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THIS IS A PUBLIC ANNOUNCEMENT FOR AN INFORMATION PURPOSE ONLY AND IS NOT A THIS DOES NOT AN INVITATION OR ISSUE TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA
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view the Red Herring Prospectus)
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CLEAR SECURED SERVICES LIMITED

CORPORATE IDENTIFICATION NUMBER: U46529MH2008PLC187508

Our Comp: i ited G “Clear imited" under 1,19560n OcluheﬂA zuus d of Companies i 3 18750 our Companywas
imited C C 2013 pursuant i inry pany “Clear imited" rificat Companes,
i C187508.For, 0, onpage
Registered Office: 1484, Ground Floor, Plot-14A/14B, New Sion CHS, Swami Vallanhhdas Marg, Road No 24, Slndhl Colony, Son, Son, Mumbai, Maarashir, Inia, 400022,
Corporate Office: No.15, Corporate Park Sion Trombay Road, Chembur, Mumbai 400071; Website: in; E-Mail in; Telephone No: 022-20850085; Company Secretary and Compliance Officer: Mrs. Apurva Mishra

PROMOTERS OF OUR COMPANY: MR. VIMAL DHAR LALTA PRASAD DUBEY, MR. RAKESH DHAR DUBEY, MRS. KUSUM VIMAL DUBEY AND MR. SANJAY DUBEY

THE ISSUE

INITIAL PUBLIC ISSUE OF UPTO 64,85,000 EQUITY sHAREs OF FACE VALUE OF 310 /- EACH OF CLEAR SECURED SERVICES LIMITED (FORMERLY KNOWN AS CL
3[e]/-PEREQUITY SHARE (THI TOX[o] LAKHS (“THE ISSUE"), OF WHICH 3,25,000 EQUITY
WILL BE RESERVED FOR: SUESCRIPTION BY| MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION"). THE ISSUE LE

IMITED), (“CLEAR SECURED” OR THE “COMPANY" OR THE “ISSUER") FOR CASH AT APRICE OF Z[#]/-PER EQUITY SHARE INCLUDING A
AT APRICE OF 3[e]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF 3[o]/- PER EQUITY SHARE AGGREGATING TOX[e] LAKHS
NET ISSUE OF 61, VALUE OF 10/- EACHAT A PRICE OF 3[#]/- PER EQUITY SHARE INCLUDING A SHARE
TOAS THE “NET ISSUE". THE ISSUE AND THE NET ISSUE WILL 97%AND 25.62%, OF THE POST Y 3

NOTAPPLICABLE A EQUITY SHARES.

PRICE BAND: 3125 TO %132 PER EQUITY SHARE OF FACE VALUE OF 310 EACH

© QIB Portion: Not More than 50.00% of the Net Issue e Individual Investors Portion: Not Less than 35.00% of the Net Issue
o Non-Institutional Bidders Portion: Not Less than 15.00% of the Net Issue  Market Maker Portion: 3,25,000 Equity Shares or 5.01% of the Issue
THE FLOOR PRICE IS 12.5 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 13.2 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNING RATIO BASED ON DILUTED EPS FOR FY 2024-25 AT THE FLOOR PRICE IS 20.23 TIMES AND AT THE CAP PRICE IS 21.29 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 2,000 EQUITY SHARES AND IN MULTIPLES OF 1,000 EQUITY SHARES THEREAFTER,

ANCHOR BID/ISSUE PERIOD: FRIDAY, NOVEMBER 28, 2025*

VALUE OF 310/

DETAILSOFTHF ‘FII DERS, C

BID/ISSUE
PERIOD

BID/ISSUE OPENS ON: MONDAY, DECEMBER 1, 2025 | BID/ISSUE CLOSES ON‘: WEDNESDAY, DECEMBER 3, 2025*

*ur Company may, in consulation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/lssue Period will open one Working Day prior o the Bid/ Issue Opening Date.
**Our Company may, in consulation with the Book Running Lead Manager, consider closing the Bid/lssue Period for QiBs one Working Day prior o the Bidssue Closing Date in accordance with the SEBI ICDR Regulation.
“UPI mandate end time and date shall be at 5:00 p.m. on Bidlissue Closing Day

BRIEF DISCRIPTION OF THE BUSINESS OF THE ISSUER COMPANY
The Company offers integrated facility management and support services across sectors. The IFM solutions include housekeeping, security, staffing, electro-mechanical maintenance, repairs,
facade cleaning and pest control. The Company also provide Total Infrastructure Solutions such as interior design, plumbing, fire safety and office furniture services. Additionally, the Company
undertake sourcing and trading of millets and wheat, mobile tower installation services and secure cash van operations for ATM support.
THEISSUE IS BEING MADE THROUGH BOOK BUILDING PROCESS INACCORDANCE WITH CHAPTER IX OF THE SEBIICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES) AND THE
EQUITY SHARES ARE PROPOSED TO BE LISTED ON EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED. THE DESIGNATED STOCK EXCHANGE WILL BE EMERGE
PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED.
IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE ISSUE,
INCLUDING THE RISKS INVOLVED AND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE INANY MANNER.
In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated November 24, 2025 the above provided price band is justified based on quantitative
factors/KPls disclosed in the ‘Basis for the Issue Price” section on page 112 of the Red Herring Prospectus vis-a-vis the weighted average cost of acquisition (‘WACA”) of primary and secondary transaction(s), as
applicable, disclosed in “Basis for the Issue Price”section on page 112 of the Red Herring Prospectus and provided below in the Advertisement.

RISK TO INVESTORS
For details refer to section titled “Risk Factors” on page 38 of the RHP.

. Ourbusiness has significant working capital requirements due to high operational expenses and the August 31, 2025). Any adverse developments in this region—including reduced demand, increased
timing gap between payments and receivables. Any shortfall in cash flows or inability to raise funds or competition, contract challenges, policy changes, or disruptions due to social, economic, or natural
provide bank guarantees when required could disrupt operations and strain our financial position. events—may materially impact our business, cash flows, and financial performance. Our continued
Ineffective working capital management may lead to liquidity issues, covenant breaches, and dependence on this geography poses a concentration risk.

materially affect our business and results. . A substantial portion of our revenue is derived from Integrated Facility Management (IFM), which

-

2. Our Company, Promoters, Subsidiaries, and Directors are involved in ongoing legal proceedings,
and any adverse outcome may result in liabilities, penalties, or regulatory actions. Such outcomes
could affect our finances, divert management attention, and negatively impact our reputation,
business operations, and overall financial performance.

3. One of our Promoters and Directors, Mr. Vimal Dhar Dubey, is facing serious pending criminal
proceedings, including charges under the IPC and the UP Gangster Act, with matters currently sub
judice. Any adverse outcome could significantly affect the Company's reputation, stakeholder
confidence, regulatory perception, and eligibility for key contracts or financing. His continued
influence in the Company means such developments may materially impact our operations, financial
condition, and growth prospects.

4. We depend on a few customers of our products and services, for a significant portion of our revenue,
and any decrease in revenues or sales from any one of our key customers may adversely affect our
business and results of operations.

5. Asignificant portion of our revenue comes from government contracts obtained through competitive
bidding, and there is no assurance that we will continue to qualify for or win such tenders. Any
deterioration in relationships with government entities, failure to meet contractual obligations, or
changes in government priorities, budgets, or policies could affect our ability to secure or renew
contracts. Delays, cancellations, or adverse policy shifts may negatively impact our revenue, cash
flows, and overall business performance.

6. Asignificant portion of our revenue is derived from Maharashtra (77.08% for the five months ended

contributed 53.65% of our revenue for the five months ended August 31, 2025. During this period, we
also recorded 23.63% of revenue from our newly introduced Trading of Agro Foods segment. While
this diversification expands our revenue base, it exposes us to risks associated with commodity
trading, including price volatility, supply challenges, and regulatory requirements. Any inability to
effectively manage this new vertical or maintain performance in our core IFM segment may impact
ouroperational focus, margins, cash flows, and overall financial stability.

8. Certain Key and Senior Managerial Personnel have not yet provided degree certificates for
verification and have submitted only marksheets. This may lead to reputational or regulatory
concerns and could adversely affect stakeholder perception and our corporate governance
standards.

9. We have experienced instances of non-compliance with certain state-level regulatory requirements,
including professional tax and Shops and Establishment-related obligations. These lapses may
attract penalties or regulatory action and could affect our reputation and stakeholder confidence. As
we expand across jurisdictions, increasing compliance requirements may pose operational and
financial risks.

10.Our business requires multiple approvals, licenses, and registrations, some of which are currently
pending renewal or need to be transferred to our new name following our conversion from a private to
a public limited company. Any delay or failure in obtaining, renewing, or transferring these approvals
may affect our ability to operate in certain jurisdictions and could adversely impact our business,
operations, and financial performance.

ADDITIONAL INFORMATION FOR INVESTORS

Details of proposed /undertaken pre-issue placements from the DRHP filing date: Our Company has not undertaken any Pre-IPO Placements from the DRHP filing date.

Transaction of shares aggregating up to 1% or more of the paid-up equity sh: pital of th

group(s) from the DRHP filing date: There have been no transactions in the equity shares of the Company by the Promoters or members

ofthe Promoter Group aggregating to 1% or more of the paid-up equity share capital of the Company from (he dateofﬁllng ofthe Draft Red Herring Prospectus till the date of this Pre-Issue and Price Band Advertisement.

of the Promoter/Promoter Group and Additional Top 10 of the Company:

Sr. Pre-Issue shareholding as at the date of Allotment Post-Issue shareholding as at Allotment”
No. Shareholders Number of Equity Shares " Share holding (in %) At the lower end of the price band (3125) At the upper end of the price band (3132)
Number of Equity Shares " Share holding (in %)" [ Number of Equity Shares” [ Share holding (in %)"
(A)  Promoters
1. | Mr. Vimal Dhar Lalta Prasad Dubey 87.80,800 50.00 87,80,800 36.51% 87,80,800 36.51%
2. | Mr. Rakesh Dhar Dubey 43,90,528 25.00 43,90,528 18.26% 43,90,528 18.26%
[ 3. | Mr Sanjay Dubey 43,90,528 25.00 43,90,528 18.26% 43,90,528 18.26%
[ 4. | Mrs.Kusum Vimal Dubey 64 Negligible 64 Negligible 64 Negligible
(B)  Promoter Group
1. |_Mr. Ashish Vimaldhar Dubey [ 64 [ Negligible [ 64 [ Negligible [ 64 [ Negligible
(C)  Additional top 10 Shareholders
1. | Sunita Rawat [ 64 [ Negligible [ 64 [ Negligible [ 64 [ Negligible
2. | Nita Raj Singh | 64 Negligible | 64 Negligible | 64 | Negligible

" Includes all options, if any, that have been exercised until date of Prospectus and any transfers of Equity Shares by existing shareholders after the date of the pre-Issue and Price Band advertisement until the date of the Prospectus.

? Based on the Issue price of X[e] and subject to finalisation of the basis of allotment.
For further details, please refer to the chapter titled “Capital Structure” beginning on Page 86 of the Red Herring Prospectus.

Continued on next page.
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.confinued from previous page.
BASIS FOR THE ISSUE PRICE
IV.Net asset value per Equity Share (face value of 210i- each)
The “Basis for the Issue Price” on page 112 of the Issue Document has been updated with the above price Particulars NAV per equity share ?)* Consolidated

= A band. Please refer to the website of the BRLM i.e. www.horizonmanagement.in or scan the given QR code for the As on March 31, 2025 60.85

(Please scan this QR code | “Basis for thell ice” updated with the ab ice band. As on March 31, 2024 5464

to view Basis for Issue Price) As on March 31, 2023 4709

1
oo oy heBRLIL " :: o ::ng:s( 31,| 2325 (r;n‘lﬁ an;‘ualusfad) 754
nd on the basisof - The face value of he Eq 10/-and the Issue o the Zompetion of fhe Fesue:
Priceis - At Floor Price 8378
Investors should also refer to “Our Business”, “Risk Factors’, “Consolidated Restated Financial Statements”, “Management's Discussion and Anlysis of Financiel Poston and ~AtCap Price _ 9067
Restitsof Operations"and “Other Financiallnformationon pages 178, 38, 241, 315 and 306, respecivel ~AtlIssue Price” (o]
Qualitative Factors *Adjusted for Bonus sstie made on May 30, 2025
Some of the qualtative factors and our strengths which form the basis for computing the ssue Price are: Notes:
+ Special ility i (1) NetAsset Value per Equity Net ¥ ¥ quity
p
+ Offer integrated facillty P fthe @ y
March31, @ , 2025ear 76 1
: Oclober31,2025. 0 y - | COMPARISON OF ACCOUNTING RATIOS WITH LISTED INDUSTRY PEERS
banking, hospitality retail, real estate, - . e b

i s 15090019015 (uaty | IOV T poor group ine of seg Company

F f October 31, 2025, they thel
Management Sylom), 1SO 450012018 (Occupatona Healh & Safay Managoment Sysem). ISOIEC 270012022 (normation Socurty Menagemont System), and Sh
8000:2014 (SocielAccountabiity Systern);

The "Clear Secured Services Limited” brand is known for its quality and reliability in the facility management sector. Their strong market presence, strategic partnerships with

however,

wholewith thatof our business.
W e n ho business o ogaled Faly mangement sanices such 53 housekeeplng securiy services, payment management services, and staffing services - and hard

*Adjusted for Bonus Issue made on May 30, 2025
Notes:
(1) Weighted average = Aggregate of year-wise weighted EPS divided by the agaregate of weighs fe. (EPS x Weight)for each year/Total of weights
(2)Basic Eamings per Equity Share (%) = Consolidated Restated profit for the periodyear divided by Weighted average number of equity shares outstanding during the
penodj/ezl readwith note 1 above
‘Equity Share (%) = Cc
pem)d/yeal readwith note 1 above

( 10

0
(5) The figures disclosed above are based on the Consoldated Restated Financial Stetements.
. PricelEarning (*PIE) ratio in relation to Price Band of 125 to 2132 per Equity Share:

. and Support ch as Total Infrastrucure
: swnons(T\s>,0ashvansemceselc,
Forfurther detais, see "Our B g 1
u(:;:m;v;:':: oneae i Sr. | Name of the company FaceValue | Revenue | EBITDA | EBIDA | EPS | Price* | PIE | RoNW | Bookvalue
0 af ym
Someof 9t our Company onsolidated Restated Financial Statements. Fordatails, see ‘C: No. ‘R:"‘" f_Fvlth i_FYIsth Margin | (Rs.) e Ratio™ | (%) "‘;“‘ﬂ"‘
‘Statements”on page 241 ofthe RHP. Share) | (inlakhs) | Rinlakhs) | (%) 111/2025| (Rs.)
1| Clear Secured Services Linited" 10 AT61755 | 229685 | 470 | 620" | (o] | (o] | 1074 | 6085~
I, Basicand Dil hare (“EPS") Listed Peer
FY ended Basic EPS' (n %) Dilwted EPS* n %) Weight 2 | Aanv Encon Limited 10 5103890 | 133900 | 262 | 679 13766 | 2028 | 630 | 8462
Voo 31 2055 3 3 | Integrated Personnel Services Limited 10 3162307 | 121056 | 363 | 859 | 21500 | 3201 | 1372 | 6651
March 31, 2024 755 755 2 | Kapston Services Limied 5 6597316 | 309499 | 449 | 879 | 32265 | 3671 | 2223 | 4380
March 31, 2023 4% 1% 7 “Financial information for our Company is derived from the Consolidated Consoldeted Restated Financial Stetements as at and for the FY 2025
Weighted Average 633 533 “EPS and Book Value per share has been calculated on Post Bonus Equity Shares.
Up to August 31, 2025 (not annualised) 801 801 “As on Novernber 14, 2025

Source: Al the financial information for lsted industry peer mentoned above is sourced from the annual report of th relevant comparies, as available on the websites of the
Stock Exchanges.

Notes for peer group

1. EPS istaken from audited financial statement

2. PIE Ratio has bsen computed bassd on the closing market price of equity shares on NSE/BSE on November 14, 2025 divided by the Basic EPS as at March 31, 2025

3. Return on Net Worth (%) = Proft for the year ended March 31, 2025 divided by Average Equity of the Company as on March 31, 2025,

4.NAV s computed as the Total Equityof the Company as on March 31, 2025 divided by the outstanding number of equity shares as on March 31, 2025,

“The trading prce of the Equity Shares could deciine due o the factors mentioned In the section “Risk Factors” on page 38 and any other factors that may arise in the fulure and
you may lose all o part of your investments.

WEIGHTED AVERAGE COST OF ACQUISITION:

[Particulars | PIE at the Floor Price (number of times)” | PIE at the Cap Price (number of times)* 1| )
[ Based on basic EPS for FY 2025 | 2023 | 2129 || there f Equity Shares, sed as bonus shares, during the 18 mont date of this Prospectus, where such issuance is
|'Based on diluted EPS for FY 2025 | 2023 | 2129 1| equattoor i ion(s)), i i
“Willbe included in the Prospectus 304
industry Peer Group PIE ratio b)
Particulars | _Industry P/E (number of times) There h here th mermbers of the promoter group
Highest %9 right the . during the the Red Hering
Lowest 2015 Prospectus, P it
Average 2970 uch d i ted but not vested),in a single transaction or multple transactions combined together over a span ofroling 30
Notes: days.
(1) The industry e i . The y PIE of the | ©) y
industy peerset disclosed above Since there re no transactions to report o under (2) or (b) above, therefore, information based on last 5 primary or secondary transactions (secondary transactions where
(2)PIE Ratio has been computed based on the closing market prce of equity shares on NSE on November 14, 2025, divided by the diluted EPS. Promoter/ Promoter Group eniies or shareholder(s), not lder than 3 years pror tothe date of this Prospectus, espective of the size of ransaciions is not required, are not
) " 2025 applcable.
the Stock Exchanges. d) Wei
For further details, see ‘Comparison of accounting ratios with lsted indusry peers'as set out below, after point IV (et asset value per Equity Share) hereunder Types of transactions Weighted average cost of Floor price* | Cap Price”
1l Return on Networth (‘RoNW") acquisition (% per Equity Shares) | (ie.%125) | (ie.¥132)
FY ended RoNW (%) Weight Welgh(ed ‘average cost of acquisiion of primary / new issue as per paragraph (@) above. NA NA NA
Warch 31, 2025 10.74 3 jied costof acqion o y on s pe paragraph (5 above NA NA NA
March 31, 2024 14.85 2 f weighted dary i quity (set
Warch 31, 2023 953 1 mpany’s key ¥
Weighted Average 191 [
Up to August 31, 2025 (not annualsed) 1209 Explanationforlssue Price being o] times price offace value.
Notes: The Issue Price of 2] has been o d by our Company, i with the BRLM, on the basis of market demand from investors for Equity Shares through the Book
(1) Weighted average = Aggregate ofy Retum on Net  the aggregate of weights .. (Retur on Net Worth x Weight)for each year/Total of
weights. Inves(ors should read the above-mentioned information along with “Risk Factors’, “Our Business', “Management’s Discussion and Analysis of Finandial Postion and Resuts of
@ Worth (%)= C Operations”and "Fmancrav warmanan ‘on pages 38, 178, 315 and 241 of the RHP respectively, A the Equity
(3) Networth’ “Risk Factors"

AN INDICATIVE TIMETABLE IN RESPECT OF THE ISSUE IS SET OUT BELOW:

of Bids (other than Bids from Anchor Investors):

On the Bid/ Offer Closing Date, the Bids shall be uploaded until:

Bid/lssue Period (except the Bid/lssue Closing Date)

(i) 4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and

Submission and Revision in Bids Only between 10:00 A.M. and 5:00 PM.

[Indian Standard Time (IST")] Bid/Issue Closing Date*

(i) until 5.00 p.m. IST or such extended time as permitted by the NSE, in case of Bids by Individual Bidders.
On Bid/lssue Closing Date, extension of time may be granted by NSE only for uploading Bids received by Individual Bidders, after taking into

Bid/lssue Closing Date*

account the total number of Bids received and as reporled by the BRLM to the NSE. To avoid duplication, the facility of re-initiation provided to
d nd

Mobile Banking and Syndicate UPI ASBA Applications where Bid Amount is upto %5,00,000/-)

‘Submission and Revision in Bids Only between 10:00 AM. and 4:00 PM. IST Syndicate Members, if any shall p p fitby the Stock Exchange, after closure ofthe time
‘Submission of Electronic Applications (Online ASBA through 3-in-1 accounts) - Only between 10:00A.M. and 400 PM. IST foruploading Bids.

For Individual Bidders Bid/lssue Program

‘Submission of Electronic Applications (Bank ASBA through online channels like Internet Banking, Only between 10:00AM. and 4:00 PM. IST Event Indicative Date

Bid/ Issue Opening Date on December 01, 2025

Submission of Electronic Applicaions (Syndicate Non-Retail, Non-Individual Applicafions) Only between 1000 AM. and 400 PM. IST

Bid/ Issue Closing Date on December 03, 2025

Submission of Physical Applications (Bank ASBA) Only between 10:00 AM. and 1:00 PM. IST

Finalization of Basis of Allotment with the Designated Stock Exchange on or about December 04, 2025

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications of QIBs
and Nlls where Bid Amount is more than ¥5,00,000/-)

Only between 10:00 A.M. and 12:00 P.M. IST

Initiation of Allotment/ Refunds/ Unblocking of Funds from ASBA Account
or UPI Id Linked Bank Account

on or about December 04, 2025

Modification / Revision / of Bids Credit of Equity Shares to Demat Accounts of Allottees on or about December 05, 2025
Upward Revision of Bids by QIBs and Non-Institutional Investors categories” Only between 10:00 A.M. and upto 4:00 PM. IST Commencement of Trading of The Equity Shares on the Stock Exchange on or about December 08, 2025
_ ___ on Bidlissue Closing Date The above timetable s indicative and does no conslitute any obigation on our Company. Whilst our Company shall ensure hal al steps for the
Upward or downward Revision of Bids or cancellation of Bids by Individual Investors Only between 10:00 A.M. and upto 4:00 PM. IST on g i i
Bid/lssue Closing Date D: Issue Closing Date, the lssue F y our Company orany
“UPI mandate end time and date shall be at 5.00 PM. on the Bid/Offer Closing Date. delays in receiving the final listing and trading appmva/ from the Stock Exchangs The Commencement of trading of the Equily Shares will be
* QIBs and Non-Institutional Bidders can neither revise their bids downwards ror their bids. ly

Simple, Safe, Smart way of Application- Make use of it!!!

from

y 01,2016. No cheque will be accepted.

yinPi

ASBA* ’Appllcatlon Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in the bank account, investors can avail th

m

. For further detail: onASBAbelow.

UPI-Now available in ASBA for and Non -

UNIFIED PAYMENTS INTERFACE

releases inthisregard.

Investor applying for amount upto %5,00,000/-, applying through Registered Brokers, DPs and RTAs. UPI Bidders also have the option to
submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to
their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press
releases, including press releases dated June 25, 2021 and September 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press

investors. the Bi as available on the records of the depositories. These Demographic Details may be used, among other things, for giving Allotment Advice or
the N f. for other i i i i i il
and also lease efe o he secton ssue Procedure"onpage 3940« heRHP. India (‘AIBF)and  availabl Participant records. Any delay p
list of banks that is displayed on the websﬂe of SEB\ al www.sebi.go; OtherAction.do’ 35 and June 25, 2021 17,2021 and CBDT circular no.7 of 2022, dated March 30, zozzmuwumpnssulmeummmh
i gov in/seDi pi= yes8i time (o ime. For the listof UPl ap iveon PO, 5
g

hitps
p\ease refertothe link: wi in. UPI Bi
Bl i is Bank L

Banksfor

18001201740 andmale po sn@ncioryn.

a Working Days after  subject o the otal
Bid Issue Period not exceeding 10 (en) Wovkmg Days In cases of force ma]eure nankmg sike o st cicusiances, o Company may,in consultation with the BRLM, for

i

in e

, it applicable,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS TO ITS OBJECTS: For information on the main objects and other objects of our

 Company, see “Our History and Certain Corporate Matters” on page 210 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The

Companyisa
Inspection”on page 452 ofthe Red Herting Prospectus.
LIABILITY
AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUGTURE: As on the date of the Rec Herting Prospectus, o Authorized Share Capal s 22450.00

inspection in relation to the Issue. For further details,

fo the Stock Exchange, indicating

THE FACE VALUE OF THE EQUITY SHARES 1310 /- EACH AND THE ISSUE PRICE IS [] TIMES OF THE FACE VALUE
This Issue is being made through the Book Buiding Process, in terms of Rule 19(2)(b)() of the Securities Conlracts (Regulation) Rules, 1957, as amended ('SCRR) read with
Regulation 253 of the SEBI ICDR Regulations, as amended, wherein not more than 50% of the Net Issue shall be available for allocation on a proportionate basis to Qualified
Istttonal Buyers (QIBS,th "QIB Porton), proveed et our Company, in consuaon ithhe Book Running Lead Wange, alocte up 1 60% of e IB Prton o Avchor

‘Anchor Investor Portion"), ofwh ’

g

lakhs divided ints Equity Sf f 210/- each. Issued, Subscribed & Paid-up Share Capital prior fo the Issue ¥ 1756.21 lakhs divided into 1,75,62,112 Equity Shares of
Z10/-each. Fory i please refer it "

sp

NAME OF OF, \ND Q 3
th nmes ofthe sgnlories o e Memorandmof Asociatonof e Company and he number ofEqly for by them at ime of signing of the f
Associaton ofour Company: M. Vimal DharLalta Prasad Dubey . M Rakesh Dhar Dubey -3, Y

q
Usﬂng The Equi Sharesisued through he Red Herring Prospectus ar proposet o be ited on the ENERGE Pl of Nalional Stock Exchange of India lelled (NSE

, subj
local EME hapter X ofthe SEBI ur ‘in-principle’
tovalid In the event of , 07 the Anchor Investor o
Portion, the balance Equity Shares shan be added lo the Ne( G Potion Funher S of hoNel QB Porlion shau e vaiabo cor basis only fo Mutual 5" to the letier 19,2025, For this Issue, Ihe D: 2 rhannn o( m;a L|m|led( 'NSE'). Acopy of the Red
Funds, and

above the Issue Price. However, \f from Mutual Funds than 5% of the Net QIB Pomon the balance Equity Shares ava\lab{e for allocation in the Mutual
Fund Portion will be added to the remaining Net QIB Portion for pmpmlmnale allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a

Fordetails ofthe
atoral conacts and documens avaiablfor nspectin fom fro e ot he Red Herring Prospectus up to the Bid Closing Date, see -Matena/ Contracts and Documents for
Inspection”on page 452of the Red Herring Prospectus.

for DISCLAIMER CLAUSE C hapter|X of the SEBIICD Red Herring
for ubcategory Document Hence, there
N o i However i {othe entire Disclaimer X .
uizs he Ay (‘ASBA") g their B . and UP/ D in case of RBS using the UPY Mechanism if g,Lif;“::"i':cuUSE°F"':E Yy g ""0"";?;:"‘3“&::‘:]";5“;5;:
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Big clash over
small cars

Proposed new emi

ion norms have sparked a big versus small car debate

in India. Throw tax rates, complex regulations and shifting demand into
the mix, and things start to get complicated for automakers

DEEPAK PATEL
New Delhi, 24 November

‘When new emission norms came into
force in April 2020, many.

CAFE debate
The CAFE framework

vehicles weighing upto 909 kg, withan

carbon-dioxide emission targets that
each automaker’s fleet must meet,
ingrams of carbon dioxide

took older models off the market,
realising that upgrading these ageing
carstonew lower-emission engines
would put them beyond the pockets
of buyers.

Back in 2020 it was the Bharat
Stage-6 or BS6 norms that got
carmakers worried. Thistime around,
the proposed introduction of new
Corporate Average Fuel Efficiency or
CAFE norms — particularlya
proposed weight-based carve-out for
smaller cars — has sparked an
industry-wide debate.

While BS-6 caps pollutants per
vehicle, CAFE limits average carbon
dioxide emissions acrossa
manufacturer’sentire fleet. Both
have the power to reshape a
company’s product lineup in India.
The third edition of CAFE, or CAFE-3,
is set to be introduced within the next
few weeks.

emitted per kilometre (g/km) for every
model sold. Failure to meet the target
can invite stiff penalties.

The Bureau of Energy Efficiency
(BEE) published the first draft of CAFE-
3normsin June last year, saying they
would apply between FY28 and FY32.
The Society of Indian Automobile
Manufacturers (Siam), after discussions
with its members, submitted its initial
comments in December 2024, seeking
several changes. A few months later,
Maruti Suzuki, India’s largest carmaker
and the biggest small-carseller,
independently approached the
BEE asking it to exempt small cars
from the norms, on the basis of their
lower weight. This move sharply
divided the industry.

The BEE on September 25 this year
issued a second draft, incorporating
weight-based exemption for the first
time. According tothis draft, petrol

\gi pacity below 1,200 cc and a
length under 4,000 mm, would receive
an additional 3g/km deduction in their
declared carbon-dioxide emission.

Under CAFE-2, a 900-kg car —
typically a small four-wheeler —getsa
target of about 104 g/km, while a
1,500-kg car gets about 133g/km.
‘Under CAFE-3(for the year FY28), the
same cars face tougher targets of about
76g/km and 104g/km, respectively.

Inabsolute terms, both types of
cars must cut emissions by about
28-29g/km. But in percentage terms,
the lighter 900-kg car must reduce
emissions by 27 per cent, while the
1,500-kg car needs a 22 per cent cut.
And the target becomes progressively
stringent for both — but, once again,
thetightening is sharper for the
900-kg car than for the 1500-kg car.

“You cannot discriminate against
smaller and lighter cars, which are
affordable and are for the masses,
vis-a-vis heavier, expensive cars,
which are for the rich,” Maruti Suzuki
Chairman R C Bhargava said on

November 11. Moreover, in regions like
Europe, the CAFE targets for cars
under 1,100 kg were actually relaxed in
the 2025-2029 period compared to
2021-2024, rather than made stricter.

Small vs big

However, most carmakers in India
don’t like weight-based exemption for
small cars under CAFE-3. Executives
cite several reasons, but the core
concernis that such a carve-out could
set alegal precedent for other demands.

The chieflegal counsel of a major
carmaker argued, “If a weight-based
exemptionis granted under CAFE-3,
what stops acompany from going to the
GST Council next and asking for all cars
under 909 kg to be put under the 5 per
cent GST bracket? And then going to
state governments asking for full road
taxrelief for the same category, because
CAFE-3 has now legally defined it?”

‘The counsel also pointed to Europe:
“In Europe, for the 2025-29 period, the
main formulawas changed in away
that eased the target for lighter cars. It
did not come from separate exemption
orcarve out for small cars. Those who
want relief for small cars in India
should have similarly asked fora
complete overhaul in the formulaitself
instead of asking for acarve out onthe
basis of weight.”

Making things more complicated,
the current GST regime definesa
“small car” not by weight but by length
and engine capacity. By this definition
small cars should be up to 4,000 mm
inlength, with engines up to 1,200 cc
(petrol/LPG/CNG) or 1,500 cc (diesel).
These attract 18 per cent GST.

Concern over setting a legal
precedent was evident when Shailesh
Chandra, managing director and chief
executive officer of Tata Motors
Passenger Vehicles and Tata
Passenger Electric Mobility, strongly
opposed the proposal on November 12.
“There hasbeen an effort to define a
category of small passenger vehicles
based on weight, which isarbitrary.
‘We donot support this,” he said at a
press conference.

Chandra added a safety dimension
aswell. “Such a criterion (weight-
based exemption for small cars) would
conflict with one of the core objectives
ofthe policy and undermine the
significant progress the industry has
made inimproving safety standards
and protection.”

Weight s closely linked to safety
because the features that make cars
safer — stronger body structures, side-
impact beams, larger crumple zones,
and additional airbags —also add
mass. Asaresult, cars that meet higher
safety standardstend to be heavier. All
carsapproved by India’s crash-test

CAFE calculation:
900 kg car vs 1,500 kg car

= CAFE-2 uses formula:
[0.002x(weight-1082) + 4.7694] x
237135 to dedide the target

m Draft CAFE-3 replaces baseline weight
1,082 kg with 1170 kg, and replaces
47694 with a new constant ‘¢’

= Under CAFE-3, the formula becomes:
[0.002x(weight-1170) + ] * 237135

m Constant ‘c’ tightens every year —
going from 37264 in FY28 to 30139
by FY32—under CAFE3

= Therefore, a 900-kg car gets a 104
qg/km (CO2) target under CAFE-2 and
76 gfkm in FY28 under draft CAFE-3

= And 21,500-kg car gets a 133 g/km
target under CAFE-2 and 104 g/km
inFY28 under draft CAFE-3

m This means both weights need
roughly 28-29 g/km of absolute
reduction

m But, in percentage terms, the
900-kg car faces 27% cut, while the
heavier car faces about 22%

rating programme weigh more than
909 kg — hence the reference to this
particular weight by the legal counsel
cited above.

Chandra, who also heads Siam,
questioned the assumption that acar’s
‘weight is directly related toits price,
noting that several models near the
proposed 909-kg threshold were
already priced around 10 lakh. With
minor reductions in weight — by
cutting safety-related components, for
instance —these pricier vehicles
could still fit within the proposed
CAFE-3limit, meaning higher-cost
carscouldend up qualifying for the
exemption.

Enter SUVs

The debate comes against the
backdrop of first-time buyers
reportedly ditching small cars for
compact SUVs.

269,467 units, up 19.3 per cent Yoy.
The GST on cars over four metres long
was also cut from 45-50 per cent toa
40 per cent.

‘The rising popularity of SUVs —
especially compact SUVs priced close
tosmall cars —hasraised anew
debate among automakers: is the
shift from hatchbacks to compact
SUVsby first-time buyers now
decisive, despite the GST cuton
small sedans and hatchbacks?

On October 31, Maruti Suzuki’s
Bhargava said that small car sales
had surged sharply after the GST
rate cuts, adding that the rebound
could even push other carmakers to
bring hatchbacks back into their
product line-ups.

Just four days later, Hyundai
Motor India’s chief operating officer
Tarun Garg stated that GST reforms
had given a fillip to SUV sales while
the share of hatchbacks and sedans
in overall passenger vehicle (PV)
salesin India continued toshrink.
Hyundai is India’s second biggest
seller of hatchbacks and sedans after
Maruti Suzuki.

“India will always have a market for
hatchback cars. However, the new
growth will only come from SUVs. We
area full range OEM (original
equipment maker) right now and we
will remain so in the coming years, but
the majority of our launches in the
coming years would be in the SUV
segment,” Garg noted. He added that
the share of first-time buyers choosing
compact SUVs such as the Hyundai
Exter or Venue over hatchbacks has
continued torise even after the GST
rate cut for small cars.

Chandrasaid CAFE-3 should not be
at odds with the evolving consumer
preference for SUVs. Even within the
sub 4-metre segment — small cars as
defined under GST —buyers are
increasingly choosing compact SUVs.
“This shift reflects evolving customer
aspirations and their clear preference
for safer, feature-rich vehicles at
nearly the same price,” he said.

This debate over consumer

Sales of sed: d

whether first-time

been falling for years until the
government cut the goods and
services tax (GST) on them. From
September 22, the GST on cars under
four metres in length with petrol
engines up t0 1,200 cc or diesel engines
upt01,500 cc was reduced from 29-31
per cent toa flat 18 per cent. Asaresult,
the fallin sales of sedans and
hatchbacks was arrested in October,
‘with 116,601 units sold, a year-on-year
(YoY)rise of 8.4 per cent.

However, utility vehicles (UVs) —
they include SUVs — remain more
popular. Tn October, UV sales reached

buyers are naturally gravitating
toward compact SUVs for their space
and features, or whether two-wheeler
owners are simply not movingto cars
because hatchbacks remain
unaffordable — is also weighing on
BEE officials asthey prepare the final
notification for the CAFE-3 norms,
sources said.

Thisisnot an easy task, asis
evident from the sharp differences
of opinion within the car industry.
Itisalsoclear that whatever the
final notification says, it won't
satisfy everyone.

.continued from previous page.
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