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_ DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
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\ PﬁICE BAND; 338 ?398 TO 419 PER EQUITY SHARE OF FACE VALIJE OF X1 EACH.
THE FLOOR PRICE IS 398 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 419 TIMES OF THE FACE VALUE
BID CAN BE MADE FOR A MINIMUM OF 35 EQUITY SHARES AND IN MULTIPLES OF 35 EQUITY SHARES THEREAFTER.

AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 39.80 TIMES FOR FISCAL 2026.

WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 46.02%.

Tha datails of the Offer for Sale and the post Dffer market capitalizefion of our Company, sach at the Floor Price snd the Cap Price, are giver balow:

THE PRICE TO EARNINGS RATIO (“P/E") BASED ON DILUTED EPS FOR FINANCIAL YEAR ENDED 2026 FOR THE COMPANY AT THE LOWER END OF THE PRICE BAND
(i.e. FLOOR PRICE ¥398) IS 42.75 TIMES AND AT THE UPPER END OF THE PRICE BAND (i.e. CAP PRICE ¥419) IS 45.01 AS COMPARED TO THE

A DISCOUNT OF %39 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION.

BID/OFFER
PROGRAMME
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ANCHOR INVESTOR BIDDING DATE TUESDAY, JULY 7, 2026
BID/OFFER OPENS ON WEDNESDAY, JULY 8, 2026
BID/OFFER CLOSES ON FRIDAY, JULY 10, 2026°

*The Anchor nvessnr Bldding Dats shall ba oo Woding Day prir o the BOfer Opening Dals. | "The LRI mandste sno time s dete shall be st 500 pon. on Bid0fr Cloasig Defs.

We are a manufacturer of woven, coated and laminated synthetic fabrics, referred to as engineered fabrics. We offer engineered fabrics and solutions focusing on
polyamides and polyester filaments and polyurethane chemistry that cater to the high-performance requirements of our customers. Our expertise is manufacturing
fabrics where critical performance parameters include tensile strength, tear strength, abrasion resistance, comfort, air-permeability, and water proofing, among others.
We have leveraged our process knowledge and product development expertise to manufacture over 1,000 unique fabric configurations (referred to as stock keeping
units, or "SKUs") as at March 31, 2026, to build a niche around synthetic functional and performance fabrics, addressing growing demand in the aerospace and defence,
industrial and automotive, and outdoor and lifestyle segments.

Particulars T ‘At Fioor Prica of 1398 per Equity Shara At Cap Price of 7418 per Equity Shars
| Up o number of Equity Shares of face value of T each | Up to Amount % in milion} Up to nuniber of Equlty Shares of foce value of U esch | Up to Amount (% in million]
Offer for Bale 16,341,210 550000 15,521,608 5,50000
Offer Siza 16,341,210 6,500.00 15,521 698 5,500.00
Fosl memtw.ulwdw C{i“{lw tf‘.ﬂ@! 372 ﬁi ."aﬁ&? 10‘,3!,3‘!’2 ﬁ.ﬁ(sﬂ

NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.

+ RETAIL PORTION: NOT LESS THAN 35% OF THE NET OFFER

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6{1) OF THE SEBI ICDR REGULATIONS, 2018.
THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE LIMITED AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED.

« QIB PORTION: NOT MORE THAN 50% OF THE NET OFFER * NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE NET OFFER

« EMPLOYEE RESERVATION PORTION: UP TO [+] EQUITY SHARES OF FACE VALUE OF T1 EACH, AGGREGATING UP TO Y35 MILLION

INMAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ONLY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER,
INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN
RELATION TO PRICE BAND, POTENTIAL INVESTORS SHOULD ONLY REFER TO THIS PRE-OFFER AND PRICE BAND ADVERTISEMENT FOR THE OFFER AND
SHOULD NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION AVAILABLE IN ANY MANNER IN RELATION TO THE VALUATION OF THE COMPANY AS
THESEARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD MANAGERS TO THE OFFER {"BRLMs").

Risk to Investors
For details, refer to section titled “Risk Factors” on page 23 of the RHP.

IN ACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION
DATED JULY 2, 2026, THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/ KEY PERFORMANCE INDICATORS ("KPIs")
DISCLOSED IN THE “BASIS FOR THE OFFER PRICE” SECTION ON PAGE 116 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA™) OF
PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE, AS DISCLOSED IN THE “BASIS FOR THE OFFER PRICE” SECTION BEGINNING ON PAGE 116 OF
THE RHP AND PROVIDED BELOW IN THIS ADVERTISEMENT.

1. Segment concentration risk: Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
We manufacture products primarily for four market segments: (i) Aerospace and Zin % of Zin % of Tin % of
Defence Fabrics; (il) Aerospace and Defence Solutions; (iii) Industrial and Automotive million | revenue | million | revenue | million| revenue
Fabrics; and (iv) Outdoor and Lifestyle Fabrics. For more details, see “Our Business - from from from
Overview"on page 183 of the RHP. contracts contracts contracts
The table below sets forth our revenue for each of our four market segments, as well with with with
as other sales, and such revenue from confracts with customers as percentage of customers customers customers
revenue from contracts with customers for the periods indicated: » Aerospaceand  (1,550.17| 22.97% [2,219.02 28.81% 8.64 0.19%
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 Defence Solutions
Tin % of Tin % of Tin % of Industrial and 1,648.60 24.43% [1,126.34| 1463% [1,113.86) 24.44%
million | revenue | million revenue | million | revenue ||| Automotive Fabrics
from from from Outdoor and 1,253.15| 1857% | 569.00] 7.39% | 29165 6.40%
contracts contracts contracts || | Lifeslyle Fabrics
with with with Other sales 159.23] 2.36% 85.67 1.11% 7920 047%
customers customers customers| | | Revenue from 6,748.14| 100.00% |7,700.95| 100.00% |4,556.94| 100.00%
Aerospace and  (2,136.99 31.67% |3,700.92 48.06% 3,134.88‘ 68.79% ||| contracts with
Defence Fabrics customers
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Although we have a comprehensive suite of products, as shown in the above table,
our business is currently highly dependent on Aerospace and Defence Fabrics,
Aerospace and Defence Solutions and Industrial and Automotive Fabrics.
. Customerconcentration risk:

We have derived and expect to continue to derive a significant portion of our revenue
from our top 10 customers, which exposes us to customer concentration risks. The
table below sets forth details of our revenues from our top 10 customers in each of the
periods Indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue| %of |Revenued %of |Revenue| % of
Xin | revenue | (Tin | revenue | R in | revenue
million) | from | million)| from | million)| from
contracts contracts contracts
with with with
customers! customers customers
Top customer | 751.27 | 11.13% |2,225.88| 28.90% |2153.40| 47.26%
Top5 3,062.38 | 4538% |5,71548| 7422% |312061| 68.48%
customers
Top 10 4,016.80 | 59.52% |6,522.00| B84.69% |3,65367| 80.18%
customers
Revenue from | 6,748.14 | 100.00% |7,700.95| 100.00% |4,556.94| 100.00%
contracts with
customers

We generally do not have long-term agreements with our customers and we did not
have long-term agreements with any of our top 10 customers for Fiscals 2026, 2025 or
2024. As a result, our top customer generally varies from year fo year, leading to
volatility in our top customer contribution.

Manufacturing facilities concentration risk:

All six of our manufacturing facilities are in Gujarat. Due to the geographic
concentration of our manufacturing facilities, our operations are susceptible to local
and regional factors, such as economic and weather conditions, natural disasters,
political changes and other unforeseen events and circumstances. Further, any such
adverse development affecting continuing operations at our manufacturing facilities
could result in significant loss due to an inability to meet production schedules, which
could adversely affect our business, results of operations, financial condition and
cash flows. Since April 1, 2023, we have not conducted supply disruption stress
testing as there is no assurance that supply disruption stress testing will be able to
accurately predict any future events. Since April 1, 2023, our manufacturing facilities
have not been affected by any significant social, political, economic or seasonal
disruption, natural calamities or civil disruptions in Gujarat,

4. Negative cashflow from operations risk:
We incurred negative cash flows from operating activities in Fiscal 2025. The following
table sets forth certain information relating to our cash flows in the Fiscals indicated:

Particulars Year ended March 31,
2026 2025 2024
3 in million

Net cash flows generated from/(used In) 282.58 | (1,549.76) | 2,009.64
operating activilies

Net cash flows generated from/(used in) | (1,026.59) 20.62 | (1,995.80)
investing activities

Net cash flows generated from/(used in) 69747 | 1,507.49 211.84
financing activities

Cash and cash equivalents at the end 268.29 304.94 326.80
of the year

While our cash flows from operating activities were positive in Fiscal 2026, we cannot
assure you that we will be able lo generate positive cash flows from operating
acfivities in the future. Continued negative cash flows from operating activities could
adversely affect our business, financial condition, results of operations and cash
flows.

5. Supplier concentration risk:
QOur business depends on the avallability of reasonably priced, high quality materials
in the quantities we require. We use a wide range of materials in our manufacturing
process. Our primary materials comprise synthetic yarn of various fypes and
chemicals such as polyurethane resin and fabric lamination films.
The table below sets forth details of our cost of material consumed from our top 10
suppliers in each of the fiscal years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Cost | % ofcost | Cost |%ofcost Cost | % ofcost
(Tin |of material (Yin |of material (¥in |of material

million) | consumed | million) |consumed | million) | consumed

Top supplier 457.02| 14.83% | 419.53| 11.30% | 550.86| 27.49%

Top 5suppliers | 1,216.34| 3947% |1,167.42 | 31.44% |1,119.86| 55.91%

Top 10 1,584.68| 5142% |1,326.40| 35.72% | 1,325.03| 66.16%
suppliers

Cost of material| 3,081.66 | 100.00% |3,713.71 | 100.00% | 2,002.86 | 100.00%
| consumed

6. Auditor’s observations risk:
Certain observations have been included in the Statutory Auditor's report on our
audited financial statements for the years ended March 31, 2026, March 31, 2025 and
March 31, 2024, as required under the Companies (Auditor's Report) Order, 2020
(*CARQ 2020 Order"), in respect of our Company.
For further details you may refer torisk factor number 7 mentioned on page 28 of RHP.
7. Inflationrisk:
We do not enter into long-term contracts with material suppliers; we purchase our
materials on a purchase order basis. We strive to have more than one supplier for each
of our unique fabric configurations (known as stock keeping units, or SKU). The
absence of long-term contracts with our suppliers exposes us to the risk of being unable
to obtain the materials in the quantities required by us and at the price poinis required by
us. This may lead to unforeseen increases in material prices. We generally have
altemnate suppliers for our materials, and there have been no instances since April 1,
2023 where we have not been able to purchase the materials we need for our business.
The table below set forth our cost of materials consumed plus changes in inventories of
finished goods and semi-finished goods and such expenses as a percentage of
revenue from operations for the periods indicated.
Particulars Year ended March 31,
2026 2025 2024
Cost of materials consumed [A] (% in million} | 3,081.66 | 3,713.71 | 2,002.86
Changes in inventories of finished goods and | (518.12) | (111.76) | (232.62) |
semi-finished goods [B] (Z in million)
Cost of materials consumed and changes in 2,562.54 | 3,601.95 | 1,770.24
inventories of finished goods and semi-finished
goods [C = A + B] (T in million)
Cost of materials consumed and changes in 4443% | 56.33% | 49.24%
inventories of finished goods and semi-finished
goods as a percentage of total expenses
[D = C/G] (%) _
Cost of materials consumed and changes in 3797% | 46.77% | 3B.85%
inventories of finished goods and semi-finished
goods as a percentage of revenue from
contracts with customers [E = CIF] (%)
Revenue from contracts with customers|F] 6,748.14 | 7,700.95 | 4,556.94
(% in million) |
Total expenses [G] (X in million}) 5,768.20 | 6,394.29 | 359480

8. Importrisk:
The availability and the prices of the materials that we need are affected by numerous
factors beyond our control, including, among others, international trade policies,
production capacity and transportation costs. For example, heavy reliance on
pefrochemical-based inputs (polyester, polypropylene, nylon) exposes the industry to
crude oil price fluctuations, international trade policies (such as US tariffimplications),
changes in global demand, which impact availability and cost stability (source:
1Lattice Report).
Furthermore, we import materials, such as synthetic yar of various types, chemicals,
such as polyurethane resin and fabric lamination films, from certain jurisdictions and
countries, in particular Taiwan. The table below sets out our cost of imported materials
consumed as a percentage of the iotal cost of materials consumed for the periods
indicated:

Particulars Yearended March 31,

2026 2025 2024 |

Cost | Asaper- | Cost | Asaper- | Cost | Asaper-
(Tin | centage | (Xin | centage | (Tin | centage

million)| of cost of | million)| of cost of | million)| of cost of

materials materials materials
consu- consu- consu-
med (%) med (%) med (%)

Cost of imported |1,198.93| 38.91% |1,037.01| 27.92% |1,064.50, 53.15%
materials

consumed

Of which: _
Taiwan 596.94 19.37% | 806.84 21.73% | 802.01| 40.04%
Others 601.99 19.53% | 230.17| 6.20% | 26249 13.11%

Cost of materials |3,081.66| 100.00% |3,713.71 100.00% |2,002.86| 100.00%
consumed

9. Technical knowledge risk:
We possess technical knowledge and know-how about our products, manufacturing
processes and materials expertise and automation capabilities that we have built up
through our own research and development capabllities. While we rely on a
combination of confidentiality procedures and confractual provisions to protect our
intellectual property, we cannot be certain that the steps we have taken will be
sufficient to prevent unauthorised use of our intellectual property. As a result, we
cannot be certain that our technical knowledge will remain confidential. Certain
proprietary knowledge could be leaked, either inadveriently or wilfully, by our
employees. Since April 1, 2023, nothing has come to our attention to cause us fo
believe that our confidential technical information has been leaked. Consequently, any
leakage of confidential technical information could have a material adverse effect on
our business, financial condition, results of operations and cash flows.

Confirued an nex page..
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10. Intellectual Property Risk:
As at the date of the Red Herring Prospectus, our Company does not own any
registered trademarks. However, our Company has filed an application for change in
the name of the proprietor to reflect the name of our Company in respect of certain
trademarks, including the mark "KUSUMGAR", together with the associated
copyrights in the artistic works subsisting therein, which have been assigned to our
Company pursuant to a deed of assignment dated September 13, 2025. There can be
no assurance that such application will be approved. Since April 1, 2023, nothing has
come to our attention to cause us to believe that our "Kusumgar" brand has been
imitated.

11. Exports Risk:
Qur exports to international markets accounted for 39.99%, 23.22% and 25.62% of
revenue from coniracts with customers for Fiscals 2026, 2025 and 2024, respectively.
The tables below set out our revenue from exports by region and country and revenue
from exports by country as a percentage of the revenue from coniracts with customers
forthe Fiscals indicated:

Location of Fiscal 2026 Fiscal 2025 Fiscal 2024
customer |Revenue| %of |Revenue, %of |Revenue, % of
®in revenue {Tin | revenue | in | revenue
million) | from million) | from million) | from
confracts contracts confracts
with with with
customers customers customers
Within India | 4,049.70| 60.01% (591288 | 76.78% |3,389.51| 74.38%
Qutside India | 2,698.44 | 39.99% |1,788.07 | 23.22% |1,16743| 25.62%
Of which:
United States | 628.03 931% | 678.94 8.82% 46558 | 10.22%
European 1,22242| 1811% | 611.75 7.94% 348.95 7.66%
Union
Of which:
Germany 757.24| 1122% | 403.52 524% | 276.60 6.07%
Others 847.99| 1257% | 497.37 646% | 35289 | 7.74%
Revenue from| 6,748.14 | 100.00% |7,700.95 | 100.00% |4,556.94| 100.00%
contracts with
| customers

12. Competition Risk:

The markets in which we sell our products are competitive and we face competition
from organized and unorganized engineered fabric manufacturers in India and
overseas. We compete on the basis of technology, lechnical qualifications, price, and
our ability to fulfil our contractual obligations, including the quality of products and the
timely delivery of the products. Our competitors may have substantially greater
financial, management, research and marketing resources than we have as aresult of
which they may be able lo utilise their resources and economies of scale to develop
improved products and divert sales away from us. Furthermore, our competitors'
actions, including expanding manufacturing capacity or the entry of new competilors
into our market, could cause us to lower prices in an effort to maintain our sales
volume. In addition, customers could decide to compete with us as by backward
integrating their operations. If we fail fo compete effectively, it could have a material
adverse effect on our business, financial condition, results of operations and cash
flows.

13. Working capital intensive business risk:
Our business requires a significant amount of working capital, as there is a
considerable time lag between the purchase of materials and the payment from our
customers, with an average working capital cycle of 90 to 180 days.
The table below sets forth our Net Working Capital, trade receivables, trade payables

of the Equity Shares offered by the respective Selling Shareholders as part of the
Offer for Sale. The expenses of the Selling Shareholders will, at the outset, be borne
by our Company and each Selling Shareholder will reimburse our Company for such
expenses (inclusive of taxes) incurred by our Company on behalf of such Selling
Shareholders, in relation to the Offer in the manner as prescribed under applicable
law and in a manner as may be mutually agreed among our Company and the Selling
Shareholders. Our Company will not receive any proceeds from the Offerfor Sale.

15. The P/E ratio based on diluted EPS for the Financial Year ended 2026 for our
Company at the Cap Price is as high as 45.01 as compared to the average
industry peer group P/E ratio of 39.80.

16. Weighted Average Return on Net Worth for Financial Years ended 2026, 2025
and 2024 is 46.02%.

17. Average cost of acquisition per Equity Share for the Promoters and Selling
Shareholders as on the date of the Red Herring Prospectus is as mentioned
below:

Name Number of | Average cost of acquisition
Equity Shares per Equity Share of
of T 1 each held | face value of T 1 each ()

Promoters

Siddharth Yogesh Kusumgar® 61,884,021 Nil

Sapna Siddharth Kusumgar® 29,561,148 Nil

Siddharth Yogesh Kusumgar HUF*| 3,485,000 Nil

Yogesh Kantilal Kusumgar 51,000 219.61
Mlsoa Promoter Selling Sharsholder.

18.Weighted average cost of acquisition for all shares transacted in the last one
year, 18 months and 3 years preceding the date of the Red Herring Prospectus
is asfollows:
The weighted average cost of acquisition for all Equity Shares acquired in one year, 18
months and three years preceding the date of the Red Herring Prospecius is
mentioned below:

Period Weighted average
cost of acquisition
per Equity Share
(in%)
365.72

Cap Price is 'x’
times the weighted
average cost of
acquisition

1.16

Range of acquisition
price per Equity Share
(Lowest price -
Highest price) (in T)
0-1383.25

Last one year
preceding the
date of the
Red Herring
Prospectus
Last 18 months
preceding the
date of the Red
Herring
Prospecius
Last three years
preceding the
date of the Red
Herring
Prospectus
19. Weighted Average Cost of Acquisition at Floor and Cap Price in the last 18
months
The Floor Price is 1.09 times and the Cap Price is 1.15 times the weighted average
cost of acquisition based on the primary Issuances and secondary transactions as
disclosed below:

41.38 10.12 0-383.25

34.03 12.31 0-383.25

and Inventories as at the dates indicated and our Working Capial Cycle (in days) m’“ ‘:L mc“g"" ""l;"""';';::' ""é"”;’:“ a
Trade Receivables Days, Trade Payables Days and Inventories Days for the fiscal IeAERone EH ben) O apeiee
yearsindicated. . (i.e., T398) i.e., T419)
Particulars As at and for the year ended March 31, ||| A Primary Issuances NA NA. NA,
2026 2025 2024 B. Secondary Transactions 365 1.09 1.158
- . F— 20. The 3 BRLMs associated with the Offer have handled 31 public Issues in the
Net Working Capital (% in million) 2,782.32 645.69 (51.18)
Working Capital Cyde (in days) % 14 10) ::l:ﬂs:l t:;e;ef! nancial years, out of which 24 Issues closed below the offer price on
Trade receivables (X in million) 2,332.79 561.10 42239 Name of the BRLMs Tolal lssuss )| DIes 008 clossd balow 1P
Trade Receivables Days 123 26 33 Price on listing date
(number of days) Axis Capital Limited” 2 4
Trade payables (% in million) 667.62 472.07 522,72 IIFL Capital Services Limited 7 7
Trade Payables Days 7 49 76 (formerly known as IIFL Securities
{(number of days) Limited)*
Inventories (% in million) 1,948.58 1,369.02 1,437.11 Motilal Oswal Investment 17 7
Inventories Days (number of days) 103 64 12 Advisors Limited*
14. Offer for Sale: Common issues of above BRLMs 26 6
The Offer consists of the Offer for Sale. Each of the Selling Shareholders will be || Total 91 24

entitled to their respective portion of the proceeds from the Offer for Sale in proportion

*isstes handled whers there were no common BRLMs

Cavfied an next page..
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Additional Information for Investors

1, Our Company has not undertaken pre-IPO placement aggregating up to 1% or more of the paid-up equity share capital of the Company from the DRHP till date.
2. The aggregate pre-Offer and post-Offer shareholding of our Promoters (including the Promoter Selling Shareholders), members of the Promoter Group, the additional top 10 Shareholders and other public Shareholders is set out

below:
§.| Name of the shareholder Pre-Offer shareholding as on the date Post-Offer shareholding as at Allotment**
No of the Price Band Advertisement
Number of Equity Shares | Percentage of total pre- At the Floor Price (T398) At the Cap Price (¥419)
of face value 71 each Offer paid up Equity Number of Equity Percentage of total Number of Equity Percentage of total post-
Share capital ona Shares of face value  post-Offer paid up Equity ~ Shares of face value Offer paid up Equity
fully diluted basis (%)" 71 each held Share capital on a fully T 1 each held Share capital on a
diluted basis (%)’ fully diluted basis (%)"
Promoters (including the P Selling Shareholders)
1. | Siddharth Yogesh Kusumgar 61,884,021 58.71 51,325,085 48.69 51,854,616 49.20
2. | Sapna Siddharth Kusumgar 29,561,148 28.05 24,533,083 23.37 24,785,241 2351
3. | Siddharth Yogesh Kusumgar HUF 3,485,000 331 2,730,719 259 2,768,614 283
4. | Yogesh Kantilal Kusumgar 51,000 0.05 51,000 0.08 51,000 0.05
Promoter Group (other than the Promoters)
1. | Concord Weaving Preparatory 2,550 Negligible 2,550 Negligible 2,550 Negligible
|| Private Limited il L ! I |
2. | Sia Siddharth Kusumg: 2,550 Negligibl 2,550 Negligibl 2,550 Negligible
3. | Sanay Siddharth Kusumgar 2,550 Negligible 2,550 Negligible 2,550 Negligible
4. |1 gar Holdings LLP 2,550 Negligible 2,550 Negligible 2,550 Negligible
Additional top 10 Shareholders
1. | Motilal Oswal Finvest Limited 27,39,726 260 27,39,728 | 260 | 27,39,726 280
2. | Edelweiss Discovery 20,54,795 1.95 20,54,795 1.95 20,54,795 1.95
Fund - Series |
3. | Spark Midas | it Fund | 16,43,835 156 16,43,835 1.56 16,43,835 1.56
4. Whlt&Oak Capll:al India 958,904 091 958,504 081 958,904 k)
[5 958,904 1 091 058904 | 081 958,904 i 091 )
Trust PLC
6. | Frangipani Capital Advisors LLP 684,932 0.65 684,932 0.65 684,932 0.65
7. | Manohar Lal Agarwal 136,987 013 136,987 013 136,987 013
(ARA Investments) | |
| 8. | Dinesh Lakhani il 130484 . 012 J 130464 | 0.2 130,464 . 012 .
. | Saket Agarwal 104,371 0.10 104,3T1 0.10 104,371 0.10
10. | Ashoka Whiteoak Emerging 82,192 0.08 82,192 0.08 82,192 0.08
Markets Trust PLC
Other public Sharehold
1. | Others | 504,893 [ 048 | 16,846,102 16.05 16,026,591 | 15.26
T | 104991372 i 100.00 I 104991372 100.00 | 104991372 | 100.00
*To be updated in the Prospectus prior :ummg with the RoC.
* Subject to finalization of Basis of Alliatment.
*The percentage of the Equity Share capital on a fully diluted basis has been i ing i of 414,254 Equity Shares resulting upon exercise of vested options under ESOP Scheme.
" 'BABIS FOR OFFER FRIGE .
The "Basis for Offer Price”on page 116 of the RHP bove Price Band, Please rofer fth pald npany inasngls
BRLMs: co.in, and com, for the "Basis for Offer Price” updated for the il o al
Below, Date of Name ol the Mame af the transleres Numberef | Facevaiueof = Transferprice |  Mature of Total
o N ital Limited) transfer transfarar Equity Shares | the Equity perEquity | consideration | considoration
- transforred | Share (1) Shars (€)
i Ppest, - A odedin 7, | Sidcharth Yogush | Ashota Inla Enty Invesment 575342 1 385 Cash 0,959,830
andhe O Briceis g o hi o0 Bar e | e | TelPec e R U | B
i : ks TS ko s Bt byt Al o il | SO 2 Bea Invesiments 3 [l 365 Ca 300,0,080
PEBEIN ChpRqR) L3 13, . ol %a Mot Cwa Firest Lo A% 1 385 Gash 0,000,140
1. Baslo and dlluted samings per sham [*EPS”]: -
Mﬂ""l“ MO B ST T T m;:m Torewaa Bctronics Limhed 238 1 35 Cash 571,085
Fipal 2026 968 in 2 Suptember 25, Edubwuiss Discovery Fund - Series | | 13,88,863 1 85 Cash 45,90.58.095
| Fiscal 2025 s & 081 | = || an2s
Fiscal 2024 832 (] ! Saglember 28, Pam Famiy Trust 54795 [ Cash 20000175
| Weighted Averaga 080 [ F 202
&Wﬁﬁhwmwvwmwm * on page 118.of AP - o || aptember 2, W Elcid Invesmars Limitnd 2 1 85 Cash 300,008
i {"PIE") ratio In reltion to Price Band of T30 to %419 per Equlty Share: | anes
[ Particulars [ PIE ot the Fioor Price (no. of tmes] | PIE 3 the Cap Price [0 of times] | | Sesfember 26, Sapra Sidcharth WriteCsk Capitl Incin E7EM2 1 86 Cush 0,89.59,850
I I K] am || 25| Kemgar | Opportuniiss Fund RV SN | A E——
i on .l. Frr ||| Sestomoes 5, “WirileOat Cagital Equity Fund WETT 1 66 Cash 1,200,105
hodiion Lo i i Tsﬁz’?ﬁ " Pahiia WhieOak Emerg B3iE i b5 Cash TTAEETS |
_ Partioulans PIE ratlo 205 h\amn—.m?";cwm '
m ;::; e 1 Threweta Eiedrorics Livid T i W® | cam i |
Ruere i Lol Saglember 25, ‘Spark Midas imvesimest 055,880 1 365 Caeh T
For furthar dudails, plese refar fo "Basis for Offer Price-Quant¥aflve Faclors™ on page 17 of RHP. 05
4, Rsturn on Nat Warth [“Roki™) ‘Sapkmber 25, ‘Shradea Family Trust A 1 365 Cash 0958005
RolW (%) Weight 075
2682 3 Saplember 26, Hamuman Freight and Carriers e 1 365 Cash 80.99,805
8626 2 s Privale Limilod
w13 K ||| Semember 28, " Nayan Kanld Guda T Tagm | i 365 [ TR
02 = 2025
For further dtads, piease refer (o “Rasia for Oflr Prica-Cusnitalies Factors” on page 117 of RFP Sepember 25,  Ajaykinen Kaniisl Gudks B 1 IR Tash 500,135
8. Nat Assat Value per Equity Shara of face valus of 71 aach {"NAV") 225 .
NA por Equity Shars emoant %) Smu?&a’a smmHYUF F‘rwmtgrnl 4,10,959 1 65 Cash 15,00.00,035
_:;;;ﬂmj;nm s Seplamber 25, TDN"L:“;TN"“ 8,082 1 365 Cash 1.0245.93%0
e 4= Sorine 2, s Bvano i w0 i 5 Cash EI0E
At the Offr Pricn Ie] g0 oost ol acqd n'#e 58 o Equity Shares durng ha tros years proceding )
For firtor detats, pissse refor fo "Basis or Ofer Price-Quanttalive Fackors” on page 117 of RHF s e Fed Hereeyg Prospects
[ 3 WACA, Floor Price and Cap Prica
W The Flacr Price is 1,09 fimes Cap 1
Wame of | Fecviee [ Gk " Pk, | Eramaky ErSIAA BTN | Rl below: =
operations an June Transactions 0. o i
i 7 million) ".:J.“'&T 2025 (7) par 5-'.'.'1 5.;':1 bl :""' o WRP';E:-'M . e b I 2 S 0
| . RTI:?::I.W | B.Sscondary Transaclions 35 ] | 115
| 1 . - 068 (3 g | dem [|% for Cap Prica being 1.15 Smes of WACA y ity along with our
) - --| !.C: ; o qth, tear sirength, comiort, iy, 2wt walior
s [ e | e e kv i, S, iy - iyl
SRF Limited J 157886.10 | 10 E1.91 6181 delance, A i F I
Tiasts or Offer Price Fiscal 2028, roprosantog 3 CAGR.of 21.81% 4, Our EBITDA icresse om £1,318.47 milln for Fscal 2024 o 11 478 o Fiscal 2021, CAGRof
Justification tor Basis for Offer Prics. 18.35%. 5. Cur profit for Fiscal 20124 e 6 oo fop i
1, Price per sham of our Company 9 commitiia 3,330.34 milon, or &0.35%, of ur ravenus from contracts with customers. 7, Our Outtioor and Liastyia < g
[ i Iaysn stuck option schemas and issuance of Equity Shares pursuant ta a banus ingtha 18| = W B0 WY Y S, i luggnge. aed . & We
pary | © . i, I Pradeah Inda. 6, e Fane e
yot 1 sysoms, 10, Cur : for ot e by
There has basn no suances of Equly s jsaiuding s Ui th emmplyee shook opfion scheines e issuance of Equy | | -
Sharms pu o Fed Hermng - 5 Tha Offer
ke | pamy o The Cffiet Peice ol T [a] fas b  our Compaty, : ity S
2 Presgeral Gompany y 53l of shares or mmmm:m«mmmmmwm "0 By, o ol sl Wermawrs Oictna o At of
up ny with rights Operations” on pages 23, 183, 265 and 333 of e RHP, respectivaly, ta rading price of e
ik Faciors™

Covfinad on next page_




EE, AR, § o 203 ﬂ‘aﬁ@

—confipund fom prwioss page.
J o investors):
‘Submisslon and Revision (n Bids Onby betwaan 10.00 a.m. and 500 pm (nden Sendard Time (*I5T) Anchor Invesior Bidding Dale Tussday, July 7, 20287
[— g g = Ot Choning Dal® i Ofier s on | Wonasday, Juy 8, 2026
mdamum{oﬂm@mmnh\m- Only betwoen 10,00 a.m. and up b 5.00 pm ST T —— Feday, July 16, 205"
Resarveion Parten PSSR0 Sutil f AK ol W W ok gt 504 -, 1100 O R VORI k13, A
I 2 & Al [Bark ASEA | Oty betsween 10.00 am, snd up to 400 pom ST Iniation of for Anchor ASBA Ancourt” O o about Tuesday, July 14, 2006
o 'anmm Pt ASEA Cradt of Equity Shanes to demat accoents of Allohees O or about Tuesday, July 14, 2026
| B Aot o up 1 Cormencement of trading of e Eguity Shares on Pe Siock Excherges O of about Wednesday, July 15, 2026
. mﬁ:ampﬁummw . Oy bewsan 10,00 2m. s up b 360 p.m. 15T ” il ) T SERIICDR Reguiste
ASBA] Cnly between 10.00 .m, and up o 1.00 pm. 16T ¥ =
SMﬁH‘MMhmMMWMIW * i case of any delay i wiblocking of amounts in te ASBA Accounts (inciuding amounts bocked firough the UPY Mechanism) sxcoeding two Working Days
han €500,000} Only between 10.00 & m. end up o £200 pm. 18T froem e Bl Clasing Date for comuedled / withohun / dilafacd ASAU Farms, e Bider shal ba compensated af s oniltrm e of 100 per day o 1% par
I ‘Wodiication! Revaionicancalalion of 84 annum of the Bk Amour, whichersr is higher fom the dlale on which the request for cancedation witfirawad! delslion s placed in the Siock Exchanges bidding
Mo fcaton of Bid T T S——— g 7_'_3};“‘1 en 10.00 £ m. snd up o 5,00 p.on 15T | pleiform wati the dule oo which fie amounts am wbiocked (i) any blocking of mulipl amounts for the saome ASEA Fom (for amouniy biocked dhough fhe
Munwmdwww"‘wmwgum UPT Mecharism), the Bidder shal be compensalsd af & uniorm sale T100 per diy or 15% pér avinu of e balal cumulaties bisched amount asept e arginad
Employees Biddng in the Reservaton Porlon’ wmmnwmmmmmmm Blocked 0 the dafs ) any blocking of amounis
* P mandste sn Sme and dals ahal be &l 5.00 p.m. o bhe A Ofer Cioaing Dale. than the 81 A it rat difarance i amount, whichevar is higher
’ Mhummmummﬂ-wﬂwgmwm«mMm;n;hmdmmmmm
encmading bwo Working Days froe e BieDifr Cioeing Dade, Me Bider shal b af & unfivm ras of T100 pér dy or 15% per annum of e Bid
.00 p.m. 15T In case of Bids by CiBa and Hon 5 T I case of Bids ny B and Eligiln | AL whichever Is figher fur a iy aumssding tw Warking Dy Bia/0fter Cicalng Cale by the SG58 responsibie for cavsing
On B Off Clos D, atarsice o fime may bo g for - The Gt i SEB! ICOR Masts Mmmmmmhmummumm
pany
[ P % T |. - I—dl—bﬂnn.uvu-
ASBA* Simple,Safe Smart ‘ ’F gt wopbak ASEA ‘dsmat and bank sccount. imvestars ans required for
way of Application!!! P Juno 25, 2021 read , 2021, and
CBOTcircularna.T of 2022 203,
mmm&.pmmwmmm ASBA has o be i Irvpstors. i i i on s i fior. onso
("ASBA) Is a better way of applying to cffers by is
simply blocking the fund in the bank account. w«wwmwmm.qﬂnwmmmmwmmwnhdudss;mrawwmeummrmmmummwudmmuszhmwmn
For Lathr deas, chack section on ASBA, Recognisedpisy Kenimi=43, respectivaly s updated from fvee o tine Ast of banks eunporting LIPY ie also avaliabia an the webatls of
Mandatory in public issuss. i i T a0 i e : upk ! et he Oier in
No cheque will be accepted, | ipapiinpolong in.
— . = T ) A ) ) E— R
Pariod not axcesding 10 Werki I cases uf forca ma g s of simiar i our Campany may, i on with 0 BRLV, o 2021, read with press releass dated September 17, 2021 and CBDT clrcutar no.7 of 2022, 8, 2 and any
vistel BidiOffer Poviod, i appicablo, shalbe wi oy : kL Contants of “p giands its objects: oot of our Compary, pleass s ‘History and Cartaln
e - . ; wany Offer For urther detals, 360
The Offer g b mace i tws o Rule 1662} of he Secutten Conraca (Reguison) Rudes, 1957, 2 amenced [SCRR')read with Reguiton 31 of e SEBI ICDR L
u_!“"'"“' x e a8 Parian) . mnlummuwwrmwmumu.emeurmwummwuwrw;smmmmmm
with the BRLMs may ug i Partion’]. 40% Fvaslor ¥ face vaive of ¥ each and § # face value ¥5 aach. The lssuad, subs
Furds, L n 3% & Companyis 104,91 104,591,372 Equiy of T4 each. For denalls of . see “Capits Smuchus beginning
B7% of B Anchor estor : nsion i pag ;
L Inthe g P of Equity them: Tha infial sig
venlcl F il — of Equity e are: 10 equly 100 e8ch 10 Yogesh Kartill
Feguiatiors, iption, or e Anct Porson (oher than AKX ¢ mpar, i I ‘
i s ) Fires, e ’ 3 s .. i n‘ 1 | ‘. :
lemm: {other han Ancher Investors), Funds, - The Exe i i & o
Fertar 155, N'SEbrlhaHnno{hEmm ach 2 mmrumwmdmm MDMSM
Bidderswih be MEE. amwamwmmPmmmmuummummwdmw Mmbai al Mt (R in
Mmﬂi‘gﬁDDHIIN)WMMIB&IWS&%Mtumohdwlhsml#sbrilwﬁmbmIMHMI,’RIB:J with the SEB ICDR. 26{4)and For dotail ]
Wmnwammnmmmmmammmpmrm Equiy 1o Elgile Employese 8, g t
appiyng m»m thy NWMNOWMMMHIMN offer Ten Anchor Investors, are  Disclaimer - wge Board of India {"SEBI"). SEBI crly phes e cller i chosest of
i s afUPI B which Wil o S Crtioa S0 r (50587 or e Sponsor aathe :'.:.m-.
ay be, p Bid Ameuns, Anshor i - For detsis, Limited ibonts o the Fhed Hesving Prossaectus.
e refier o e # )
hoaild that DF [0, PAN and fh 1D {for g theough iy Digclaimer E (th d construed
Agplication Foem. The DP D, PAN Application Form with the DF 1D, PAN, Cllant 1D and UPI ID avalable (for UP! oo by
othErwEE, -
e AN, DP 1D,
H Tina ing their entra i Biiders are b i . ...,onuFau-n'
gty - i on e " et} 7 : isidby
‘pciole a0y charsges o el Datals as avaabla ofincla CRSRR 0 o o
rocords. Bicdurs =i nviled o tha secton ied "Risk Fackys” on page 23 of f RHP.
il % Devenaed Parshatiam Mojida
,‘AXIS CAPITAL @ IIFL. CAPITAL m'}k'ﬂ'!;[ @ 01, Marjushroe, VM, Road, Comner of N.5. ioad No 5,
] MMWMMW 400 056
s Capltal Limitsd BFL Capital Services Limited Miatilad Ciwal Imvestmant Advisors Limited Blgshare Services Private Limfisd
s Hoase, 161 Floer, Panuraeg Bushier Marg. Worl, mwgmmwmm R ‘Miofial Oswal Tower, Rshirnluliah Sayani Ross, Ceposits Pare, s&znmm.;mtmmmm wum w:ﬂw?smm.l caiasumgarcom
Mumizai = 400 (28, Mabarashima, India e o, Sani g, Lower &7 Prabiradi, Mumbsi - 400 025, Mahasmsiia, indi naxd fo. i -H00083, 2
Tolaphome 1123 628 2188 (¥}, Murnbal 400 613, Naharsata e meal ® | Maberssti, inda nvesiors eay cantact the Comasny Secrtary and Carghnce
Emall kussmgaelpo@siscapn Tidshor: Wi 945 4728 Emak: Kusumgstizo@mifislos.com Moyl V8122 652 £20) <
Emalt: kusumgar ipoiiicap com . E-mail: poiigsharscriie.com affer
Investor Investor Grisvanca |D: . 3 e Sharss 4
Websit: i aiscapil Website: v, ificeptial.com FPeaN wmcRaonre com Wabalt: hifps-hw igehareomine com mﬂwﬁ"ﬂnuwf?wwwm
Gontact parson; Sagar Jatskira Contact person: Dbnay Bharesar | Pawan Kumar Jain Cantact Peeson: Susant Gasl/vaibhay Shiin Contact Parson: Habu Rapheal . e redressal
SEB registration musbar: INNDI012028 | SEBI reglstration numbar: INMOOOC1IEMD _| B Faginiriticn Hembher. SN 11085 | BEBI Ragistration No.: IRO00001365
[ e it rot s RHP Slad in redatin o e Offer.
Tha at i | e d the following:
Thelahlaundarlhaheadlng'ﬂmpwsﬁamdnurcww.,, diusted f ctions, including spi, b ) based clary £aik quisition of equily shares or i lueking gifls) nvolving our ¥ i bers of the Promoter
Group orather Company te direch ing dlate of fling of this RHE whers either the acquisiti I is eaquiat fo or mors than 5% of the full jc-up sh ital of our Company
- ? g ESOPs g vesiad), ina sing i i i ined o wer 8 span of roling 30 days | ions7"in ihe section "Basis for e Offer Price”an page 125
af the RHP shall stand replaced wilh the fol:
Date of Nams of the Name of the transferee Number of Equity Face value of the Transfer price per Nature of Total
transfer fi Shares f Equity Share () Equity Share [T) iderati iderati
September 26, 2025 Siddharth Yogesh Kusumgar Ashoka India Equity Invesiment Trust Pic 5,715,342 1 365 Cash 20,95,99,830
September 2§, 2025 A 82,192 1 365 Cash 3,00,00,080
September 25, 2025 Motilal Oswal Finvest Limited 16,43,836 1 365 Cash B0,00,00,140
Saplember 26, 2025 Tibrewala Limited 2,389 i 65 Cash B.71,985
September 25, 2025 | Edalwaiss Discovery Fund — Series | 13,869,863 1 365 Cash | 48,96,00,905
| September 26, 2025 | Pam Family Trust 54795 1 365 Cash 2,00,00,175
Seplember26,205 | Wis Elcid Investments Limited 821 1 365 Cash | 3,00,00,060
Saplember 26,2025 | Sapna Siddharih Kusumgar WhiteOak Caplta India Opportunilies Fund 575,342 1 365 Cash [ 20,89,89,830
Septerier 25, 2025 | WhitsQak Captal Equity Fund 281 1 35 Cash | 1,20,00,105
September 25, 2025 Ashoica WhiteOak Emerging Markets Trust Pic 43,315 1 365 Cash 1,79,99,975
Saptember 26, 2025 Tibrewala Limitad 2408 1 365 Cash B,7E,190
Seplermber 25, 2025 ‘Spark Midas investmanl 10,95,850 i 365 Cash 33,98,08 350
Seplember 26, 2025 | Shvadha Family Trust A 1 365 Cash | 69,99,905
Septermber 28, 2025 | HanumanFregtiandCanersﬁwmhrrﬂae 7397 1 365 Cash 98,99,005
Seosinher 3, 2007 | Mgan Mool Caka 10 ] 245 Lok | 2000135
25, 2025 Agaykiran Kantilal Gudka 13,699 1 365 Cash
September 26, 2025 Siddharth ¥ Kusumngar HUF Frangipani Capital Advisors LLP 4,910,259 1 365 Cash 15,00,00,035
Seombec 25,4125 | Thweswata Blaimnics il L 1 il ! il | 10249080
25, 2025 Ms Nuvama Custodial Services Limited 410958 1 365 Cash 15,00,00,085
Weighted average cost of acquisition pursuant fo the secondary iransac nl'EqullyStmsﬂumghMeyampmmdlnandﬂhl&MHaMnngsMs | 365 |
The b dlif d des th | ficable) In the RHP to th i The RHP. ding| d enly to th d hereinab ‘maahmmanganmbhamad Ji with the RHP. Pl hat this
Caomi d refiect any chang ¥ fhe date of fiing of the RHP and the date of this Comi and the rel hanges, ff any, along wi changes, shall be el d when filed with the RaC,
SEBIand the Stock Exch Unless otherwise specified,allcap i ing ascei inthe RHP.
AVAILABILITY OF THE RHF ‘and the ] Crfar, dlba  Limiied, Ask C Mahta Fwestment Imernediaes Linttod, Dalal & Broacha Stock Broking Pl Lid, G Raj & Co. {Corwuitants) Limited, HOFC Securibes, ICIC] Secorties Limised,
i Ms, fués Captal Lim i IFL Capital Sorvioes Liniisd bm.nm mseum.msnnwmwlw apials Limiid, KINC mmummum
Wmnmmmmsmmmwmnwlmmmmm o and 5t 2 webslle of iited
i Pt Limited, HMI!LNIWNLMM MNM&WGMMLW RR l'Ml.lmm‘l SBICAP Lmited, SMU"MM
ANRILABILITY OF i : Company, tha BRL mitnd |n|.|___ 3 imited
iy Lo, resapecively. e
AVAILABILITY OF LICATION e
iiteg], Tl + 81 s Capitsf Liniled, Tl +81 IIFL Secariles Limited),
Tal: +51 2248 mied, Tel- 451 227 mlied st #8122 7183 6200/
| BT i Ringitered Brokers, SCSBs, Designated RTA Localions and Designaled COP Locaiions ur For ¥ e )
parbcipeting In the Difer. Bid cum Angiicaton Foms wil also be evalabie on the webates of S Slock Exchanges & ww bselrdla com end wenw resinda.com and & &ll P Cn betalf of the Based of Direcirs
Designaied th list i P of e Sdi-
SEBlstwwwsebi goun Place: Mumbal Devanend Parshottam Mojidra
Sub- Limited, Captal § | Anand Rathi Shar & Stock Brokers Limind, Arand Shace Consuliancy, ANS Pvt  Dabe: July 2, 2026 Company Secrolary and Complisnce Ceficer
iy, . The RHF Lk o Bi
b A ko . > c
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