the payment of

the last preceding call

(DFK PHPEHU VKDOO VXEMHFW WR UHFHLYLQJ DW OHDVW IRXUMW
of payment, pay to the Company, at the time or times and place so specifiedptim eatled on his shares.

A call may be revoked or postponed at the discretion of the Board.

A call shall be deemed to have been made at the time when the resolution of the Board authorising the call was pas
and may be required to be paid in instalrsent

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

All calls shall be made on a uniform basis on all shares falling under the same class.

(i)

(ii)
@0

(ii)

If a sum called in respect of a share ispaitl before or on the day appointed for payment thereof, the person
from whom the sum is due shall pay interest thereon from the day appointed for payment thereof to the tim
of actual payment at ten per cent per annum or at such lower rate, if ang, Bsattd may determine.
However, nothing in this Article shall render it compulsory for the Board to demand or recover any interest
from anu such member.

The Board shall be at liberty to waive payment of any such interest wholly or in part.

Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, wheth
on account of the nominal value of the share or by way of premium, shall, for the purposes of these Article:
be deemed to be a call duly made aagigble on the date on which by the terms of issue such becomes
payable.

In case of notpayment of such sum, all the relevant provisions of these Articles as to payment of interest
and expenses, forfeiture or otherwise shall apply as if such sum had hezygeie by virtue of a call duly
made and notified.

The Board:

a.

may, if it thinks fit, subject to the provisions of Section 2(31), 50, 73 and 74 of the Act, receive from any
member willing to advance the same, all or any part of the monies uncalled ardiupgaany shares held
by him beyond the sums actually called for; and

upon all or any of the monies so advanced, may (until the same would, but for such advance, become preser
payable) pay interest at such rate not exceeding, unless the Companyrial gegeting shall otherwise
direct, twelve per cent per annum, as may be agreed upon between the Board and the member paying the ¢
in advance provided that money paid in advance of calls on any share may carry interest but shall not conf
a right to paticipate in profits or dividend. The Board may at any time repay the amount so advanced.
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34.

35.

36.

37.

38.

39.

40.

41.

42.

7UDQVIHU RI 6KDUHV

The securities or other interest of any Member shall be freely transferable. In respect of any transfer of Shar
registered iraccordance with the provisions of these Articles, the Board may, at its discretion, direct an endorsemel
of the transfer and the name of the transferee and other particulars on the existing share certificate and authorize
Director or Officer of the Gmpany to authenticate such endorsement on behalf of the Company or direct the issue o
a fresh share certificate, in lieu of and in cancellation of the existing certificate in the name of the transferee. TF
instrument of transfer shall be in common foma & writing and all provision of Section 56 of the Act and statutory
modification thereof for the time being shall be duly complied with in respect of all transfer of shares and registratio
thereof.

No transfer of shares shall be made or registeredouiitthe previous sanction of the Directors, expect when the
WUDQVIHU LV PDGH E\ DQ\ PHPEHU RI WKH &RPSDQ\ WR DQRWKHU PH|
heirs and the Directors may decline to give such sanction without assigningaaoy seibject to Section 58 and 59

of the Act.

The instrument of transfer of any securities in the Company shall be executed by or on behalf of both the transfel
and transferee.

7KH WUDQVIHURU VKDOO EH GHHPHG WR URPWKH MWKPRQGEHUJRHWKHH®D
RI PHPEHUVY LQ UHVSHFW WKHUHRI

The Board may, subject to the right of appeal conferred by section 58 of the Act decline to register:

a. The transfer of a security, not being a fully paid share;
b. Any transfer of aecurities on which the Company has a lien: or
C. Any transfer of security not in accordance with these Articles

The Board may decline to recognise any instrument of transfer unless:
a. the instrument of transfer is in the form as prescribed in rules made @otien6(1) of the Act;

b. the instrument of transfer is accompanied by the certificate of the securities to which it relates, and such oth
evidence as the Board may reasonably require to show the right of the transferor to make the transfer; and

C. the instument of transfer is in respect of only one class of securities.

2Q JLYLQJ QRW OHVV WKDQ VHYHQ GD\VY SUHYLRXV QRWLFH LQ DFFRI
the registration of transfers may be suspended at such times andfqresiods as the Board may from time to time
determine; provided that such registration shall not be suspended for more than thirty days at any one time or for m
than fortyfive days in the aggregate in any year.

Provided that the registration of tréesof any securities shall not be refused on the ground of the transferor being
alone or jointly with any other person or persons, indebted to the Company on any account whatsoever except wh
the Company has a lien on shares. Transfer of shares/dedseimtuvhatever lot shall not be refused.

7TUDQVPLVVLRQ RI 6KDUHV

0] On the death of a member, the survivor or survivors where the member was a joint holder, and his nomine
or nominees or legal representatives where he was addler, shall be the only persons recognised by the
Company as having any title to his interest in the securities.

(i) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of an
security which had been joigtheld by him with other persons.

0] Any person becoming entitled to a share in consequence of the death or insolvency of a member may, up
such evidence being produced as may from time to time properly be required by the Board an@subject
hereinafter provided, elect, either:

a. to beregisterechimselfasholderof thesecurity;or
b. to makesuchtransferof the securityasthe deceasedr insolventmembecouldhavemade.
(i) TheBoardshall,in eithercase havethe sameright to declineor suspendegistratioras it would have had, if

the deceased or insolvent member had transferred théefaehis deattor insolvency.
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43.

44,

45.

46.

47.

48.

49,

50.

0] If the person so becoming entitled shall elect to be registered as holder of the security hirsisalf de¢iver
or send to the Company a notice in writing signed by him stating that he so elects.

(i) If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer
the security.

(iii) All the limitations, restigtions and provisions of these Articles relating to the right to transfer and the
registration of transfers of securities shall be applicable to any such notice or transfer as aforesaid as if tl
death or insolvency of the member had not occurred andoticeror transfer were a transfer signed by that
member.

A person becoming entitled to a share or security by reason of the death or insolvency of the holder shall be entitl
to the same dividends and other advantages to which he would be entitleceiehtharegistered holder of the share,
except that he shall not, before being registered as a member in respect of the share or security, be entitled in res
of it to exercise any right conferred by membership in relation to meetings of the Compavigegrthat the Board

may, at any time, give notice requiring any such person to elect either to be registered himself or to transfer the she
and if the notice is not complied with within ninety days, the Board may thereafter withhold payment odefidby
bonus or other monies payable in respect of the share, until the requirements of the notice have been complied wit

In case of dematerialised securities, the foregoing provisions shall, mutatis mutandis, be applicable.
JRUIHLWXUH RI 6KDUHYV

If a member fails to pay any call, or instalment of a call, on the day appointed for payment thereof, the Board may,
any time thereafter during such time as any part of the call or instalment remains unpaid, serve a notice on him requir
payment of so muchf the call or instalment as is unpaid, together with any interest which may have accrued.

The notice aforesaid shall:

a. name a further day (not being earlier than the expiry of fourteen days from the date of service of the notice
on or before which the ganent required by the notice is to be made; and

b. state that, in the event of ngayment on or before the day so hamed, the shares in respect of which the call
was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid@reomplied with, any share in respect of which the notice has
been given may, at any time thereafter, before the payment required by the notice has been made, be forfeited k
resolution of the Board to that effect.

0] A forfeited sharenay be sold or otherwise disposed of on such terms and in such manner as the Board think
fit.

(i) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as
thinks fit.

0] A person whose shareave been forfeited shall cease to be a member in respect of the forfeited shares, bu

shall, notwithstanding the forfeiture, remain liable to pay to the Company all monies which, at the date o
forfeiture, were presently payable by him to the Companyspe#t of the shares.

(i) The liability of such person shall cease if and when the Company shall have received payment in full of al
such monies in respect of the shares.

0] A duly verified declaration in writing that the declarant is a Dirediee manager or the secretary, of the
Company, and that a share in the Company has been duly forfeited on a date stated in the declaration, sl
be conclusive evidence of the facts therein stated as against all persons claiming to be entitled & the shar

(ii) The Company may receive the consideration, if any, given for the share on any sale or disposal thereof al
may execute a transfer of the share in favour of the person to whom the share is sold or disposed of;

(iii) The transferee shall thereupon be registarethe holder of the share; and
(iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title
the share be affected by any irregularity or invalidity in the proceedings in reference to the forfdéwe, sa

disposal othe share.

The provisions of these Articles as to forfeiture shall apply in the case gbapment of any sum which, by the terms
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51.

52.

53.

54.

55.

56.

of issue of a share, becomes payable at a fixed time, whether on account of the nominal value ofdhé\shsarg
of premium, as if the same had been payable by virtue of a call duly made and notified.

The provisions of these Articles relating to forfeiture of shares shall mutatis mutandis apply to any other securitie
including debentures of the Company.

When any share shall have been so forfeited, notice of the forfeiture shall be given to the defaulting member and
entry of the forfeiture with the date thereof, shall forthwith be made in the register of members but no forfeiture sha
be invalidated byany omission or neglect or any failure to give such notice or make such entry as aforesaid.

The forfeiture of a share shall involve extinction at the time of forfeiture, of all interest in and all claims and demand
against the Company, in respect of share and all other rights incidental to the share.

$OWHUDWLRQ RI &DSLWDO

The company may, from time to time, by Ordinary Resolution increase the share capital by such sum, to be divide
into shares of such amount, as may be specified irewution.

Subject to the provisions of section 61 of the Act, the Company may, by Ordinary Resolution:
a. consolidate and divide all or any of its share capital into shares of larger amount than its existing shares;

b. convert all or any of its fully paidip $ares into stock, and reconvert that stock into fully pgidshares of
any denomination;

C. subdivide its existing shares or any of them into shares of smaller amount than is fixed by the Memorandur

d. cancel any shares which, at the date of the passing oé$blution, have not been taken or agreed to be taken
by any person.

Where shares are converted into stéck,

a. the holders of stock may transfer the same or any part thereof in the same manner as, and subject to the s:
regulations under which, the shafesm which thestock arose might before the conversion have been
transferred, or as near theretccasumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stacgferable, so, however,
that such minimum shall nexceed the nominal amounttbe shares from which the stock arose.

b. the holders of stock shall, according to the amount of stock held by them, have the same rights, privilege
and advantages as regards dividends, voting at meetings of the company eamdattrs, as if they held
the shares from which the stock arose; but no such privilege or advantage (except participation in th
dividends and profits of the company and in the assets on winding up) shall be conferred by an amount
stock which would np if existing in shares, have conferred that privilege or advantage.

c. such of the regulations of the company as are applicable taupatares shall apply to stock and the words
3VKDUH” DQG 3VKDUHKROGHU" LQ WKRVH bck KRO@IWIUR QMHVEBPWLL

The company may, by Special Resolution, reduce in any manner and with, and subject to, any incident authorised ¢
consent required by law?,

€) its share capital;
E DQ\ FDSLWDO UHGHPSWLRQ UHVHUYH DFFRXQW RU
F DQ\ VKDUH BRIAHRPAXW®
&DSLWDOLVDWLRQ RI SURILWYV
0] The company in general meeting may, upon the recommendation of the Board, #esolve

a. that it is desirable to capitalise any part of the amount for the time being standing to the credit of any
of the companfV UHVHUYH DFFRXQWV RU WR WKH FUHGLW RI \
available for distribution; and

b. that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongs
the members who would have been eaditihereto, if distributed by way of dividend and in the same
proportions.
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57.

58.

59.

60.

61.

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in clau
(i), either in or toward$

a. paying up any amounts for the time beumgpaid on any shares held by such members respectively;

b. paying up in full, unissued shares of the company to be allotted and distributed, credited as fully
paid-up, to and amongst such members in the proportions aforesaid:

c. partly in the way specified in btclause (A) and partly in that specified in stlause (B);

d. A securities premium account and a capital redemption reserve account may, for the purposes of th
regulation, be applied in the paying up of unissued shares to be issued to members of thg compa
as fully paid bonus shares;

e. The Board shall give effect to the resolution passed by the company in pursuance of this regulatior

0] Whenever such a resolution as aforesaid shall have been passed, the Boar(h3imadike alappropriations
and applications of the undivided profits resolved to be capitalised thereby, and all allotments and issues |
fully paid shares if any; and (b) generally do all acts and things required to give effect thereto.

(i) The Board shall have power

a. to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise a
it thinks fit, for the case of shares becoming distributable in fractions; and

b. to authorise any person to enter, on behalf of all the members entitletbthiato an agreement
with the company providing for the allotment to them respectively, credited as fully paid up, of any
further shares to which they may be entitled upon such capitalisation, or as the case may require, ft
the payment by the company their behalf, by the application thereto of their respective proportions
of profits resolved to be capitalised, of the amount or any part of the amounts remaining unpaid ot
their existing shares;

(iii) Any agreement made under such authority shall be effemtigibinding on such members.

%XWDFN RI 6KDUHYV

Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and any otf
applicable provision of the Act or any other law for the time being in force, the Commangurchase its own shares
or other specified securities.

*HQHUDO OHHWLQJV
All general meetings other than Annual General Meeting shall be called Extraordinary General Meeting.

Subject to the provisions of the Act, the Company shall in each year holtteafmeeting as its Annual General
Meeting and shall specify the meeting as such in the notices calling it, and not more than fifteen months shall elaf
between the date of one Annual General Meeting of a company and that of the next.

Every Annual GenetadVeeting shall be called during business hours, that is, between 9 a.m. and 6 p.m. on any da
that is not a national holiday and shall be held either at the registered office of the Company or at any other place,
accordance with the Act.

A General Meet QJ Rl WKH &RPSDQ\ PD\ EH FDOOHG E\ JLYLQJ QRW OHVV W]
electronic mode in such manner as may be prescribed. Provided that a General meeting may be called at shorter nc
if consent is given in writing or bglectronic mode by not less than ninety five percent of the members entitled to vote
at such meeting.

0] The Board may, whenever it thinks fit, call an Ex@edinary General Meeting.

(ii) If at any time directors capable of acting who su#ficient in number to form a quorum are not within India,
any director or any two members of the company may call an-BExttenary General Meeting in the same
manner, as nearly as possible, as that in which such a meeting may be called by the Board.

SURHHGLQJY DW *HQHUDO OHHWLQJV

0] No business shall be transacted at any general meeting unless a quorum of members is present at the t
when the meeting proceeds to business.
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(ii) The quorum for a general meeting shall be in accordance withcthend participation of Shareholders by
video conferencing or by other audisual means shall also be counted for the purposes of quorum in
accordance with Applicable Law, and the Company shall make necessary arrangements to facilitate sut
participation.

The chairperson, if any, of the Board shall preside as chairperson at every general meeting of the Company.

No business shall be discussed or transacted at any general meeting whilst the chair is vacant, except electior
Chairperson.

If there is no sch chairperson, or if he is not present within fifteen minutes after the time appointed for holding the
meeting or is unwilling to act as chairperson of the meeting, the Directors present shall elect one of their members
be chairperson of the meeting.

If at any meeting no Director is willing to act as chairperson or if no Director is present within fifteen minutes after
the time appointed for holding the meeting, the members present shall choose one of them to be chairperson of
meeting.

7KH &KDRQSFHWOQ\ PHHWLQJ VKDOO EH WKH VROH MXGJH RI WKH YDOL

6 XEMHFW WR WKH SURYLVLRQV RI WKH $FW DQG RWKHU DSSOLFDEOH
FDVH RI DQ HTXDOLWR@®R DYWWRHZVRIZKBYEWWRU HOHFWURQLFDOO\ RU R
VHFRQG RU FDVWLQJ YRWH

$GMRXUQPHQW RI OHHWLQJ

0] The chairperson may, with the consent of any meeting at which a quorum is present, and sli@idfesb
by the meeting, adjourn the meeting from time to time and from place to place.

(i) No businesshallbetransacte@tanyadjournedneetingotherthanthebusinesseftunfinishedat themeeting
from whichthe adjournment tooglace.

(iii) Whenameetingis adjournedor thirty daysor more,noticeof theadjournedmeetinghallbe given as ithe
caseof an original meeting.

(iv) Save as aforesaid, it shall not be necesiagive any notice of an adjournment or of the business to be
transacted at aadjournedneeting.

9RWLQJ 5LIKWYV

Subject to any rights or restrictions for the time being attached to any class or classes of shares:

@ on a show of hands, every member present in person or by proxy shall have one vote; and
(b) on a poll, every membgresent in person or by proxy shall have one vote for each share of which he is the
holder.

Where a poll is to be taken, the Chairperson of the meeting shall appoint such numbers of persons, as he de
necessary to scrutinize the poll process and votengin the poll and to report thereon to him;

The Chairperson shall have power, at any time before the result of the poll is declared to remove a scrutineer frc
office and to fill vacancies in the office of scrutineer arising from such removal or frowtlaerycause;

A member may exercise his vote at a meeting by electronic means in accordance with section 108 of the Act and sl
vote only once, if the same is applicable to the Company and the facility for the same is provided.

0] In the @se of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall b
accepted to the exclusion of the votes of the other joint holders.

(i) For this purpose, seniority shall be determined by the order in which the nam@snsthe register of
members.

A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in lunac
may vote, whether on a show of hands or on a poll, by his committee or other legal guardian, and any stigecommi
or guardian may, on a poll, vote by proxy.

Any business other than that upon which a poll has been demanded may be proceeded with pending the taking of
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poll.

No member shall be entitled to vote at any general meeting unless all calls or othpresently payable by him in
respect of shares in the Company have been paid.

0] No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting ¢
which the vote objected to is giventendered, and every vote not disallowed at such meeting shall be valid
for all purposes.

(i) Any such objection made in due time shall be referred to the chairpersomudetiag whosedecisionshall
befinal andconclusive.

Subject to the provisions of tiet and other provisions of these Articles, any person entitled under the Transmission
Clause to any shares may vote at any general meeting in respect thereof as if he was the registered holder of s
shares, provided that at least 48 (forty eight) hbefere the time of holding the meeting or adjourned meeting, as the
case may be, at which he proposes to vote, he shall duly satisfy the Board of his right to such shares unless the Bc
shall have previously admitted his right to vote at such meetirgspect thereof.

3URJ\

Any member entitled to attend and vote at a general meeting may do so either personally or through his constitut
attorney or through another person as a proxy on his behalf, for that meeting.

The instrument appointing a proxy atiee powerof-attorney or other authority, if any, under which it is signed or a
notarised copy of that power or authority, shall be deposited at the Registered Office of the Company not less than
hours prior to the time for holding the meeting or adjear meeting at which the person named in the instrument
proposes to vote (including by way of poll).

An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105.

A vote given in accordance with the terms of astrimment of proxy shall be valid, notwithstanding the previous death
or insanity of the principal or the revocation of the proxy or of the authority under which the proxy was executed, o
the transfer of the shares in respect of which the proxy is given;

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been received by th
Company at its Office before the commencement of the meeting or adjourned meeting at which the proxy is used.

%YRDUGWBRHFWRUV

Unless otherwise determined by a General Meeting, the number of Directors shall not be less than three and not m
than fifteen Director, including all kinds of Directors provided that the company may appoint more than fifteen
Directors after passing a &gal Resolution. The appointment and retirement including by rotation of Directors shall
be in accordance with the applicable provisions of the Act and the rules thereunder.

The First Directors of the Company are:

X OU -DFRE -RKQ
X OU . 9LMD\

X 0OU $QLOLQJIK

X 0OV ODVVLPR /XJOL
X OU $OEHUWR &HIID

The Board of Directors may appoint a person, not being a person holding any alternate directorship for any oth
Director in the Company, to act as an Alternate Director to act for a Director (hereinaftefdalliidH 2ULJLQDO 'L
during his absence for a period of not less than three months from India.

0] The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accr
from dayto-day.

(ii) In addition b the remuneration payable to them in pursuance of the Act, the directors may be paid all
travelling, hotel and other expenses properly incurred by them

a. in attending and returning from meetings of the Board of Directors or any committee thereof or
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generalmeetings of the company; or
b. in connection with the business of the company.

7KH IHHVY SD\DEOH WR WKH 'LUHFWRU IRU DWWHQGLQJ WKH PHH\
E\ WKH %RDUG RI 'LUHFWRUV IURP WLPHRWRXWK P H H\. WWKKLDQN WPKDH
XQGHU WKH $FW RU WKH 5XOHYV

The Board may pay all expenses incurred in getting up and registering the company.

The company may exercise the powers conferred on it by section 88 with regard to the keeping of a §istdgn re
and the Board may (subject to the provisions of that section) make and vary such regulations as it may thinks
respecting the keeping of any such register.

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotimbiaenss, and all receipts for
monies paid to the company, shall be signed, drawn, acceptdoksed, or otherwise executed, as the case may be,
by such person and in such mannethasBoard shall from time to time by resolution determine.

Every directopresent at any meeting of the Board or of a committee thereof shall sign his name in a book to be ke
for that purpose.

0] Subject to the provisions of section 149, the Board shall have power at any time, and from time to time, t
appoint a person as an additional director, provided the numitke afirectors and additional directors
together shall not at any time exceed the maxirstrength fixed for the Board by the articles.

(i) Such person shall hold office only up to the datehefriext Annual General Meeting of the company but
shall be eligible for appointment by the company as a director at that meeting subject to the provisions of tf
Act.

SURFHHGLQJV RI WKH %RDUG

0] The Board of Directors may meet for the condofcbusiness, adjourn and otherwise regulate its meetings,
as it thinks fit.

(i) The Chairperson or any director or manager or secretary may on the requisition of a director shall, at ar
time, summon a meeting of the Board.

(i) The quorum for a Boardheeting shall be as provided in the Act.

If a meeting of the Board cannot be held for want of quorum, then the meeting shall stand adjourned to such day, i
and place as the Director or Directors present for the meeting may fix.

0] Save agtherwise expressly provided in the Act, questions arising at any meeting of the Board shall be
decided by a majority of votes.

(ii) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote.

The continuing diretors may act notwithstanding any vacancy in the Board; but, if and so long as their number is
reduced below the quorum fixed by the Act for a meetinth@fBoard, the continuing directors or director may act
for the purpose of increasing thamber of diectors to that fixed for the quorum, or of summoning a general meeting
of thecompany, but for no other purpose.

A meeting of the Board shall be called by giving not less than seven days notice in writing to every director at hi
address registered withé company and such notice shall be sent by hand delivery or by post or electronic means.

0] The Board may elect a chairperson of its meetings and determine the period for which he is to hold office

(ii) If no such Chairperson is elected, ortibay meeting the Chairperson is not present within five minutes after
the time appointed for holding the meeting, the directors present may choose one of their number to k
Chairperson of the meeting.

(iii) The Board may, subject to the provisions of the Aetedate any of its powers to committees consisting of
such member or members of its body as it thinks fit.

(iv) Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations th
may be imposed on it by the Board.
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100.

101.

0] A committee may elect a Chairperson of its meetings.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes afte
the time appointed for holding the meeting, the members present may choasfettogie members to be
Chairperson of the meeting.

0] A committee may meet and adjourn as it thinks fit.

(i) Questions arising at any meeting of a committee shall be determined by a majority of votes of the membe
present, and in case of aguality of votes, the Chairperson shall have a second or casting vote.

All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, sha
notwithstanding that it may be afterwards discovered that there wesdsfect in the appointment of any one or more

of such directors or of any person acting as aforesaid, or that they or any of them were disqualified, be as valid a:
every such director or such person had been duly appointed and was qualified teebtoa di

Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the Board or
a committee thereof, for the time being entitled to receat&e of a meeting of the Board or committee, shall be valid
and efective as if it had begmassed at a meeting of the Board or committee, duly convened and held.

&KLHI ([HFXWLYH 2IILFHU ODQDJHU &RPSDQ\ 6HFUHWDU\ RU &k
Subject to the provisions of the Aét,

0] A chief executive officermanager, company secretary or chief financial officer may be appointed by the
Board for such term, at such remuneration and upon such conditions as it may thinks fit; and any chie
executive officer, manager, company secretary or chief financial officeapjgointed may be removed by
means of a resolution of the Board,;

(i) A director may be appointed as chief executive officer, manager, company secretary or chief financial officel

A provision of the Act or these regulations requiring or authorising a thibg tone by or to a director and chief
executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being done by
to the same person acting both as director and as, or in place of, chief executive officerr,roanggey secretary

or chief financial officer.

ODQDJLQJ 'LUHFWRU KROH 7LPH "'LUHFWRU

0] the Directors may from time to time appoint one or more of their member of the Board to be the Managinc
Director or Whole Time Director of the Comparin accordance with the provisions of the Act and the Rules.

(i) A Managing Director or Whole Time Director so appointed shall exercise the powers and authorities
conferred upon him by an agreement entered into between him and the Company and/or byiarRefsolut
the Board and be subject to the obligations and restrictions imposed upon him thereby or by the Act.

7KH 6HDO
0] The Board shall provide for the safe custody of the seal.
(ii) The seal of the company shall not be affixed to any instrumeargpt by the authority of a resolution of the

Board or of a committee of the Board authorised by it in that behalf, and except in the presence of at lea
two directors and of the secretary or such other person as the Board may appoint for the putpbgsean

two directors and the secretary or other person aforesaid shall sign every instrument to which the seal of t
company is so affixed in their presence.

%YRUURZLQJ 3RZHUV

Subject to section 73 and 179 of the Companies Act. 2013egnthtions made there under and Directions issued by
the Reserve Bank of India the directors may, from time to time, raise or borrow any sums of money for and on beh:
of the Company from the member or other persons, companies or banks or they malvéiseaasance money to

the company on such interest as may be approved by the Directors.

The Directors may, from time to time, secure the payment of such money in such manner and upon such terms ¢
conditions in all respects as they deem fit and in pdatiday the issue of bonds or debentures or by pledge, mortgage,
charge or any other security on all or any properties of the Company (both present and future) including its uncalle
capital for the time being.
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109.

110.

Any bonds, debentures, debentsteck or othesecurities may if permissible under applicable law be issued at par,
premium or otherwise by the Company and shall with the consent of the Directors be issued upon such terms a
conditions and in such manner and for such consideration as the Boardosisédler to be for the benefit of the
Company, and on the condition that they or any part of them may be convertible into Equity Shares of an
denomination, and with any privileges and conditions as to the redemption, surrender, allotment of shadieg, atten
(but not voting) in the General Meeting, appointment of Directors or otherwise. Provided that debentures with right
to allotment of or conversion into Equity Shares shall not be issued except with, the sanction of the Company
General Meeting accded by a Special Resolution, as they think fit, and in particular, by promissory notes or by
receiving deposits and advances with or without security or by the issue of bonds, debentures, perpetual or otherwi
including debentures convertible into shaoéghis Company or any other company or perpetual annuities and to
secure any such money so borrowed, raised or received, mortgage, pledge or charge the whole or any part of
property, assets or revenue of the Company present or future, includingatied capital by special assignment or
otherwise or to transfer or convey the same absolutely or in trust and to give the lenders powers of sale and otl
powers as may be expedient and to purchase, redeem or pay off any such securities; providedattiesenoneys

to be borrowed, together with the money already borrowed by the Company apart from temporary loans obtained frc
WKH &RPSDQ\YfV EDQNHUV LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV VK
Resoluton at a General Meeting, exceed the aggregate of the paid up capital of the Company and its free reserv
Provided that every Special Resolution passed by the Company in General Meeting in relation to the exercise of t
power to borrow shall specify thetal amount up to which moneys may be borrowed by the Board of Directors.

'LYLGHQGY DQG 5HVHUYH

The Company in general meeting may declare dividends, but no dividend shall exceed the amount recommended
the Board.

Subject to the provisions gkction 123 of the Act, the Board may from time to time pay to the members such interim
dividends as appear to it to be justified by the profits of the Company.

0] The Board may, before recommending any dividend, set aside out of the girtifiecsCompany such sums
as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applicable for any purpo
to which the profits of the Company may be properly applied; and pending such application, may, at the lik
discretion, either be employed in the business of the Company or be invested in such investments (other th.
shares of the Company) as the Board may, from time to time, think fit.

(i) The Board may also carry forward any profits which it may consider necessdoyditle, without setting
them aside as a reserve.

0] Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividend
shall be declared and paid according to the amounts paid or creditdd an ffze shares in respect whereof
the dividend is paid, but if and so long as nothing is paid upon any of the shares in the Company, dividenc
may be declared and paid according to the amounts of the shares.

(i) No amount paid or credited as paid on a sl@mr@dvance of calls shall be treated for the purposes of this
regulationas paid on the share.

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or creditéd @s he
shares during any portion or portions of the period in respect of which the dividend is paid; but if any shart
is issued on terms providing that it shall rank for dividend as from a particular date such share shall rank fc
dividend accordingly.

The Board may deduct from any dividend payable to any member all sums of money, if any, presently payable by hi
to the Company on account of calls or otherwise in relation to the shares of the Company.

The Board may retain dividends payable upon shanespect of which any person is, under the Transmission Clause
hereinbefore contained, entitled to become a member, until such person shall become a member in respect of s
shares.

0] Any dividend, interest or other monies payable in ¢asbspect of shares may be paid by cheque or warrant
sent through the post directed to the registered address of the holder or, in the case of joint holders, to t
registered address of that one of the joint holders who is first named on the regiséentodrs, or to such
person and to such address as the holder or joint holders may in writing direct.

(ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

Any one of two or more joint holders of a share mase effective receipts for any dividends, bonuses or other monies
payable in respect of such share.
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Notice of any dividend that may have been declared shall be given to the persons entitled to share therein in the mar
mentioned in the Act.

Thewaiver in whole or in part of any dividend on any share by any document shall be effective only if such documer
is signed by the member (or the person entitled to the share in consequence of death or bankruptcy of the holder)
delivered to the Compargnd if or to the extent that the same is accepted as such or acted upon by the Board.

No dividend shall bear interest against the Company.
No unclaimed or unpaid dividend shall be forfeited by the Board before the claim becomes barred by law.
SFFRXQWYV

0] The Board shall from time to time determine whether and to what extent and at what times and places ar
under what conditions or regulations, the accounts and books of the company, or any of them, shall be op
to the inspection of memberstrimeing directors.

(i) No member (not being a director) shall have any right of inspecting any account or book or document of th
company except as conferred by law or authorised by the Board or by the Company in general meeting.

(i) The Directors shall in all regct comply with the provisions of Section 128,134, 137, 206, 207 and 208, of
the Act, and profits and Loss Account, Balance Sheet and Auditors Report and every other document requir
by law to annexed or attached as the case may be, to the Balancet®heesent to every member and
debenture holder of the Company and every trustee for the holders of the debentures issued by the Comp:
at least twenty one days before the date of Annual General Meeting of the Company at which they are to |
laid, subjetto the provisions of section 136 of the Act.

:LQGLQJ 8S
Subject to the provisions of Chapter XX of the Act and rules made thereunder

0] If the company shall be wound up, the liquidator may, with the sanction of a Special Resolution of the
company and anytber sanction required by the Act, divide amongst the members, in specie or kind, the
whole or any part of the assets of the Company, whether they shall consist of property of the same kind
not.

(i) For the purpose aforesaid, the liquidator may set sucie e he deems fair upon any property to be divided
as aforesaid and may determine how such division shall be carried out as between the members or differe
classes of members.

(iii) The liquidator may, with the like sanction, vest the whole or any part ofassets in trustees upon such
trusts for the benefit of the contributories if he considers necessary, but so that no member shall be compell
to accept any shares or other securities whereon there is any liability.

,QGHPQLW\ DQG ,QVXUDQFH

Subject toprovisions of the Act, no Directors or Managing Director, Secretary or officer of the Company shall be
liable for the acts, receipts, neglect or default of any other Director or officer, or for joining in any receipt ortother ac
or conformity, or for anyoss or expenses happening to the Company through insufficiency or deficiency of title to
any property acquired by order of the Directors for or on behalf of the Company, or for the insufficiency or deficiency
of any security in or upon, which any of themies of the Company shall be invested or for any loss or damages
arising from the bankruptcy, insolvency or fortuitous act of any person, company or corporation with whom any
monies, securities or effects shall be entrusted or deposited or for any dasgned by any error of judgment or
oversight in his part, or for any other loss or damages or misfortune whatever which shall happen in execution of tl
duties of his office or in relation thereto, unless the same happens through his own dishonesty.

Every Director, manager, Auditor, treasurer, trustee, member of a Committee, officer, agent, accountant or oth
person employed in the business of the Company shall, if so required by the Directors, before entering upon his duti
sign a declaration pledgingmself to observe strict secrecy respecting all customers and the state of accounts witt
individuals and in matters relating thereto and, shall by such declaration pledge himself not to reveal any of the matt
which may come to his knowledge in disaipaiof his duties except when required to do so by the Board or by court

of law and except so far as be necessary in order to comply with any of the provisions of these presents contained.

Subject to Section 197 of the Companies Act, 2013, every officer or agent of the company for the time being and

trustee acting in relation with the affairs of the company shall be indemnified out of the assets and funds of the compa

against any liabity incurred by him defending any proceedings, whether civil, criminal or otherwise, in which

judgment has been passed in his favour or in which he has been acquitted or in connection with any application un
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Section 463 of the Act, in which relief is gitad to him by the court.

Every officer of the company shall be indemnified out of the assets of the company against any liability incurred b
him in defending any proceedings, whether civil or criminal, in which judgment is given in his favour or inhehich
is acquitted or in which relief is granted to him by the court or the Tribunal.

The Company may take and maintain any insurance as the Board may think fit on behalf of its present and/or forn
directors and key managerial personnel for indemnifyihgralny of them against any liability for any acts in relation
to the Company for which they may be liable but have acted honestly and reasonably

'"HPDWHULDOL]DWLRQ 21 6KDUHV

0] Subject to the provisions of the Act, either the Company ointrestor may exercise an option to issue (in
case of the Company only), deal in, hold the securities (including shares) with a Depository in electronic forn
and the share certificates in respect thereof shall be dematerialized, in which event, thadigbtigations
of the parties concerned and matters connected therewith or incidental thereof shall be governed by tl
provisions of the Depositories Act, 1996 as amended from time to time or any statutory modification(s)
thereto or reenactment thereofhe Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018 and other Applicable Law.

(i) Every person subscribing to or holding securities of the Company shall receive security certificates or to hol
the securities in electnic form with a Depository as permitted under the law. The Company shall intimate
such Depository the details of allotment of the security, and on receipt of the information, the Depository
shall enter in its records the name of the allottee as the Bh€figner of the Security.

(i) Save as herein otherwise provided, the Company shall be entitled to treat the person whose name appear
the beneficial owner of the shares, debentures and other securities in the records of the Depository as t
absolute ownethereof as regards receipt of dividends or bonus on shares, interest/premium on debenture
and other securities and repayment thereof or for service of notices and all or any other matters connect
with the Company and accordingly the Company shall extdpt as ordered by the Court of competent
jurisdiction or as by law required and except as aforesaid) be bound to recognize any benami trust or equi
or equitable, contingent or other claim to or interest in such shares, debentures or other secindtiesse
may be, on the part of any other person whether or not it shall have express or implied notice thereof.

(iv) In the case of transfer of shares, debentures or other securities where the Company has not issued :
certificates and where such sharefqatdures or other securities are being held in an electronic and fungible
form, the provisions of the Depositories Act, shall apply.

Provided that in respect of the shares and securities held by the depository on behalf of a beneficial owne
provisions ofSection 9 of the Depositories Act shall apply so far as applicable.

(v) Every Depository shall, at such intervals and in such manner as may be specified in its byelaws furnish to tt
Company, information about the transfer of securities in the name of tiedi@ainOwners.

(vi) Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lier
on shares, forfeiture of shares and transfer and transmission of shares shall be applicable to shares helc
electronic form so far as they apply to shares in physical form subject however to the provisions of the
Depositories Act.

Provided that, nothing contained in Article shall apply to the transfer of shares, debentures or other marketak
securities effectetly the transferor and the transferee, both of whom are entered as beneficial owners in the
record of the Depository.

(vii) The Company shall cause to be kept a register and index of Members with details of securities held i
materialised and dematerialised farim any media as may be permitted by law including any form of
electronic media. The register and index of beneficial owners maintained by a Depository under the
Depositories Act, 1996 shall be deemed to be a register and index of Members for the mirfosesct.

The Company shall have the power to keep in any state or country outside India, a Register of Member
resident in that state or country.

6HFUHF\

Subject to the provisions of law of land and the Act, every manager, auditor, trustee, member of a committee, offic

servant, agent, accountant or other persons employed in the business of the company shall, if so required by the Bc

of Directors beforentering upon his duties, sign, declaration, pledging himself to observe strict secrecy respecting a

transactions of the Company with its customers and the state of account with individuals and in matters relating ther
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and shall by such declaratioledge himself, not to reveal any of the matters which may come to his knowledge in the
discharge of his duties except when required to do so by the directors or by any court of law and except so far as n
be necessary in order to comply with any of thevmions in these presents.

PART B

Part B of the Articles of Association of our Company provides for, amongst other things, the rights and obligations of certa
Shareholders pursuant to the Investment Agreement. For more details on the Investment Agteertisiidry?and Certain
Corporate Matterst . H\ 7HUPV RI DOO 6XEVLVWLQJo6 Kdg&l ¥ b K ROGHUYV $JUHHPHQWYV”~
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SECTION IX: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following documents and contracts which have been entered or are to be entered into by our Company
being contracts entered into in the ordinary course of business carried on by our Company) which are or may be deem
material are attached to the copy ofithRed Herring Prospectus whidsfiled with the RoGand will be attached to the copy

of the Prospectus which will be filed with the Rdbpies of the contracts and documents referred to hereunder, may be
inspected at th&egisterd and Corporate Officdbetweenl0 a.m.and5 p.m. ISTon all Working Days, and shadliso be
available for inspection on our website fatps://ajaxsub.webflow.io/investerelations from the date of ik Red Herring
Prospectus until the Bid/Offer Closing Date, except for such contracts and documents that will be entered into or execut
subsequent to the completion of the Bid/Offer Closing .Date

A.

Material Contracts for the Offer

1.

6.

Offer Agreement datedseptember 30, 202éntered into by andmongst our Company, th8elling
Shareholdersand the Book Running Lead Managers.

Registrar Agreement dategeptember 30, 202dntered into by andmongst our Company, thHgelling
Shareholdersand the Registrar to the Offer.

Cash Escrow and Sponsor Bank Agreement d&eoruary3, 2025entered into by anémongst our
Company, theSelling Shareholdershe Registrar to the Offer, the Book Running d.ddanagers, the
Syndicate Members, and the Banker(s) to the Offer.

Share Escrow Agreement datEdbruary3, 2025entered into by andmongst our Company, ttgelling
Shareholdersand the Share Escrow Agent.

Syndicate Agreement datdekbruary3, 2025amongour Company, theselling Shareholderghe Book
Running Lead Managers, the Syndicate Members, and the Registrar to the Offer.

8QGHUZULWLQJ $JUHHPHQW G D W HBlling haRiR@anRieWndRARBQ\ W |

Other Material contracts in relation to our Company

1.

Investment Agreement dated May 6, 2019 among our Company, Company, Krishnaswamy Vijay, Kalyan
Vijay, Madhuri Vijay, Prashanth Vijay, Susie John, The Johns Loaves Trust and Kedaara Capital Fund |
LLP, as amended by the QYHVWPHQW $PHQGPHQW $JUHHPHQWaBdddgdHy $SL
the IPO Investment Amendment cum Termination Agreement @&eptember £ 2024

)DPLO\ &RQVWLWXW LKRHS BVHPHEHRH Q W HALDH/GHIGQ W R . B L DIQE@D b BIR B \J 9 |
.DO\DQL 9LMD\ ODGKXUL 9LMD\ 3UDVKDQWK 9LMD\ (OD ODNVLN

, QWHUDJUHHPIBESWHPEHGHQWHUHG LQWR E\ DQG DPRQJVW .UL
9LMD\ ODGKXUL 9LMD\ 3UDVKDQWK 9LMD\ *UHHQ +DYH®HNKD/ W
+DQVHQ 6HDQ $0 H(DiQeH$O IB[DYQEHKWD 7KH -RKQV /RDYHV 7UBVW
7UXVW

Material Documents

1.

Certified copies of our Memorandum of Association and Articles of Association, as amended from time to
time.

Certificate of incorporation dated July 3, 1992, issued biRéggstrar of Companies, Karnataka at Bengaluru
XQGHU WKjak Kb Prigingering (India)]

Certificate of incorporation dated March 15, 2019 issued by the Registrar of Companies, Karnataka &
Bengaluru to our Company.

Certificate of incorporation dated September 23, 262ded to our Company

Certified copy of the Scheme of Arrangement approved by the National Company Law Tribunal, Bengaluru
vide its order dated March 6, 2019 with the appointed date of April 1, 2018 for the merger between Ajax
Engineering Private Limited, Ajax Construtech Rt Limited and Ajax Fiori (India) Private Limited and
their respective shareholders and creditors.
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10.

11.

12.

13.

14.

15.

16.

17.
18.
19.

20.

21.

22.

23.

24.

Valuation report dateiay 15, 2018 issued by Vishnu Daya & Co., Chartered Accountants, the fair market
value of equity shares of Ajadxngineering Private Limited.

Copies of audited financial statements along with the board reports of our Company for the Fiscal 2024, 202
and 2022.

Resolution of our Shareholders dated August 9, 2024 authorising the conversion from a private limitec
compay to a public company.

Resolutions of our Board of Directors dat8dptember 242024 authorising the Offer and other related
matters.

Consent letter and authorisations from each of the Selling Shareholders, as applicable, consenting
participate in tk Offer for Sale.

Resolutiondated September 24, 2034d circular resolutiagdated January 24, 2025 and January 30, 2025
of our Board of Directorgaking on record the consent and authorisation of each of the Selling Shareholders
to participate in the fer for Sale.

Resolutions of the Board of Directors dagepbtember 30, 202pprovingthe Draft Red Herring Prospectus.
Resolution of the Board of Directors datéebruary4, 2025approving this Red Herring Prospectus.
Consent letter from Redseer dategbruary3, 2025for the Redsedreport.

Engagement letter with Redseer dated July 11, 2024.

The UH S R U WRepbI \0hQOdtereting Equipment in Indidated September 30, 2024 and updated on
February3, 2025 prepared by Redseer, which has been exclusively commissioned by and paid for by our
Companypursuant to an engagement letter with Redseer dated July 11, 2024, for the purposes of the Offe
which is available on the website of our Companigtids://ajaxsub.webflow.io/investerelations

The report date8eptember 30, 2023h the statement of gpial tax benefits issued by our Statutory Auditors.
Examination report datethnuary 22, 2026f our Statutory Auditors on the Restated Summary Statements.

Letter of appointment for (i) Krishnaswamy Vijay as YWaole-Time Director and Executiv€hairman; and
(ii) Jacob Jiten John as the Whdleane Director of our Company.

Consent letters of our Directors, our Company Secretary and Compliance Officércdagael to our
Company, Bankerto our Company, the Book Running Lead Managers, the Syndicate Member(s), the
Banke(s) to the Offeandthe Registrar to the Offer to act in their respective capacities.

Consent dateérebruary 4, 202%om S.R. Batliboi & Associates LLP, Chartered Accountants, to include
their name as required under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDR Regulatior
LQ WKLV 5HG +HUULQJ 3URVSHFWXV DQG D) af eCoipahies\ActibV G|
the extent and in their capacity as our Statutory Auditor and in respect of their (i) examination report date
January 22, 2026n our Restated Summary Statements; and (ii) report @Gaptember 30, 202dn the
statement of spé tax benefits as included in this Red Herring Prospectus, and such consent has not bee
withdrawn as on the date of this Red Herring ProspectiBZHYHU WKH WHUP 3H[SHUW" ™ V
WR PHDQ DQ 3H[SHUW DV GHILQ#G XQGHU WKH 8 6 6HFXULWLH\

Consent dateBebruary 4, 2025rom S. K. Patodia & Associates LLP, independent chartered accountant, to
include their name as required under Section 26(1) of the Companies Act, 2013 read with the SEBI ICDF
Regulations in this Red HerrinBURVSHFWXVY DQG DV DQ *H[SHUW ™ DV GHIL
Companies Act in respect of the certificates issued by them in their capacity as an independent charter
accountantto our Company.RZHYHU WKH WHUP 3H[SHUW HDIQDD® @GIRSHEW FB
under the U.S. Securities Act.

Certificate datedrebruary 4, 2025rom S.K. Patodia & Associates LLP, independent chartered accountant,
with respect to the (a) key performance indicators, transactions in Specified Securitiessignir offer

price; (b) the weighted average price, average cost of acquisition and price at which Specified Securities we
acquired; (c) on financial indebtedness of the Company; (e) outstanding dues to creditors; and (f) ta
litigation.

Consent dad September 3®024 from Thimmaraya Swamy Mindependent chartered engineer, to include
WKHLU QDPH LQ WKLYV 5HG +HUULQJ 3URVSHFWXV DQG DV DQ 3H[¢
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25.
26.
27.
28.

29.

30.

31.

32.

Act, 2013, to the extent and in their capacity as a chartered engineer, in relation to his cedtifiedite
February 4, 202%ertifying the details of certain operational and capacity utilization data pertaining to our
Company, included in this Red Herring Prospectus and such consent has not been withdrawn as on the d
of this Red Herring Prospectus

Resolution of the Audit Committee dat€ebruary 4, 202&pproving our KPIs.

In-principle listing approvalseachdatedNovember 27, 202&sued by BSE and NSE.

Tripartite agreement dat&feptember 26, 2028mong our Company, CDSL and the Registrar to the Offer.
Tripartite agreement dat&&kptember 27, 2028mong our Company, NSDL ahe Registrar to the Offer.

Application filed by our Company date HS W H P E H |J seeking exemptio? HHNL[GIPSWLRQ 1L
GLVFORVLQJ 'DYLG +DQVHQ DQG HQWLWLHYV DQG ERGLHV FRUSI
KDYH LOQWHUHVW DV S D under RégWalkidn 380 B(E) Rithel 8EBIUT®R Regulations, and

all consequent submissions maddehe SEBI, in this regard.

Letterbearing referencélQ R 6 (%, +2 &)' 3,R2: GDWHG 1RYHPEHU
6(%, LQ URDSGHPMMIRNLRQ DSSOLFDWLRQ GDWHG 6HSWHPEHU

Due diligence certificate dateégleptember 30, 2024ddressd from the Book Running Lead Managers to
SEBI.

SEBI final observation letter nGEBI/HO/CFD/RAGDIL2/P/OW/2025/1726/HatedJanuary 16, 2025
Any of the contracts or documents mentioned in Red Herrirg Prospectus may be amended or modified
at anytime if so required in the interest of our Company or if required by the other parties, without notice to

our Shareholders subject to compliance with the provisions contained in the Companies Act and other releva
statutes.
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DECLARATION

I herebyconfirm, certify and declare that all relevant provisions of the Companies Act and the rules, guidelines and regulatiol
issued by the Government of India or the rules, guidelines and regulations issued by SEBI, established under Section 3 of
SEBI Act,as the case may be, have been complied with and no statement, disclosure and undertaking nmiadd Hethiag
Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended or r
made or guidelinesr regulations issued thereunder, as the case may be. | further certify that all the statements in this R
Herring Prospectus are true and correct.

Signed by the Director of our Company

Krishnaswamy Vijay
Wholetime Director and Executive Chairman
Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions of the Companies Act and the rules, guidelines @éndgegulat

issued by th&overnment of India or the rules, guidelines and regulations issued by SEBI, established under Section 3 of t
SEBI Act, as the case may be, have been complied with and no statement, disclosure and undertaking made in this Red He
Prospectus is contnato the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended or rule
made or guidelines or regulations issued thereunder, as the case may be. | further certify that all the statement in this

Herring Prospectus are traed correct.

Signed by the Director of our Company

Shubhabrata Saha
Managing Director andChief Executive Officer
Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare tlaitrelevant provisions of the Companies Act and the rules, guidelines and regulations
issued by the Government of India or the rules, guidelines and regulations issued by SEBI, established under Section 3 of
SEBI Act, as the case may be, have beerptiechwith and no statement, disclosure and undertaking made in this Red Herring
Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended or r
made or guidelines or regulations issued thereursdethe case may be. | further certify that all the statements in this Red
Herring Prospectus are true and correct.

Signed by the Director of our Company

Jacob Jiten John
WholeTimeDirector
Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions of the Companies Act and the rules, guidelines @odgegulat
issued by the Government of India or the rules, guidelines and regulations issued bgstiished under Section 3 of the
SEBI Act, as the case may be, have been complied with and no statement, disclosure and undertaking made in this Red He
Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SE&ttAas amended or rules
made or guidelines or regulations issued thereunder, as the case may be. | further certify that all the statements in this
Herring Prospectus are true and correct.

Signed by the Director of our Company

Parin Nalin Mehta
NonExecutive Director
Place: Delhi

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions of the Companies Act and the rules, guidelines @odgegulat

issued by th&overnment of India or the rules, guidelines and regulations issued by SEBI, established under Section 3 of t
SEBI Act, as the case may be, have been complied with and no statement, disclosure and undertaking made in this Red He
Prospectus is contnato the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended or rule
made or guidelines or regulations issued thereunder, as the case may be. | further certify that all the statements in this

Herring Prospectus are traed correct.

Signed by the Director of our Company

Rajan Wadhera

Independent Director
Place:Mumbai

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions gEtmpanies Act and the rules, guidelines and regulations
issued by the Government of India or the rules, guidelines and regulations issued by SEBI, established under Section 3 of
SEBI Act, as the case may be, have been complied with and no statesstosude and undertaking made in this Red Herring
Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amended or r
made or guidelines or regulations issued thereunder, as the case may be. | éuiiflgethat all the statements in this Red
Herring Prospectus are true and correct.

Signed by the Director of our Company

Doddaballapur Prasanna Achutarao
Independent Director
Place: Delhi

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions of the Companies Act and the rules, guidelines @odgegulat

issued by the Government of India or the rules, guidelines and regulations issued by SEBI, established wrdgroféut

SEBI Act, as the case may be, have been complied with and no statement, disclosure and undertaking made in this Red He
Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amesded or r
made or guidelines or regulations issued thereunder, as the case may be. | further certify that all the statements in this
Herring Prospectus are true and correct.

Signed by the Director of our Company

Jayashree Satagpan
Independent Director
Place: Chennai

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions of the Companies Act and the rules, guidelines @odgegulat

issued by the Government of India or tiées, guidelines and regulations issued by SEBI, established under Section 3 of the
SEBI Act, as the case may be, have been complied with and no statement, disclosure and undertaking made in this Red He
Prospectus is contrary to the provisions of@mmpanies Act, the SCRA, the SCRR, the SEBI Act, each as amended or rules
made or guidelines or regulations issued thereunder, as the case may be. | further certify that all the statements in this

Herring Prospectus are true and correct.

Signed by theDirector of our Company

Raghavan Sadagopan
Independent Director
Place: Chennai

Date: February 4, 2025
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DECLARATION

I hereby confirm, certify and declare that all relevant provisions of the Companies Act aniéshguidelines and regulations
issued by the Government of India or the rules, guidelines and regulations issued by the SEBI, established under Section
the SEBI Act, as the case may be, have been complied with and no statement, disclosure tkihgnaede in this Red
Herring Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act, each as amen
or rules made or guidelines or regulations issued there under, as the case may be. | further certifatinaiesits disclosures

and undertakings made in this Red Herring Prospectus are true and correct.

Signed by the Chief Financial Officer of our Company

Tuhin Basu
Chief Financial Officer
Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I, Kalyani Vijay, acting as a Promoter Selling Shareholder, hereby confirm that all statements, disclosures and undertakir
specifically made or confirmed by me in this Red Herring Prospectus in relation to me, as ondPaintioéer Selling
Shareholder and my portion of the Offered Shares, are true and correct. | assume no responsibility for any other stateme
disclosures and undertakings, including, any of the statements, disclosures or undertakings made or coofimalatityy to

the Company or any other Selling Shareholder(s) or any other person(s) in this Red Herring Prospectus.

Kalyani Vijay

Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I, Krishnaswamy Vijay, acting as Bromoter Selling Shareholder, hereby confirm that all statements, disclosures and
undertakings specifically made or confirmed by me in this Red Herring Prospectus in relation to me, as one of the Promo
Selling Shareholder and my portion of the Offerdthi®s, are true and correct. | assume no responsibility for any other
statements, disclosures and undertakings, including, any of the statements, disclosures or undertakings made or confirme
or relating to the Company or any other Selling Shareholder@ny other person(s) in this Red Herring Prospectus.

Krishnaswamy Vijay

Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I, Jacob Jiten John, acting as a Promoter Selling Shareholder, hereby confirmstiaé¢miénts, disclosures and undertakings
specifically made or confirmed by me in this Red Herring Prospectus in relation to me, as one of the Promoter Sellir
Shareholder and my portion of the Offered Shares, are true and correct. | assume no resptosinijit other statements,
disclosures and undertakings, including, any of the statements, disclosures or undertakings made or confirmed byt@r relatin
the Company or any other Selling Shareholder(s) or any other person(s) in this Red Herring Rrospectu

Jacob Jiten John

Place:Bengaluru

Date: February 4, 2025
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DECLARATION

I, Susie John, acting as”aomoter Groufselling Shareholder, hereby confirm that all statements, disclosures and undertakings
specifically made or confirmed by me in this Red Herring Prospectus in relation to me, as one of the Selling Shareholder ¢
my portion of the Offered Shares, are true and correct. | assume no responsibility for any other statements, disclosures
undergkings, including, any of the statements, disclosures or undertakings made or confirmed by or relating to the Compa
or any other Selling Shareholder(s) or any other person(s) in this Red Herring Prospectus.

Susie John

Place: Bengaluru

Date: February 4, 2025
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DECLARATION

We, the Jacob Hansen Family Truatting as Promoter Selling Shareholdereby confirm that all statements, disclosures
and undertakings specifically made by us in this Red Herring Prospecteaiion to ourselves, as a Promoter Selling
Shareholder and our portion of Offered Shares, are true and correct. We assume no responsibility for any other stateme
disclosures and undertakings, including any statements and undertakings made or @dnyfimneelating to, the Company or

any other Selling Shareholder or any other person(s) in this Red Herring Prospectus.

FOR AND ON BEHALF OF THE JACOB HANSEN FAMILY TRUST

Authorised Signatory
Name Jacob Jitedohn
Place:Bengaluru

Date: February 4, 2025

397



DECLARATION

We, Kedaara Capital Fund Il LLP, acting as an Investor Selling Shareholder, hereby confirm that all statements a
undertakings specifically made by us in this Red Herring Prospeateisiion to ourselves, as an Investor Selling Shareholder
and our portion of the Offered Shares, are true and correct. We assume no responsibility for any other statements, disclos
and undertakings, including any of the statements and undertakingomaatdirmed by, or relating to, the Company or any
other Selling Shareholder or any other person(s) in this Red Herring Prospectus.

FOR AND ON BEHALF OF KEDAARA CAPITAL FUND Il LLP

Authorised Signatory
Name RishirajKhajanchi
Place: Mumbai

Date: February 4, 2025

398



