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DETAILS OF THE OFFER
Type Fresh Issue size | Offer for Sale size Total Offer size Eligibility and reservation

Fresh Issue | Upto [e] Equity | Up to 4,600,008 Up to [e] Equity The Offer is being made pursuant to Regulation 6(1) of the Securities and
and Offer for | Shares of face Equity Shares of Shares of face value of | Exchange Board of India (Issue of Capital and Disclosure Requirements)
Sale value of 310 each | face value of 310 | %10 each aggregating | Regulations, 2018, as amended (“SEBI ICDR Regulations”). For further details,
aggregating up to | each aggregating up | up to I[e] million see “Other Regulatory and Statutory Disclosures - Eligibility for the Offer” on

32,500.00 million | to X [e] million page 495. For details in relation to share reservation amongst QIBs, Nlls, Rlls

(defined hereinafter) and Eligible Employees, see “Offer Structure” on page 514

DETAILS OF THE OFFER FOR SALE

Name of the Selling Type Number of Equity Shares offered/ Amount Weighted average cost of acquisition
Shareholder (in % million) per Equity Share (in 3@

Dixit Jitendra Bokadia Promoter Selling | Up to 457,777 Equity Shares of face value of 310 each aggregating up to 027
Shareholder [ o] million

Jayant Babulal Bokadia | ~ Promoter Selling | Up to 327,508 Equity Shares of face value of 310 each aggregating up to 1.00
Shareholder 3[0] million

Ratan Babulal Bokadia Promoter Selling | Up to 192,333Equity Shares of face value of 310 each aggregating up to 0.84
Sharcholder [ o] million

Ratan Babulal Bokadia Promoter Selling | Up to 190,587 Equity Shares of face value of 310 each aggregating up to 1.07

HUF Shareholder Z[o] million

Jayant Babulal Bokadia |  Promoter Selling | Up to 155,125 Equity Shares of face value of 10 each aggregating up to 0.64

HUF Shareholder Z[0] million

Jitendra Hastimalji Promoter Group | Up to 1,573,965 Equity Shares of face value of 210 each aggregating up .11

Bokadia Selling Shareholder | to 3[e] million

Babulal Hastimal Promoter Group | Up to 1,070,583 Equity Shares of face value of 310 each aggregating up 111

Bokadia Selling Shareholder | to ¥[e] million

Sarika Jayantkumar Promoter Group | Up to 352,693 Equity Shares of face value of 310 each aggregating up to 0.34

Bokadia Selling Shareholder | 3[o] million

Padmavati Babulal Promoter Group | Up to 212,770 Equity Shares of face value of 310 each aggregating up to 0.46

Bokadia Selling Shareholder | X[e] million

B H Bokadia HUF Promoter Group | Up to 66,667 Equity Shares of face value of 310 each aggregating up to 1.36

Selling Shareholder | 3[o] million

1 As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025

@ Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1, 2024, and November 15, 2024, respectively, our Company
has issued and allotted Equity Shares on November 20, 2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of
ten (10) Equity Shares for every one (1) Equity Share held and accordingly the weighted average cost of acquisition is adjusted for the bonus

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 310
each. The Floor Price, Cap Price and Offer Price, as determined by our Company, in consultation with the Book Running Lead Manager, on the basis of the assessment of
market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 131 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 Shares will be traded after listing,




GENERAL RISK

[nvestments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of
losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended or approved by
the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific
attention of the investors is invited to “Risk Factors” beginning on page 40.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft 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 Draft 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 Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in
any material respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made or
confirmed by such Selling Shareholders in this Draft Red Herring Prospectus solely to the extent of information specifically pertaining to it 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. Each of the
Selling Shareholder assumes no responsibility for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating
to our Company or our Company’s business or any other Selling Shareholders or persons.

LISTING

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges being BSE Limited (“BSE”) and National
Stock Exchange of India Limited (“NSE, and together with the BSE, the “Stock Exchanges”). For the purposes of the Offer, the Designated Stock Exchange shall be [e].
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@ Our Company, in consultation with the Book Running Lead Manager, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor
Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.

Our Company in consultation with the Book Running Lead Manager, 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.

) UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.

@



DRAFT RED HERRING PROSPECTUS

m Dated July 18, 2025

V (Please read Section 32 of the Companies Act, 2013)

(This Draft Red Herring Prospectus will

E?g%u\g{\{ﬁn\rlﬁ be updated upon filing with the RoC)

(Please scan the QR Code to view the oling i Covrgy 100% Book Built Offer

Draft Red Herring Prospectus

OSWAL ENERGIES LIMITED

(formerly known as Oswal Infrastructure Limited)

Our Company was originally incorporated as ‘Oswal Infra-Park Limited’, a public limited company under the Companies Act, 1956 at Ahmedabad, Gujarat, pursuant to a certificate of incorporation dated January 28, 2013, issued by the Registrar of
Companies, Gujarat. Dadra and Nagar Haveli at Ahmedabad (“RoC”). Thereafter, the name of our Company changed from ‘Oswal Infra-Park Limited” to ‘Oswal Infrastructure Limited’ pursuant to a scheme of arrangement in the nature of merger and
de-merger which was sanctioned by the Hon’ble High Court of Gujarat vide order February 5, 2016. and subsequently, a fresh certificate of incorporation dated July 19, 2016, was issued by the RoC. Thereafter, the name of our Company was again
changed from ‘Oswal Infrastructure Limited” to ‘Oswal Energies Limited’ pursuant to a resolution passed by our Board on April 23, 2024 and a special resolution passed by our shareholders on May 8, 2024. A fresh certificate of incorporation reflecting
this change was issued by the RoC on June 19, 2024, see “History and Certain Corporate Matters— Brief history of our Company” and “History and Certain Corporate Matters - Changes in the registered office of our Company” on page 337.

Corporate Identity Number: U45205GJ2013PLC073465
Registered and Corporate Office: Office No. 1322 to 1326, Swati Crimson and Clover, Near Shilaj Circle, Shilaj, Daskroi, Ahmedabad-380059, Gujarat, India
Contact Person: Aayushi Haresh Tekani, Company Secretary and Compliance Officer
Tel: +91 7468023301| E-mail: cs@oswalenergies.com | Website: www.oswalenergies.com

OUR PROMOTERS: DIXIT JITENDRA BOKADIA, JAYANT BABULAL BOKADIA, RATAN BABULAL BOKADIA, RATAN BABULAL BOKADIA (HUF), JAYANT BABULAL BOKADIA (HUF)

INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF %10 EACH (“EQUITY SHARES”) OF OSWAL ENERGIES LIMITED (FORMERLY KNOWN AS OSWAL INFRASTRUCTURE LIMITED)
(OUR “COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF Z[e] PER EQUITY SHARE OF FACE VALUE OF %10 EACH (THE “OFFER PRICE”) AGGREGATING UP TO X[¢]MILLION (THE “OFFER”)
COMPRISING A FRESH ISSUE OF UPTO [¢] EQUITY SHARES OF FACE VALUE OF 310 EACH BY OUR COMPANY AGGREGATING UP TO %2,500.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP
TO 4,600,008 EQUITY SHARES (THE “OFFERED SHARES”) CONSISTING UP TO 457,777 EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP TO X[e] MILLION BY DIXIT JITENDRA BOKADIA, UP
TO 327,508 EQUITY SHARES OF FACE VALUE OF ¥10 EACH AGGREGATING UP TO %[¢] MILLION BY JAYANT BABULAL BOKADIA, UP TO 192,333 EQUITY SHARES OF FACE VALUE OF 210 EACH AGGREGATING
UP TO ¥[e] MILLION BY RATAN BABULAL BOKADIA, UP TO 190,587 EQUITY SHARES OF FACE VALUE OF %10 EACH AGGREGATING UP TO %[e] MILLION BY RATAN BABULAL BOKADIA HUF, UP TO 155,125
EQUITY SHARES OF FACE VALUE OF %10 EACH AGGREGATING UP TO %[e] MILLION BY JAYANT BABULAL BOKADIA HUF, (COLLECTIVELY REFERRED TO AS THE “PROMOTER SELLING SHAREHOLDERS”)
UP TO 1,573,965 EQUITY SHARES OF FACE VALUE OF %10 EACH AGGREGATING UP TO %[e] MILLION BY JITENDRA HASTIMALJI BOKADIA, UP TO 1,070,583 EQUITY SHARES OF FACE VALUE OF 10 EACH
AGGREGATING UP TO Z[e] MILLION BY BABULAL HASTIMAL BOKADIA, UP TO 352,693 EQUITY SHARES OF FACE VALUE OF 210 EACH AGGREGATING UP TO %[e] MILLION BY SARIKA JAYANTKUMAR
BOKADIA, UPTO 212,770 EQUITY SHARES OF FACE VALUE OF 310 EACH AGGREGATING UP TO %[e] MILLION BY PADMAVATI BABULAL BOKADIA, UPTO 66,667 EQUITY SHARES OF FACE VALUE OF 10 EACH
AGGREGATING UP TO %[e] MILLION BY B H BOKADIA HUF, (COLLECTIVELY REFERRED TO AS THE “PROMOTER GROUP SELLING SHAREHOLDERS” AND WITH PROMOTER SELLING SHAREHOLDERS,
REFERRED TO AS THE “SELLING SHAREHOLDERS” AND SUCH OFFER BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”)

THE OFFER INCLUDES A RESERVATION OF UP TO [e] EQUITY SHARES OF FACE VALUE %10 EACH, AGGREGATING UP TO ¥[¢] MILLION (CONSTITUTING UP TO [¢]% OF THE POST-OFFER PAID-UP EQUITY
SHARE CAPITAL, FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS
THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [¢]% AND [e]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF
THE EQUITY SHARES IS 210 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLM, AND WILL BE ADVERTISED IN ALL EDITIONS OF [o] (A WIDELY CIRCULATED
ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), AND [¢] EDITIONS OF [e] (A WIDELY CIRCULATED GUJARATI DAILY
NEWSPAPER, GUJARATI BEING THE REGIONAL LANGUAGE OF GUJARAT, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER
OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES INACCORDANCE WITH THE SEBI ICDR REGULATIONS.

IN CASE OF ANY REVISION IN THE PRICE BAND, THE BID/ OFFER PERIOD SHALL BE EXTENDED FOR AT LEAST 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, BANKING STRIKE OR SIMILAR UNFORESEEN CIRCUMSTANCES, OUR COMPANY IN CONSULTATION
WITH THE BRLM, 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 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 PUBLIC NOTICE AND ALSO BY INDICATING THE CHANGE ON THE WEBSITES OF THE BRLM AND AT THE TERMINALS OF THE SYNDICATE MEMBERS AND BY INTIMATION TO THE DESIGNATED
INTERMEDIARIES AND SPONSOR BANKS, AS APPLICABLE.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process
in accordance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Category”), provided
that our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Category to Anchor Investors on a discretionary basis (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds only,
subject to valid Bids being received from domestic Mutual Funds at or above the price at which Equity Shares are allocated to Anchor Investors. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity
Shares shall be added to the QIB Category (excluding the Anchor Investor Portion) (the “Net QIB Category”). Further, 5% of the Net QIB Category shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the Net QIB Category shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for
allocation to Non-Institutional Investors (“NIIs”) (“Non-Institutional Category”), of which one-third of the Non-Institutional Category shall be available for allocation to Bidders with a Bid size of more than 200,000 and up to 1,000,000 and two-
thirds of the Non-Institutional Category shall be available for allocation to Bidders with a Bid size of more than 21,000,000 and under-subscription in either of these two sub-categories of the Non-Institutional Category may be allocated to Bidders in
the other sub-category of the Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not less than 35% of the Net Offer shall be available for allocation to
Retail Individual Investors (“RIIs”) (“Retail Category”), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to
Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the Application
Supported by Blocked Amount (“ASBA”) process and shall provide details of their respective bank account (including UPI ID in case of UPI Bidders (defined hereinafter)) in which the Bid Amount will be blocked by the Self Certified Syndicate
Banks (“SCSBs”) or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, see “Offer Procedure” beginning on page 520.
RISKS IN RELATION TO FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 310 each. The Floor Price, Cap Price and Offer Price, as determined by our Company,
in consultation with the Book Running Lead Manager, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 131 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 Shares will be traded after listing.
GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors
carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equ]ty Shares have not been recommended
or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” beginning on page
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft 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 Draft 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 Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, each of the Selling Shareholders, severally and not
jointly, accepts responsibility for and confirms only the statements specifically made or confirmed by such Selling Shareholders in this Draft Red Herring Prospectus solely to the extent of information specifically pertaining to it 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. Each of the Selling Shareholder assumes no responsibility for any other statement
in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any other Selling Shareholders or persons.
LISTING

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters
dated [] and [e], respectively. For the purposes of the Offer, [o] shall be the Designated Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and Section
32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection”
on page 598.
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SEBI registration number: INM000011013 SEBI registration number: INR000004058

BID/OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE BID/ OFFER OPENS ON BID/ OFFER CLOSES ON [o]20)
O Our Company, in consultation with the Book Running Lead Manager, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/
Offer Opening Date.
@ Qur Company in consultation with the Book Running Lead Manager, 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.
O UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.




TABLE OF CONTENTS

SECTION I - GENERAL 1
DEFINITIONS AND ABBREVIATIONS.......oooiiiiiiiiiiiieeeieeeeeee e 1
CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION......ccciiiiiiiiiiiiiiiiiieteie et s 19
FORWARD-LOOKING STATEMENTS ......ccoooiiiiiiiiiiiitei et 23
SUMMARY OF THE OFFER DOCUMENT .......cccciiiiiiiiiiiiiiiiiiiciccenii et 25

SECTION II - RISK FACTORS 40

SECTION III - INTRODUCTION 74
THE OFFER ...ttt 74
SUMMARY FINANCIAL INFORMATION .....c.cociiiiiiiiiiiiniiiiitcieecicreetese et 71
GENERAL INFORMATION.....coiiiiiiiiiiiiiiiei ettt s 83
CAPITAL STRUCTURE ..ottt s e 92
OBJECTS OF THE OFFER .......coiiiiiiiiiiiiii et s 118
BASIS FOR OFFER PRICE ...ttt s s e s 131
STATEMENT OF SPECIAL TAX BENEFIT ..o 143

SECTION IV - ABOUT OUR COMPANY 148
INDUSTRY OVERVIEW ..ottt st s 148
OUR BUSINESS ...ttt s et s ene s e nens 305
KEY REGULATIONS AND POLICIES .......ccoooiiiiiiiiieiciiineetese et 331
HISTORY AND CERTAIN CORPORATE MATTERS........ccciiiiiiiiiiicicieicceeeee e 337
OUR MANAGEMENT ..ottt sttt e et e 342
OUR PROMOTERS AND PROMOTER GROUP .......cccoiiiiiiiiiiiiiiieieet e 364
DIVIDEND POLICY ...ttt e et e s st sae e e e eae 371

SECTION V — FINANCIAL INFORMATION 372
RESTATED FINANCIAL INFORMATION ......ooiiiiiiiiiiiiiiiiiiceceeee st 372
OTHER FINANCIAL INFORMATION .....ocoiiiiiiiiiiiiieiiieniient ettt s 446
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS ..ottt et s bttt sa e besa e ene s e ennennens 447
CAPITALISATION STATEMENT ..ottt s e s 480
FINANCIAL INDEBTEDNESS ...ttt et 481

SECTION VI - LEGAL AND OTHER INFORMATION 483
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS .....cccccooiiiiniiniiiiieiieciceee 483
GOVERNMENT AND OTHER APPROVALS ..ottt 489
OUR GROUP COMPANIES .....coiiiiitiiiieieientetest ettt sttt ettt s et sa e s e s 492
OTHER REGULATORY AND STATUTORY DISCLOSURES.......cccceoiiiiiiininiiicieieneeseeeeeeene 495

SECTION VII - OFFER RELATED INFORMATION 507
TERMS OF THE OFFER ..ottt e st 507
OFFER STRUCTURE ...ttt sttt e e et 514
OFFER PROCEDURE .......c..cciiiiiiiiiiiiiiiciees ettt sttt s e 520
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES .........ccccoiiiiiiniiiniiicne 540

SECTION VIII - MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION 541

SECTION IX - OTHER INFORMATION 598
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION.......cccccocteiiiiiniinicneeneeneeieeiee 598
DECLARATION ..ottt ettt ettt sttt et ettt et e e sanesaeesaeenneenneenneenneens 601



SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision.

Unless the context otherwise indicates, all references to “the Company”, and “our Company”, are references to
Oswal Energies Limited (formerly known as Oswal Infrastructure Limited), a public limited company
incorporated in India under the Companies Act, 1956 with its Registered and Corporate Office at Office No. 1322
to 1326, Swati Crimson and Clover, Near Shilaj Circle, Shilaj, Daskroi, Ahmedabad, Gujarat, India, 380059.

Furthermore, unless the context otherwise indicates, all references to the terms “we”, “us” and “our” are to our
Company on a consolidated basis.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Securities and Exchange Board of India Act,
1992 (“SEBI Act”), Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”), the Securities Contracts (Regulation) Act, 1956,
as amended (“SCRA "), the Depositories Act, 1966, as amended or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Statement of Special Tax Benefits”, “Basis of Offer”, “History and
Certain Corporate Matters”, “Industry Overview”, Financial Indebtedness “Key Regulations and Policies in
India”, “Financial Information”, “Outstanding Litigation and Material Developments” and “Main
Provisions of the Articles of Association”, beginning on pages 143, 131, 337, 148, 481, 331, 372, 483 and 541,
respectively, will have the meaning ascribed to such terms in those respective sections.

Company Related Terms

Term Description

Articles or  Articles of The articles of association of our Company, as amended
Association or AoA

Audit Committee The audit committee of our Board, as described in “Qur Management -
Committees of the Board — Audit Committee” on page 350

Board or Board of Directors The board of directors of our Company (including any duly constituted
committee thereof). For details, see “Qur Management” on page 342

Chairman The chairman of our Board, namely Nagaraj Giridhar. For details, see “Our
Management” on page 342

Chief Financial Officer The chief financial officer of our Company, namely Kumar Subramanian. For

details, see “Our Management - Key Managerial Personnel and Senior
Management Personnel” on page 361

Company Secretary and The company secretary and compliance officer of our Company, namely
Compliance Officer Aayushi Haresh Tekani. For details, see “Our Management - Key Managerial
Personnel and Senior Management Personnel” on page 361

Corporate Social Responsibility The corporate social responsibility committee of our Board, as described in

Committee or CSR Committee “QOur Management — Committees of the Board — Corporate Social
Responsibility Committee” on page 356

Director(s) The director(s) on our Board, as appointed from time to time. For details, see
“Our Management” on page 342

Dividend Policy Dividend distribution policy approved and adopted by our Board pursuant to its
resolution dated February 25, 2025

D&B Dun & Bradstreet Information Services India Limited

D&B Report The industry report regarding the industry and market data used in this Draft

Red Herring Prospectus which has been derived from industry publications, in
particular, the report titled “Energy Landscape in India: Oil and Gas
Infrastructure in India” dated July, 2025 prepared and issued by Dun &
Bradstreet Information Services India Limited, appointed by us on January 9,




Term

Description

2025 and exclusively commissioned and paid for by us in connection with the
Offer.

Equity Shares

The equity shares of our Company of face value of 10 each

Executive Director(s)

The executive director(s) on our Board. For details, see “Our Management”
on page 342

Group Companies

In terms of SEBI ICDR Regulations, the term “group companies” includes (i)
companies (other than Promoter and subsidiaries) with which there were related
party transactions as disclosed in the Restated Financial Information as covered
under the applicable accounting standards, and (ii) any other companies as
considered material by our Board, in accordance with the Materiality Policy, as
described in “QOur Group Companies” on page 492

Independent Director(s)

The independent director(s) on our Board, as described in “Qur Management”
on page 342

IPO Committee

The IPO committee of our Board constituted to facilitate the process of the
Offer, as described in “Our Management” on page 342

Joint Statutory Auditors

The joint statutory auditors of our Company, namely, Suresh R. Shah &
Associates, Chartered Accountants and Talati & Talati LLP, Chartered
Accountants

Key Managerial
Personnel/KMP

The key managerial personnel of our Company in terms of Regulation 2(1)(bb)
of the SEBI ICDR Regulations and as disclosed in “Our Management — Key
Managerial Personnel and Senior Management Personnel — Key Managerial
Personnel” on page 361

Managing Director and Vice-
Chairman

The managing director and vice-chairman on our Board, namely, Ratan Babulal
Bokadia. For details see “Our Management — Board of Directors” on page
342s

Manufacturing Unit |

Our manufacturing facility located in Block No. 258, Paiki Ahmedabad-
Mehsana Express Highway, Village- OLA Taluka-Kalol, Gandhinagar,
Gujarat, India -382740

Materiality Policy

Policy for identification of (i) companies to be disclosed as group companies;
(i1) material outstanding civil litigation proceedings involving our Company,
our Promoters and our Directors; and (iii) material creditors of the Company,
pursuant to the disclosure requirements under SEBI ICDR Regulations, as
adopted by the Board pursuant to its resolution dated July 11, 2025

Memorandum of Association or
MoA

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

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, as described in
“Our Management — Committees of the Board — Nomination and
Remuneration Committee” on page 352

Non-Executive and Non-
Promoter Director

The non-executive, non-promoter director on our Board, namely Nitin
Narendra Patil. For details see “Our Management — Board of Directors” on
page 342

Promoters

The promoters of our Company, namely, Dixit Jitendra Bokadia, Jayant Babulal
Bokadia, Ratan Babulal Bokadia, Ratan Babulal Bokadia (HUF), and Jayant
Babulal Bokadia (HUF). For details, see “QOur Promoters and Promoter
Group” on page 364

Promoter Selling Shareholders

Dixit Jitendra Bokadia, Jayant Babulal Bokadia, Ratan Babulal Bokadia, Ratan
Babulal Bokadia (HUF), and Jayant Babulal Bokadia (HUF).

Promoter Group

The individuals and entities constituting the promoter group of our Company
in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see
“Qur Promoters and Promoter Group - Promoter Group” on page 364

Promoter Group Selling
Shareholders

Jitendra Hastimalji Bokadia, Babulal Hastimal Bokadia, Sarika Jayantkuamr
Bokadia, Padmavati Babulal Bokadia and B H Bokadia (HUF)

Registered and  Corporate
Office

The registered and corporate office of our Company situated at Office No. 1322
to 1326, Swati Crimson and Clover, Near Shilaj Circle, Shilaj, Daskroi,
Ahmedabad — 380059, Gujarat, India

Registrar of Companies or RoC

Registrar of Companies, Gujarat at Ahmedabad




Term

Description

Restated Financial Information

The Restated Financial Information of our Company as at and for the Fiscals
2025, 2024, and 2023, comprising the restated statement of assets and liabilities
as at March 31, 2025, March 31, 2024, and March 31, 2023, the restated
statement of profit and loss (including other comprehensive income), the
restated statement of changes in equity and the restated statement of cash flow,
for the Fiscals 2025, 2024, and 2023, the summary statement of material
accounting policies, and other explanatory information prepared in accordance
with Section 26 of Part I of Chapter III of the Companies Act, 2013, as
amended, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI

Risk Management Committee

The risk management committee of our Board, as described in “Our
Management — Committees of the Board —Risk Management Committee” on
page 354

Scheme 1

The composite scheme of arrangement sanctioned and approved by the
National Company Law Tribunal, Ahmedabad Bench pursuant to an order
dated February 5, 2016. It envisaged (i) de-merger of projects division of Oswal
Infrastructure Limited (De-merged Company) into Oswal Infra-Park Limited;
and (ii) merger of Sarth Fincap Private Limited and Nihon Overseas Private
Limited with Oswal Infrastructure Limited see “History and Certain
Corporate Matters - Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets,
etc. in the last 10 years” on page 339

Scheme 2

The composite scheme of arrangement sanctioned and approved by the
National Company Law Tribunal, Ahmedabad Bench pursuant to an order
dated October 26, 2018 for amalgamation entered into between ECIS Group
S.R.L into Oswal Infrastructure Limited

Selling Shareholders

The Promoter Selling Shareholder and Promoter Group Selling Shareholders,
collectively, the Selling Shareholders

Senior Management Personnel/
SMP(s)

The senior management of our Company in terms of Regulation 2(1)(bbbb) of
the SEBI ICDR Regulations and as disclosed in “Our Management — Key
Managerial Personnel and Senior Management Personnel — Senior
Management Personnel’ on page 361

Shareholders

The shareholders of our Company from time to time

Stakeholders’ Relationship
Committee

The stakeholder relationship committee of our Board, as described in “Our
Management — Committees of the Board —Stakeholders’ Relationship
Committee” on page 354

Whole-time Director

The whole-time director on our Board. For details, see “Our Management” on
page 342

Offer Related Terms
Term Description
Abridged Prospectus The memorandum containing such salient features of prospectus as may be
specified by SEBI in this regard
Acknowledgment Slip The slip or document issued by the relevant Designated Intermediary(ies) to the

Bidder as proof of registration of the Bid cum Application Form

Allot or Allotment or Allotted

Unless the context otherwise requires, the allotment or transfer, as the case may
be of Equity Shares offered pursuant to the Fresh Issue and transfer of the
Offered Shares by the Selling Shareholders as part of the Offer for Sale to the
successful Bidders

Allotment Advice Note or advice or intimation of Allotment sent to all the Bidders who have Bid
in the Offer, after the Basis of Allotment has been approved by the Designated
Stock Exchange

Allottee A successful Bidder to whom an Allotment is made

Anchor Investor Allocation
Price

The price at which Equity Shares will be allocated to Anchor Investors
according to the terms of the Red Herring Prospectus and the Prospectus, which
will be decided by our Company in consultation with the BRLM on the Anchor
Investor Bidding Date

Anchor Investor Application

The application form used by an Anchor Investor to make a Bid in the Anchor




Term

Description

Form

Investor Portion and which will be considered as an application for Allotment
in terms of the Red Herring Prospectus and the Prospectus

Anchor Investor Bidding Date

The date, being one Working Day prior to the Bid/ Offer Opening Date, on
which Bids by Anchor Investors shall be submitted, prior to and after which the
BRLM will not accept any Bids from Anchor Investors, and allocation to
Anchor Investors shall be completed

Anchor Investor Offer Price

The price at which the Equity Shares will be Allotted to Anchor Investors in
terms of the 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 BRLM

Anchor Investor Pay-in Date

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

Anchor Investor Portion

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

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus,
and who has Bid for an amount of at least 3100 million

ASBA or Application
Supported by Blocked Amount

An application, whether physical or electronic, used by ASBA Bidders to make
a Bid and authorising an SCSB to block the Bid Amount in the specified bank
account maintained with such SCSB and will include amounts blocked by UPI
Bidders using the UPI Mechanism

ASBA Account

A 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 a bank account maintained
by a UPI Bidder linked to a UPI ID, which is blocked upon acceptance of a UPI
Mandate Request made by the UPI Bidders

ASBA Bidder(s)

All Bidders except Anchor Investors

ASBA Form

An 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 the Red Herring Prospectus and the Prospectus

Banker(s) to the Offer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the
Offer, as described in “Offer Procedure” on page 520

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form,
and payable by the Bidder or blocked in the ASBA Account of the ASBA
Bidder, as the case may be, upon submission of the Bid in the Offer, as
applicable

In the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such RlIls and mentioned in the Bid cum
Application Form. Eligible Employees applying in the Employee Reservation
Portion can apply at the Cut-Off Price and the Bid Amount shall be Cap Price
multiplied by the number of Equity Shares Bid by such Eligible Employee and
mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an
Eligible Employee shall not exceed 3500,000. However, the initial Allotment
to an Eligible Employee in the Employee Reservation Portion shall not exceed
%200,000. Only in the event of under-subscription in the Employee Reservation
Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of 200,000,




Term

Description

subject to the maximum value of Allotment made to such Eligible Employee
not exceeding ¥500,000

Bid cum Application Form

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

Bid Lot

[e] Equity Shares of face value of 210 each

Bid(s)

An indication by a ASBA Bidder to make an offer during the Bid/Offer Period
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding
Date by an Anchor Investor, pursuant to the submission of the Anchor Investor
Application Form, to subscribe to or purchase Equity Shares at a price within
the Price Band, including all revisions and modifications thereto, to the extent
permissible under the SEBI ICDR Regulations, in terms of the Red Herring
Prospectus and the Bid cum Application Form. The term ‘Bidding’ shall be
construed accordingly

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries shall not accept any Bid, being [e], which
shall be published in all editions of [®] (a widely circulated English national
daily newspaper), all editions of [e] (a widely circulated Hindi national daily
newspaper) and [e] editions of [e] (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Gujarat, where our
Registered and Corporate Office is located). In case of any revisions, the
extended Bid/Offer Closing Date will be widely disseminated by notification to
the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the websites of the BRLM and at the terminals of the other members
of the Syndicate and by intimation to the Designated Intermediaries and the
Sponsor Banks. Our Company, in consultation with the BRLM, 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

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, which shall be
notified in all editions of [e] (a widely circulated English national daily
newspaper), all editions of [®] (a widely circulated Hindi national daily
newspaper), and [e] editions of [e] (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Gujarat where our
Registered and Corporate Office is located)

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 Bidders (excluding Anchor Investors) can submit their Bids, including
any revisions thereof, in accordance with the SEBI ICDR Regulations and in
accordance with the terms of the Red Herring Prospectus

Bidding shall be kept open for a minimum of three Working Days for all
categories of Bidders, other than Anchor Investors

In cases of force majeure, banking strike or similar unforeseen circumstances,
our Company in consultation with the BRLM, 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 not exceeding 10 Working Days

Our Company, in consultation with the BRLM, 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

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms,
i.e., Designated SCSB Branches for SCSBs, Specified Locations for Members
of 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 Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made




Term

Description

Book Running Lead Manager or
BRLM

The book running lead manager to the Offer, being Monarch Networth Capital
Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can
submit the ASBA Forms to a Registered Broker, provided that Retail Individual
Investors may only submit ASBA Forms at such broker centres if they are
Bidding using the UPI Mechanism. 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 at www.bseindia.com and
www.nseindia.com, updated from time to time

CAN or Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors,

Allocation Note

who have been allocated the Equity Shares, on/after the Anchor Investor
Bidding Date

Cap Price

The higher end of the Price Band, above which the Offer Price and Anchor
Investor Offer Price will not be finalised and above which no Bids will be
accepted, including any revisions thereof. The Cap Price shall not be more than
120% of the Floor Price, provided that the Cap Price shall be at least 105% of
the Floor Price

Cash Escrow and Sponsor Bank
Agreement

The agreement to be entered into between our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLM, Syndicate Member(s), the
Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor
Banks, and the Refund Bank(s) for, among other things, collection of the Bid
Amounts from the Anchor Investors and where applicable, transfer of funds to
the Public Offer Account(s) and where applicable remitting refunds, if any, to
Bidders on the terms and conditions thereof

CDP or Collecting Depository
Participant

A depository participant as defined under the Depositories Act, 1996 registered
with SEBI and who is eligible to procure Bids at the Designated CDP Locations
in terms of SEBI ICDR Maste Circular and other applicable laws issued by
SEBI as per the lists available on the websites of the Stock Exchanges, as
updated from time to time

Cut-Off Price

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

Only Retail Individual Investors in the Retail Category and Eligible Employees
Bidding in the Employee Reservation Portion are entitled to Bid at the Cut-off
Price. QIBs (including Anchor Investors) and Non-Institutional Investors are
not entitled to Bid at the Cut-off Price

Demographic Details

The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/ husband, investor status, occupation, bank account details and UPI ID,
as applicable

Designated Branches

Such branches of the SCSBs which may collect the Bid cum Application Forms
used by the Bidders/ Applicants (excluding Anchor Investors) and a list of
which is available on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms. The
details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept ASBA Forms are
available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com, respectively), as updated from
time to time

Designated Date

The date on which the funds from the Escrow Account are transferred to the
Public Offer Account or the Refund Account, as appropriate, and the relevant
amounts blocked in the ASBA Accounts are transferred to the Public Offer
Account(s) and/or are unblocked, as applicable, in terms of the Red Herring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board
of Directors may Allot Equity Shares to successful Bidders in the Offer

Designated Intermediary(ies)

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who
are authorised to collect ASBA Forms from the ASBA Bidders, in relation to
the Offer
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Description

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, respectively) as updated from time to time

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?doRecognisedFpi=yes&intm
Id=35, updated from time to time, or at such other website as may be prescribed
by SEBI from time to time

Designated Stock Exchange

[e]

Draft Red Herring Prospectus or
DRHP

This draft red herring prospectus dated July 18, 2025 filed with SEBI and Stock
Exchanges in accordance with the SEBI ICDR Regulations, which does not
contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible Employees

Permanent employees of our Company (excluding such employees not eligible
to invest in the Offer under applicable laws, rules, regulations and guidelines),
as on the date of filing the Red Herring Prospectus with the RoC and who
continue to be a permanent employee of our Company until the submission of
the ASBA Form and is working and present in India or abroad as on the date of
submission of the ASBA Form and does not include our Promoters or persons
belonging to Promoter Group; or

Director of our Company, whether whole-time or otherwise, not holding either
himself/herself or through their relatives or through any body corporate,
directly or indirectly, more than 10% of the outstanding Equity Shares
(excluding Directors not eligible to invest in the Offer under applicable laws,
rules, regulations and guidelines) as of the date of filing of the Red Herring
Prospectus with the RoC and who continues to be a Director of our Company
until submission of the ASBA Form and is working and present in India or
abroad as on the date of submission of the ASBA Form

The maximum Bid Amount under the Employee Reservation Portion by an
Eligible Employee shall not exceed ¥500,000. However, the initial Allotment
to an Eligible Employee in the Employee Reservation Portion shall not exceed
2200,000. Only in the event of an under-subscription in the Employee
Reservation Portion post initial Allotment, such unsubscribed portion may be
Allotted on a proportionate basis to Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of 200,000, subject to the
total Allotment to an Eligible Employee not exceeding ¥500,000

Eligible FPIs

FPIs 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 the Red Herring Prospectus constitutes an invitation to
subscribe to the Equity Shares offered thereby

Eligible NRIs

A non-resident Indian, resident in a jurisdiction outside India where it is not
unlawful to make an offer or invitation under the Offer and in relation to whom
the Red Herring Prospectus and the Bid Cum Application Form constitutes an
invitation to subscribe or purchase for the Equity Shares

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares of face value of 310 each
aggregating up to X[e] million which shall not exceed 5% of the post Offer
Equity Share capital of our Company, available for allocation to Eligible
Employees, on a proportionate basis

Escrow Account(s)

‘No-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow
Collection Bank and in whose favour Anchor Investors will transfer the money
through direct credit/NEFT/RTGS/NACH in respect of the Bid Amount while
submitting a Bid
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Escrow Collection Bank

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

First Bidder

The 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 thereto, at or above
which the Offer Price and the Anchor Investor Offer Price will be finalised and
below which no Bids will be accepted, and which shall not be less than the face
value of the Equity Shares

Fresh Issue

The issue of up to [e] Equity Shares at I[e®] per Equity Share (including a
premium of X[e] per Equity Share) aggregating up to 32,500.00 million by our
Company

General Information Document

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

Gross Proceeds

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

Group Companies

The companies identified as ‘group companies’ in accordance with Regulation
2(1)(t) of the SEBI ICDR Regulations including the Materiality Policy. For
details, see “Our Group Companies” on page 492

Monarch

Monarch Networth Capital Limited

Monitoring Agency

[e]

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring
Agency prior to filing of the Red Herring Prospectus

Mutual Fund Portion

The portion of the Offer being 5% of the Net QIB Category consisting of [e]
Equity Shares of face value of R10 each which shall be available for allocation
to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

Gross Proceeds from the Fresh Issue less our Company’s share of the Offer
related expenses. For further details regarding the use of the Net Proceeds and
the Offer related expenses, see “Objects of the Offer” on page 118.

Net QIB Category

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

Non-Institutional Category

The portion of the Offer, being not less than 15% of the Net Offer or [®] Equity
Shares of face value of Z10 each, which will be made available for allocation
to Non-Institutional Investors of which one-third of the Non-Institutional
Category shall be available for allocation to Bidders with a Bid size of more
than 200,000 and up to 1,000,000 and two-thirds of the Non-Institutional
Category shall be available for allocation to Bidders with a Bid size of more
than 1,000,000, provided that under-subscription in either of these two sub-
categories of Non-Institutional Category may be allocated to Bidders in the
other sub-category of Non-Institutional Category in accordance with the SEBI
ICDR Regulations, subject to valid Bids being received at or above the Offer
Price

Non-Institutional Investors or
NIIs

All Bidders, including FPIs other than individuals, corporate bodies and family
offices, registered with the SEBI, that are not QIBs (including Anchor
Investors) or Retail Individual Investors or the Eligible Employees Bidding in
the Employee Reservation Portion, who have Bid for Equity Shares for an
amount of more than ¥200,000 (but not including NRIs other than Eligible
NRIs)

Offer

Initial public offering of up to [®] Equity Shares of face value of %10 each for
cash at a price of X [e] per Equity Share aggregating up to I[e] million
comprising the Fresh Issue and the Offer for Sale
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Offer Agreement

The agreement dated July 18, 2025 executed between our Company, the Selling
Shareholders and the BRLM, pursuant to which certain arrangements are
agreed to in relation to the Offer

Offer for Sale

The offer for sale of up to 4,600,008 Equity Shares of face value of *10 each
aggregating to X[e] million by the Selling Shareholders in the Offer. For further
information, see “The Offer” on page 74

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders
other than Anchor Investors in terms of the Red Herring Prospectus. The Offer
Price will be decided by our Company, in consultation with the BRLM on the
Pricing Date, in accordance with the Book-Building Process and in terms of the
Red Herring Prospectus

Offered Shares

The Equity Shares offered by the Selling Shareholders in the Offer by way of
Offer for Sale. For further information, see “The Offer” on page 74

Price Band

The price band ranging from a Floor Price of Z[e] per Equity Share to a Cap
Price of X[ @] per Equity Share, including any revisions thereof. The Price Band
and minimum Bid Lot, as decided by our Company, in consultation with the
BRLM will be advertised in all editions of [e] (a widely circulated English
national daily newspaper), all editions of [®] (a widely circulated Hindi national
daily newspaper), and [®] editions of [@] (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Gujarat, where our
Registered and Corporate Office is located), at least two Working Days prior to
the Bid/Offer Opening Date with the relevant financial ratios calculated at the
Floor Price and at the Cap Price, and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective websites

Provided that the Cap Price shall be at least 105% of the Floor Price and shall
not be greater than 120% of the Floor Price

Pricing Date

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

Prospectus

The Prospectus to be filed with the RoC 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, 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’” bank 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 from the ASBA Accounts on
the Designated Date

Public Offer Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an
issue, and with whom the Public Offer Account(s) will be opened for collection
of Bid Amounts from Escrow Account(s) and ASBA Accounts on the
Designated Date, in this case being [@]

QIB Bidders

QIBs who Bid in the Offer

QIB Category

The portion of the Offer (including the Anchor Investor Portion) being not more
than 50% of the Net Offer consisting of [®] Equity Shares of face value of 10
each which shall be available for allocation to QIBs (including Anchor
Investors), subject to valid Bids being received at or above the Offer Price or
Anchor Investor Offer Price (for Anchor Investors)

QIBs or Qualified Institutional
Buyers

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

Red Herring Prospectus or RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which
will not have complete particulars of the price at which the Equity Shares will
be Allotted and the size of the Offer, including any addenda or corrigenda
thereto. The Red Herring Prospectus will be filed with the RoC at least three
Working Days before the Bid/Offer Opening Date and will become the
Prospectus upon filing with the RoC after the Pricing Date

Refund Account

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




Term

Description

Refund Bank The Banker to the Offer with whom the Refund Account(s) will be opened, in
this case being [@]

Registered Brokers Stock brokers registered with the stock exchanges having nationwide terminals
other
than the members of the Syndicate, and eligible to procure Bids SEBI ICDR
Master
Circular and other applicable circulars issued by SEBI

Registrar Agreement The agreement dated July 18, 2025 entered into between 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 to the Offer or
Registrar

MUFG Intime India Private Limited (erstwhile known as Link Intime India
Private Limited

Retail Category

Portion of the Offer being not less than 35% of the Net Offer consisting of [e]
Equity Shares of face value of ¥10 each which shall be available for allocation
to Retail Individual Investors (subject to valid Bids being received at or above
the Offer Price)

Retail Individual Investors or
RIls

Individual Bidders, who have Bid for the Equity Shares for an amount which is
not more than ¥200,000 in any of the bidding options in the Offer (including
HUFs applying through their karta and Eligible NRI Bidders) and does not
include NRIs (other than Eligible NRIs)

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 Forms or any previous
Revision Form(s)

QIB Bidders and Non-Institutional Investors 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 Investors and Eligible Employees Bidding in the
Employee Reservation Portion can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date

RTAs or Registrar and Share
Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to
procure Bids at the Designated RTA Locations in terms of the SEBI RTA
Master Circular, as per the list available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), and the UPI Circulars

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

The banks registered with SEBI, offering services in relation to ASBA (other
than through UPI Mechanism), a list of which is available on the website of
SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

1d=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

1d=35 or such other website as updated from time to time, and (ii) The banks
registered with SEBI, enabled for UPI Mechanism, a list of which is available
on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

1d=40 or such other website as updated from time to time

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

1d=43. The said list shall be updated on the SEBI website from time to time

Share Escrow Agent

Escrow agent to be appointed pursuant to the Share Escrow Agreement,
namely, [®]

Share Escrow Agreement

The agreement to be entered into between our Company, the Selling
Shareholders and the Share Escrow Agent in connection with the transfer of the
Offered Shares by the Selling Shareholders and credit of such Offered Shares
to the demat account of the Allottees in accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders




Term

Description

Sponsor Bank(s)

Bank(s) registered with SEBI which will be appointed by our Company to act
as a conduit between the Stock Exchanges and the National Payments
Corporation of India in order to push the UPI Mandate Request by the UPI
Bidders and carry out other responsibilities, in terms of the UPI Circulars in this
case being [e]

Sub-syndicate members

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

Syndicate Agreement

The agreement to be entered into between our Company, the Registrar to the
Offer, the Selling Shareholders, the BRLM and the Syndicate Members in
relation to the procurement of Bid cum Application Forms by the Syndicate

Syndicate Member(s)

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations

Syndicate or Members of the

Syndicate

Together, the BRLM and the Syndicate Members

Underwriters

[e]

Underwriting Agreement

The agreement to be entered into between the Underwriters, our Company and
the Selling Shareholders, 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 who applied as (i) Retail Individual Investors
in the Retail Category; (ii) Eligible Employees in the Employee Reservation
Portion; and (iii) Non-Institutional Investors with a Bid size of up to ¥500,000
in the Non-Institutional Category bidding under the UPI Mechanism through
ASBA Form(s) submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents

In accordance with the SEBI ICDR Master Circular, all individual investors
applying in public issues where the application amount is up to ¥500,000 are
required to use UPI Mechanism and are required to 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

Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated
July 26, 2019, SEBI RTA Master Circular (to the extent that such circulars
pertain to the UPI Mechanism), SEBI ICDR Master Circular, along with the
circulars issued by the Stock Exchanges in this regard, including the NSE
circular number 25/2022 dated August 3, 2022, and the BSE circular number
20220803-40 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI or Stock Exchanges in this regard

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile
payment system developed by the National Payments Corporation of India

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI
application and by way of an SMS directing the UPI Bidder to such UPI
application) to the UPI Bidder initiated by the Sponsor Bank to authorise
blocking of funds equivalent to Bid Amount in the relevant ASBA Account
through UPI, and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the
Offer in accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Day

All days on which commercial banks in Mumbai, India are open for business;
provided, however, with reference to (a) announcement of Price Band; and (b)
Bid/ Offer Period, the expression “Working Day” shall mean all days on which
commercial banks in Mumbai are open for business, excluding all Saturdays,




Term

Description

Sundays or public holidays; and (c) with reference to the time period between
the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock
Exchanges, the expression ‘Working Day’ shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays, in terms of the circulars
issued by SEBI

Conventional and General Terms or Abbreviations

Term Description

AGM Annual general meeting of shareholders under the Companies Act, 2013

ATF An alternative investment fund as defined in and registered with SEBI under
the SEBI AIF Regulations

Banking Regulation Act Banking Regulation Act, 1949

BSE BSE Limited

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

CAGR Compounded annual growth rate

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Client ID Client identification number maintained with one of the Depositories in relation

to the demat account

COVID-2019/ COVID-19

A public health emergency of international concern as declared by the World
Health Organization on January 30, 2020 and a pandemic on March 11, 2020

CLRA

Contract Labour (Regulation and Abolition) Act, 1970

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the relevant rules, regulations,
clarifications, circulars and notifications issued thereunder

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications,
circulars and notifications issued thereunder

Consolidated FDI Policy

The Consolidated FDI Policy, effective from October 15, 2020, issued by the
DPIIT, and any modifications thereto or substitutions thereof, issued from time
to time

CSR Corporate Social Responsibility

Depositories NSDL and CDSL

Depositories Act The Depositories Act, 1996, read with regulations framed thereunder
DIN Director Identification Number

DP ID Depository Participant’s Identity Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DPIT

Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry (formerly Department of Industrial Policy and
Promotion), Gol

EBIT Earnings before interest and tax

EBITDA EBITDA is calculated as profit before exceptional items and tax minus other
income plus finance costs, depreciation and amortisation

EBITDA Margin EBITDA margin is calculated EBDITA divided by revenue from operations

ECLGS Emergency credit line guarantee scheme

EPS Earnings Per Share

FCNR Account Foreign currency non-resident bank account established in accordance with the
provisions of FEMA

FDI Foreign direct investment

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

thereunder

FEMA Non-Debt Instruments

Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by
the Ministry of Finance, Gol

Financial Year or FY or Fiscal

or Fiscal Year

Unless states otherwise, the period of 12 months commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular
calendar year

FPI(s)

Foreign portfolio investors as defined under the SEBI FPI Regulations

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations




Term

Description

Fugitive Economic Offender

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

FVCI Foreign venture capital investors as defined and registered under the SEBI
FVCI Regulations

GECL Guaranteed emergency credit line

Gol or Government or Central The Government of India

Government

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards of the International Accounting

Standards Board

Income Tax Act

The Income-tax Act, 1961, read with the rules framed thereunder

Income Tax Rules

The Income-tax Rules, 1962

Ind AS The Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013, as notified under Companies (Indian Accounting
Standard) Rules, 2015

Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013,
read with Companies (Accounting Standards) Rules, 2006 and the Companies
(Accounts) Rules, 2014

IPO Initial public offering

IST Indian Standard Time

MCA The Ministry of Corporate Affairs, Government of India

MSME Micro, small and medium enterprise

Mutual Funds

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

N.A. Not applicable

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

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs

NPCI National Payments Corporation of India

NRI A person resident outside India, who is a citizen of India 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 The National Stock Exchange of India Limited

OCB or Overseas Corporate

A company, partnership, society or other corporate body owned directly or

Body 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 was eligible to undertake transactions pursuant to
general permission granted to OCBs under FEMA. OCBs are not allowed to
invest in the Offer

P/E Ratio Price / earnings ratio

PAN Permanent account number

PAT Profit after tax

PBT Profit before tax

PBT Margin Profit before tax margin

RBI Reserve Bank of India

Regulation S

Regulation S under the U.S. Securities Act

Resident Indian

A person resident in India, as defined under FEMA

RTGS Real time gross settlement

SCORES SEBI Complaints Redressal System

SCRA The Securities Contracts (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

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




Term Description

1992

SEBI Act The Securities and Exchange Board of India Act, 1992

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

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

SEBI FVCI Regulations The Securities and Exchange Board of India (Foreign Venture Capital

Investors) Regulations, 2000

SEBI ICDR Master Circular

SEBI master circular number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated
November 11, 2024

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

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

SEBI RTA Master Circular

SEBI master circular number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
May 7, 2024

SEBI SBEB SE Regulations

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

SEBI Stock Broker Regulations

Securities and Exchange Board of India (Stock Brokers) Regulations, 1992

SEBI Takeover Regulations

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

SEBI VCF Regulations

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996

State Government

The government of a state in India

Stock Exchanges

Together, the BSE and NSE

TAN

Tax deduction account number

Trade Marks Act

The Trade Marks Act, 1999

TReDS

Trade receivables discounting system which is an institutional mechanism
established by the RBI to facilitate the financing of trade receivables for
MSME:s from corporate buyers through multiple financiers. TReDS enables
MSMEs to upload invoices, which are authenticated by buyers and
subsequently financed by competing financiers through a transparent, digital
platform. This system aims to address delayed payments, improve liquidity, and
reduce the working capital constraints faced by MSMEs, while providing
corporate buyers and financiers with streamlined processes and enhanced
efficiency

U.S. GAAP

Generally accepted accounting principles in the United States of America

U.S. QIBs

“Qualified institutional buyers” as defined in Rule 144A under the U.S.
Securities Act

U.S. Securities Act

The U.S. Securities Act of 1933

USDor$

U.S. Dollar

VCFs

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

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations

Year/ Calendar Year

The 12-month period ending December 31

Technical/ Industry related abbreviations

Term Description

% Percentage

3D Three-Dimensional

ADNOC Abu Dhabi National Oil Company

AGEL Adani Green Energy Limited

Al Artificial Intelligence

AIMS Asset Integrity Management System

APGENCO Andhra Pradesh Power Generation Corporation Limited




Term Description

APS Announced Pledges Scenario

Bcem Billion Cubic Metres

BECCs Bioenergy with Carbon Captures

BEE Bureau of Energy Efficiency

BHEL Bharat Heavy Electricals

BOO Build Own Operate

BOOT Build-Own-Operate-Transfer

BOP Blowout Preventer

BoP Balance of Plant

BPCL Bharat Petroleum Corporation Limited
BTG Boiler, Turbine, and Generator

CAD Computer-Aided Design

CAGR Compound Annual Growth Rate
CAPEX Capital Expenditure

CBG Compressed Biogas

CBM Coal Bed Methane

CCC Consolidated Contractors Company
CCEA Committee on Economic Affairs

CCS Carbon Capture and Storage

CCUS Carbon Caputure, Utilisation, and Storage
CERC Central Electricity Regulatory Commission
CGD City Gas Distribution

CGS City Gate Station

CH4 Methane

CMMS Computerized Maintenance Management Systems
CNG Compressed Natural Gas

CcOo2 Carbon Dioxide

COP28 Conference of the Parties 28

CPCL Chennai Petroleum Corporation Limited
CPF Counter-Terrorist Financing

CPI Consumer Price Index

CPSE(s) Central Public Sector Enterprise(s)

CSP Concentrated Solar Power

CTF Clean Technology Fund

CYy Calendar Year

D&B Dun & Bradstreet

DAC Direct Air Capture

DGCA Directorate General of Civil Aviation
DGH Directorate General of Hydrocarbons
DRE Distributed Renewable Energy

DSF Discovered Small Field Policy

E&P Exploration and Production

ECBMR Enhanced Coal Bed Methan Recovery
EIA Environmental Impact Assessment

EJ Exajoules

EOR Enhanced Oil Recovery

EPC Engineering, Procurement & Construction
EPF Early Production Facility

EU European Union

EVs Electric Vehicles

FDI Foreign Direct Investment

FEA Finite Element Analysis

FEED Front-End Engineering Design

FMCG Fast-Moving Consumer Goods

FPSOs Floating Production, Storage and Offloading
FWKO Free Water Knockout

FX Foreign Exchange
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Term Description

FY Financial Year

GAIL Gas Authority of India Limited

GAs Geographical Areas

GBS Gross Budgetary Support

GCS Gas Collecting Station

GDP Gross Domestic Product

GLV Gas Lift Valve

GSPL Gujarat State Petronet Limited

GS Global Stocktake

GST Goods and Service Tax

GVA Gross Value Added

GW Giga Watt

H2 Dihydrogen

HELP Hydrocarbon Exploration and Licensing Policy
HMPL Hindustan Petroleum Corporation Limited
HP Hight-Pressure

Hp Horse Power

HPCL Hindustan Petroleum Corporation Limited
HPHT High-Pressure, High Temperature

HSD High-Speed Diesel

HVAC Heating, Ventilation, and Air Conditioning
IEA International Energy Agency

IGX India Gas Exchange

IIoT Industrial Internet of Things

1IP Index of Industrial Production

1T Indian Institute of Technology

IMEC India-Middle East-Europe Economic Corridor
IMF International Monetary Fund

INR Indian Rupee

10 Integrated Operation

10C Indian Oil Corporation Ltd

I0CL Indian Oil Corporation Limited

IoT Internet of Things

IREDA Renewable Energy Development Agency
ISA International Solar Alliance

ISO International Organisation for Standardization
ISPR Indian Strategic Petroleum Reserve

ISTS Interstate Transmission System

IT Information Technology

INPT Jawaharlal Nehru Port Trust

Y Joint Venture

KSP-WGGS Kochi—Salem Pipeline — Western Gas Gathering Station
KV Kilo Volt

kWh Kilowatt-hours

L&T Larsen and Toubro

LACT Lease Automatic Custody Transfer

LDO Light Diesel Oil

LMT Local Mean Time

LMV Lower Master Value

LNG Liquefied Natural Gas

LPG Liquefied Petroleum Gas

Mb/d Million Barrels Per Day

MEA Ministry of External Affairs

MENA Middle East and North Africa

MFC(s) Microbial Fuel Cell(s)

MHI Ministry of Heavy Industries

MMSCM Million Standard Cubic Meters
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Term Description

MMT Million Metric Tonnes

MMTPA Million Metric Tonnes Per Annum

MNRE Ministry of New and Renewable Energy
MoEFCC Ministry of Environment, Forest and Climate Change
MoPNG Ministry of Petroleum and Natural Gas

MOSPI Ministry of Statistics & Programme Implementation
MRPL Mangalore Refinery and Petrochemicals Limited
MSW Municipal Solid Waste

MTPA Metric Tons Per Annum

MW Mega Watt

NALCO National Aluminium Company Limited

NAPCC National Action Plan on Climate Change

NDCs Nationally Determined Contributions

NDT Non-destructive testing

NELP New Exploration Licensing Policy

NGHM National Green Hydrogen Mission

NGL(s) Natural Gas Liquid(s)

NHAI National Highways Authority of India

NIP National Infrastructure Pipeline

NITI National Institution for Transforming India

NOx Nitrogen Oxides

NRL Numaligarh Refinery Limited

NRM Near Real-Time Monitoring

NSO National Statistics Office

NTPC National Thermal Power Corporation

NZE Net Zero Emission

o&M Operations and Maintenance

OALP Open Acreage Licensing Programme

OECD Organisation for Economic Co-Operation and Development
OEM(s) Original Equipment Manufacturer(s)

OIL Oil India Limited

ONGC Oil and Natural Gas Corporation

OPEC+ Organisation of the Petroleum Exporting Countries
PAT Perform, Achieve, and Trade

PEGS Plasma Enhanced Gasification Systems

PFCE Private Final Consumption Expenditure

PLFS Periodic Labour Force Survey

PLI Scheme Production-Linked Incentive Scheme

PMGS Prime Minister Gati Shakti

PM-KUSUM Pradhan Mantri — Kisan Urja Suraksha Evam Utthaan Mahabhiyan
PMUY Scheme Pradhan Mantri Ujjwala Yojana

PNG Piped Natural Gas

PNGRB Petroleum and Natural Gas Regulatory Board
PP-LC Policy linked with Local Content

PPP Public-Private Partnership

PSC Production Sharing Contract

PSUs Public Sector Undertaking(s)

PV Photovoltaic

PVC Polyvinyl Chloride

Pvt Private

R&D Research and Development

RBI Reserve Bank of India

RE Renewable Energy

RfS Request for Selection

RFQ Request for Quotation

RIL Reliance Industries Limited

RLNG Regasified Liquefied Natural Gas




Term

Description

ROs Retail Outlets

RPOs Renewable Obligations

RSC Revenue Sharing Contract

SATAT Sustainable Alternative Towards Affordable Transportation
SCEP Strategic Clean Energy Partnership

SDGs Sustainable Development Goals

SECI Solar Energy Corporation of India

SERCs State Electricity Regulatory Commission(s)
SIGHT Strategic Interventions for Green Hydrogen Transition
SKO Superior Kerosene Oil

SME(s) Small and Medium Enterprise(s)

SMR Small Modular Reactor

SOEC(s) Solid Oxide Electrolyzer(s)

SPMs Single Point Moorings

SPR Strategic Petroleum Reserves

SPV Special Purpose Vehicle

SSLNG Small Scale Liquefied Natural Gas

STEPS Stated Policies Scenario

SWOT Strengths, Weaknesses, Opportunities and Threats
THA Tubing Head Adapter

TMT Thermo Mechanically Treated

U.S. United States of America

UAE United Arab Emirates

UAVs Unmanned Aerial Vehicle(s)

UMV Upper Master Value

UNFCCC United Nations Framework Convention on Climate Change
UPI Unified Payment Interface

uUSD United States Dollar

UTs Union Territories

VGF Viability Gap Funding

VRT Vapor Recovery System

WACC Weighted Average Cost of Capital

WPI Wholesale Price Index

WTE Waste-to-Energy

Y-O-Y Year-over-Year




CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to ‘India’ are to the Republic of India and all references herein
to the “US”, the “U.S.”, the “U.S.A.” or the “United States” are to the United States of America.

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.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
and all references to page numbers in this Draft Red Herring Prospectus are to page numbers of this Draft Red
Herring Prospectus.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our Restated Financial Information. The Restated Financial Information
comprises the Restated Financial Information of our Company as at March 31, 2025, March 31, 2024, and March
31, 2023 comprising the restated statement of assets and liabilities as at and for the Fiscals 2025, 2024, and 2023,
the restated statement of profit and loss (including other comprehensive income), the restated statement of changes
in equity, the restated statement of cash flow for the Fiscals 2025, 2024, and 2023, the summary statement of
material accounting policies, and other explanatory information prepared in accordance with Section 26 of Part I
of Chapter III of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

For further information of our Company’s financial information, please see “Financial Information” on page
372.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, 2013, Ind AS, and the SEBI ICDR Regulations. Any
reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should, accordingly, be limited. For details, see “Risk Factors —
Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS,
which may be material to the Restated Financial Information prepared and presented in accordance with SEBI
ICDR Regulations contained in this Draft Red Herring Prospectus” on page 69.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular Fiscal or Financial Year are
to the 12 month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year. Unless stated otherwise, or the context requires otherwise, all references to a
“year” in this Draft Red Herring Prospectus are to a calendar year.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal place and all
percentage figures have been rounded off to two decimal places. However, where any figures that may have been
sourced from third-party industry sources are rounded off to other than two decimal points in their respective
sources, such figures appear in this Draft Red Herring Prospectus as rounded-off to such number of decimal points
as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 40,
305 and 447, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis
of amounts derived from the Restated Financial Information.

Non-Generally Accepted Accounting Principles Financial Measures



This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA Margin, PAT Margin, Return on
Equity, Net Asset Value per equity share, Net Worth, Return on Capital Employed, Total Borrowings , Net Debt,
Net Debt/Equity, Net Debt / EBITDA, Fixed Asset Turnover and Net Working Capital Days and certain other
statistical information relating to our operations and financial performance (together, “Non-GAAP Measures™)
that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these non-
GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP,
IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/
(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, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP
financial measures and such other statistical information relating to our operations and financial performance as
we consider such information to be useful measures of our business and financial performance. These non-Indian
GAAP financial measures and other statistical and other information relating to our operations and financial
performance may not be computed on the basis of any standard methodology that is applicable across the industry
and therefore may not be comparable to financial measures and statistical information of similar nomenclature
that may be computed and presented by other companies and are not measures of operating performance or
liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by other companies.
For the risks relating to our Non-GAAP Measures, see “Risk Factors — We have included certain Non-GAAP
Measures, industry metrics and key performance indicators related to our operations and financial
performance in this Draft Red Herring Prospectus that are subject to inherent measurement challenges. These
Non-GAAP Measures, industry metrics and key performance indicators may not be comparable with financial,
or industry-related statistical information of similar nomenclature computed and presented by other
companies. Such supplemental financial and operational information is therefore of limited utility as an
analytical tool for investors and there can be no assurance that there will not be any issues or such tools will
be accurate going forward.” on page 66.

Industry and Market Data

Unless stated otherwise, the industry and market data used in this Draft Red Herring Prospectus has been derived
from industry publications, in particular, the report titled “Energy Landscape in India: Oil & Gas Infrastructure
in India Limited” dated July, 2025 (“D&B Report”) prepared and issued by Dun & Bradstreet Information
Services India Limited (“D&B”), appointed by us on January 9, 2025 and exclusively commissioned and paid for
by us in connection with the Offer. D&B is an independent agency which has no relationship with our Company,
our Promoters, any of our Directors or Key Managerial Personnel, Senior Management Personnel, the BRLM or
the Selling Shareholders. For risks in relation to commissioned reports, see “Risk Factors — Certain sections of
this Draft Red Herring Prospectus contain information from the D&B Report which we commissioned and
purchased and any reliance on such information for making an investment decision in the Offer is subject to
inherent risks.” on page 64.

D&B vide letter dated July 17, 2025 has accorded their no objection and consent to use the D&B Report, in full
or in part, in relation to the Offer. The D&B Report is available on the website of our Company at
www.oswalenergies.com.

D&B has required us to include the following disclaimer in connection with the D&B Report:

“This study has been undertaken through extensive primary and secondary research, which involves compiling
inputs from publicly available sources, including official publications and research reports. Estimates provided
by Dun & Bradstreet (“Dun & Bradstreet”) and its assumptions are based on varying levels of quantitative and
qualitative analysis including industry journals, company reports and information in the public domain. Dun &
Bradstreet has prepared this study in an independent and objective manner, and it has taken all reasonable care
to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry
within the limitations of, among others, secondary statistics, and research, and it does not purport to be
exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic use of the derived results or the methodology is not
encouraged. Forecasts, estimates, predictions, and other forward-looking statements contained in this report are
inherently uncertain because of changes in factors underlying their assumptions, or events or combinations of
events that cannot be reasonably foreseen. Actual results and future events could differ materially from such
forecasts, estimates, predictions, or such statements. The recipient should conduct its own investigation and
analysis of all facts and information contained in this report is a part and the recipient must rely on its own
examination and the terms of the transaction, as and when discussed. The recipients should not construe any of
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the contents in this report as advice relating to business, financial, legal, taxation or investment matters and are
advised to consult their own business, financial, legal, taxation, and other advisors concerning the transaction.”

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Draft 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 we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should
be made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — Certain sections
of this Draft Red Herring Prospectus contain information from the D&B Report which we commissioned and
purchased and any reliance on such information for making an investment decision in the Offer is subject to
inherent risks.” on page 64.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 131, includes
information relating to our peer company and industry averages. Such information has been derived from publicly
available sources. Such industry sources and publications are also prepared based on information as at specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base this
information on estimates and assumptions that may prove to be incorrect.

Currency and Units of Presentation
All references to:
e “Rupee(s)”, “Rs.” or “X” or “INR” are to Indian Rupees, the official currency of the Republic of India; and

e “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official currency of the United
States of America.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where
the numbers have been too small to present in million unless stated otherwise. One million represents 10 lakhs or
1,000,000, one billion represents 1,000 million and one trillion represents 1,000 billion. Certain figures contained
in this Draft Red Herring Prospectus, including financial information, have been subject to rounding adjustments.
Any discrepancies in any table between the totals and the sum of the amounts listed are due to rounding off. All
figures in decimals have been rounded off to two decimal points. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a
column or row in certain tables may not conform exactly to the total figure given for that column or row. However,
figures sourced from third-party industry sources may be expressed in denominations other than million or may
be rounded off to other than two decimal points in the respective sources, and such figures have been expressed
in this Draft Red Herring Prospectus in such denominations or rounded-off to such number of decimal points as
provided in such respective sources.

Exchange Rates

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

The following table sets forth as at the dates indicated, information with respect to the exchange rate between the
Indian Rupee and other foreign currencies:

(in3)
Exchange rate as on
March 31, 2025 March 31, 2024 March 31, 2023
USD 85.58 83.37 82.22

Currency
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Source: www.fbil.org
Note: : Exchange rate is rounded off to two decimal places. If the reference rate is not available on a particular
date due to a public holiday, exchange rates of the previous working day have been disclosed
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal’, “expect’, “estimate”, “intend”’, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements whether made by us or any third parties in this Draft
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.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, 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, changes in the competitive landscape, the
performance of the financial markets in India and globally, incidence of any natural calamities and/or acts of
violence, changes in laws, regulations and taxes and changes in competition in our industry.

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

1. A substantial portion of our income is derived from our top 10 clients; consequently, any decrease or
discontinuation in their business could negatively influence our financial health, operational results, and long-
term outlook.

2. Fluctuations or a potential downturn in the oil and gas sector could have an unfavorable effect on our financial
performance, operational stability, and overall growth prospects.

3. Our profitability and operations are closely tied to the availability and pricing of raw materials; any instability
or disruption in supply may lead to adverse financial and operational consequences.

4. Inability to consistently meet our customers’ demanding quality and performance criteria may result in
penalties, cancellations, or claims, which could harm our reputation and financial results.

5. Execution of our EPC projects involves various operational risks, and setbacks or disruptions could impact
our revenues, liquidity, and overall business performance.

6. Breakdowns in key partnerships or early termination of strategic alliances could hinder our operations, affect
stakeholder confidence, and pose financial and reputational risks.

7. There is a possibility that projects in our pipeline could face delays, modifications, or cancellations, and
awarded contracts may not materialize into final orders, potentially affecting our revenue and financial
position.

8. Our Project Division depends on precise pre-engineering assessments; any discrepancies during
implementation could result in significant deviations from planned financial outcomes.

9. Our standardized contracts may be weighted in favor of clients, which can limit our negotiation power and
increase our exposure to early exits or burdensome obligations.

10. Our success in winning new business is contingent on competitive tendering processes; failure to qualify or
secure contracts may affect our growth trajectory and financial outcomes.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 40, 305 and 447, respectively.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a

23



guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
in turn are based on currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our
Promoters, our Directors, the Selling Shareholders, the Syndicate, the Book Running Lead Manager, 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. 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.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of the Red Herring
Prospectus until the date of listing and trading approvals by the Stock Exchanges. In accordance with the
requirements of SEBI and as prescribed under the applicable law, each of the Selling Shareholders will, severally
and not jointly, ensure (through our Company and the BRLM) that investors are informed of material
developments in relation to the statements and undertakings specifically undertaken or confirmed by it in the Red
Herring Prospectus until the receipt of final listing and trading approvals for the Equity Shares pursuant to the
Offer. Only statements and undertakings which are specifically confirmed or undertaken by each of the Selling
Shareholders to the extent of information pertaining to it and/or its respective portion of the Offered Shares, as
the case may be, in this Draft Red Herring Prospectus shall be deemed to be statements and undertakings made
by such Selling Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft 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 Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”,
“Industry Overview”, “Our Business”, ”, “Our Promoter and Promoter Group” “Financial Information”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operation”, “Outstanding
Litigation and Material Developments”, “Offer Procedure” and “Main Provisions of the Articles of
Association” beginning on pages 40, 74, 92, 118, 148, 305, 364, 372, 447, 483, 520 and 541, respectively, of this
Draft Red Herring Prospectus.

Summary of our primary business

We are an integrated engineering, procurement and construction (“EPC”) company and manufacturer of process
equipment and packages, providing concept to commissioning solution as a one stop solution provider, with over
a decade of industry experience, a global presence and the capabilities to deliver integrated engineering, project
management, design, procurement, construction and manufacturing solutions to a diverse range of industries in
energy segment, including oil and gas, power and petrochemicals.

Our business operations are organized into two (2) primary divisions: (i) Project Division; and (ii) Heavy
Engineering Division. Under the Project Division, we carry out EPC services tailored to meet the unique needs of
our clients, and our expertise lies in surface facilities, early production facilities, steel pipelines network, gas
processing plants, and cross-country pipelines. Under the Heavy Engineering Division, we manufacture and
supply heavy equipment and products, namely process equipment, process skids and process packages. Most of
the EPC projects we executed for clients in the oil and gas industry, in the upstream segment and are of value
ranging from I500 million to 1,500 million. In the Heavy Engineering Division, our orders ranged from X100
million to 1,000 million. We have one (1) manufacturing facility located in Gandhinagar in the state of Gujarat
in India (the “Manufacturing Facility”). Our Company is committed to quality and safety, and we have ISO
9001:2015, ISO 45001:2018 and ISO 14001-2015 certifications, ensuring adherence to the highest standards. We
also maintain ASME “U” and “U2” stamps for our Manufacturing Facility. Our Manufacturing Facility had an
installed capacity of 2000 MT, 2000 MT, and 2000 MT for Fiscal 2025, Fiscal 2024, and Fiscal 2023, respectively.

In Fiscal 2025, Fiscal 2024, and Fiscal 2023, we (i) provided EPC services to customers in India under our Project
Division and (ii) supplied our products to customers in India and overseas under our Heavy Engineering Division.
Under the Project Division, we provide EPC services as a one-stop service provider to our customers in India,
which are tailored to meet the unique needs of our clients. Our expertise lies in surface facilities, early production
facilities, steel pipelines network, gas processing plants, and cross-country pipelines. Under the Heavy
Engineering Division, we exported our products to 9 countries, namely the United States of America, Spain, Italy,
Kazakhstan, UAE, Singapore, Malaysia, Nigeria, and South Korea.

For further information, see “Qur Business” on page 305.
Summary of the industry in which we operate

The competitive landscape in India’s energy and oil & gas sector is influenced by several key factors, including
government policies, technological advancements, and the growing emphasis on renewable energy. These factors
are not only shaping the way energy is produced and consumed in India but are also creating a dynamic and
evolving environment for businesses operating in this sector. Companies in the energy and oil & gas space are
required to adapt quickly to these changing conditions to remain competitive.

As India continues to emphasize sustainable growth, these companies must not only adapt to the global energy
shift but also meet the changing domestic demand trends. The energy sector in India is undergoing a
transformation, and companies that can navigate these changes by focusing on innovation, sustainability, and
regulatory compliance will be better positioned for long-term success. The future of India’s energy landscape will
likely see increased integration of renewable energy solutions, smart technologies, and green infrastructure,
pushing companies to continuously evolve and maintain their competitive advantage.
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The company operates in a competitive landscape and faces competition from several established players in the
oil and gas EPC segment, including Anup Engineering, Deep Industries Ltd, Patels Airtemp (India) Ltd., Lloyds
Engineering Works Limited, among others. These companies also offer comparable EPC and process equipment
solutions across similar segments, with capabilities in modular fabrication, gas processing, and midstream
infrastructure.

(Source: D&B Report)

For further information, see “Industry Overview” on page 148.

Our Promoters

The Promoters of our Company are Dixit Jitendra Bokadia, Jayant Babulal Bokadia, Ratan Babulal Bokadia,
Ratan Babulal Bokadia (HUF), and Jayant Babulal Bokadia (HUF). For further details, see “Our Promoters and
Promoter Group” on page 364.

Offer Size

The Offer comprises of a Fresh Issue and an Offer for Sale. The following table summarizes the details of the
Offer. For further details, see “The Offer” and “Offer Structure” on pages 74 and 514, respectively.

Offer®® Up to [e] Equity Shares of face value of 210 each for a cash at a price X[ ] per Equity
Share (including a premium of %[ @] per Equity Share), aggregating up to X[e] million

which includes

Fresh Issue” Up to [e] Equity Shares of face value of 310 each aggregating up to ¥2,500.00 million
Offer for Sale® Up to 4,600,008 Equity Shares of face value of X10 each aggregating up to X [e]
Name of the Selling Shareholder Equity Shares offered
Dixit Jitendra Bokadia Up to 457,777 Equity Shares of face value of
%10 each aggregating up to X[e] million
Jayant Babulal Bokadia Up to 327,508 Equity Shares of face value of
%10 each aggregating up to X[e] million
Ratan Babulal Bokadia Up to 192,333Equity Shares of face value of
%10 each aggregating up to X[e] million
Jitendra Hastimal Bokadia Up to 1,573,965 Equity Shares of face value
of 210 each aggregating up to I[e] million
Babulal Hastimal Bokadia Up to 1,070,583 Equity Shares of face value
of %10 each aggregating up to I[e] million
Sarika Jayant Bokadia Up to 352,693 Equity Shares of face value of
%10 each aggregating up to X[e] million
Padmavati Babulal Bokadia Up to 212,770 Equity Shares of face value of
%10 each aggregating up to X[e] million
Ratan Babulal Bokadia (HUF) Up to 190,587 Equity Shares of face value of

%10 each aggregating up to X[®] million
Jayant Babulal Bokadia (HUF) Up to 155,125 Equity Shares of face value of
%10 each aggregating up to X[®] million
B H Bokadia (HUF) Up to 66,667 Equity Shares of face value of
%10 each aggregating up to X[e] million

million
The Offer consists of:
Employee Up to [e] Equity Shares of face value of 10 each aggregating up to X [®] million
Reservation
Portion®
Net Offer Up to [e] Equity Shares of face value of 10 each aggregating up to X [@] million

" Our Board has authorised the Offer pursuant to its resolution dated July 11, 2025 and our Shareholders have
authorised the Fresh Issue pursuant to a special resolution dated July 11, 2025.

@ Our Board has taken on record the approval for the Offer for Sale by each of the Selling Shareholders
pursuant to its resolution dated July 11, 2025. Each of the Selling Shareholders, severally and not jointly,
confirm that their respective portion of the Offered Shares have been held by them for a period of at least one
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year prior to the filing of this Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of
the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance
with the provisions of the SEBI ICDR Regulations. Each of the Selling Shareholders have, severally and not
jointly, authorized the inclusion of their respective portion of the Offered Shares in the Offer for Sale. For
details of authorizations received for the Offer for Sale, see “Other Regulatory and Statutory Disclosures -
Authority for the Offer” on page 495.

4 In the event of under-subscription in the Employee Reservation Portion the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
2200,000, subject to the maximum value of Allotment made to such Eligible Employee not exceeding
Z500,000. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the
Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. The undersubscribed
portion, if any, in the Employee Reservation Portion shall be added back to the Net Offer. In case of
undersubscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from
the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of our post-Offer
paid-up Equity Share capital.

The Offer and Net Offer shall constitute [#]% and [®]%, respectively, of the post-Offer paid-up Equity Share
capital of our Company. For further details, see “The Offer” beginning on page 74.

Objects of the Offer

The Net Proceeds of the Fresh Issue are proposed to be utilized towards the following objects:

Sr. No Particulars EStiI?lated fm.lount(l)
(in X million)
1. Funding long-term working capital requirements of our Company 1,771.33
2. General Corporate Purposes'" [o]
Total® [o]

D The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh
Issue, in accordance with SEBI ICDR Regulations

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the
RoC.

For further details, see “Objects of the Offer” on page 118.

Aggregate pre-Offer and post-Offer equity shareholding of our Promoters, members of our Promoter
Group and Selling Shareholders

The aggregate pre-Offer and post-Offer Equity shareholding and percentage of the pre-Offer and post-Offer paid-
up Equity Share capital, of each of our Promoters, members of our Promoter Group and Selling Shareholders as
on the date of this Draft Red Herring Prospectus is set forth below:

Pre-Offer Post-Offer"
Name Number of Equity | Percentage of pre- | Number of Equity | Percentage of
Shares of face value Offer Equity Shares of face | post-Offer Equity
of 10 each Share capital (%) | value of 10 each | Share capital (%)
Promoters
Dixit Jitendra Bokadia® 10,017,018 21.02
Jayant Babulal Bokadia® 3,602,588 7.56 [e] [o]
Ratan Babulal Bokadia® 3,068,967 6.44 [o] [o]
Ratan Babulal Bokadia
(HUF) @ 2,096,457 4.40
Jayant Babulal Bokadia
(HUF) 1,706,375 3.58
Total (A) 20,491,405 42.99® [e] [o]
Promoter Group (other than Promoters)
gﬁ%l}f)ra H  Bokadia 4,677,967 9.81 o] [o]
Rekhadevi J Bokadia 4,238,276 8.89 [e] [e]
Usha Bokadia 4,143,107 8.69 [e] [e]
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Pre-Offer Post-Offer®
Name Number of Equity | Percentage of pre- | Number of Equity | Percentage of

Shares of face value Offer Equity Shares of face | post-Offer Equity

of 10 each Share capital (%) | value of 10 each | Share capital (%)

htendra | Hastimal 4,132,074 8.67 [e] o]
Sarikadevi Bokadia® 3,879,613 8.14 [e] [e]
g)abulal Hastimal Bokadia 2,528,934 531 [o] [o]
Padmavati Bokadia® 2,340,460 491 [e] [e]
B H Bokadia (HUF)® 733,337 1.54 [e] [e]
Varun Jitendra Bokadia 499,990 1.05 [e] [e]
B H Bokadia Family Trust 40 Negligible [e] [e]
J H Bokadia Family Trust 30 Negligible [e] [e]
Total (B) 27,173,828 57.01 [e] [e]
Total (A+B) 47,665,233 100 [e] [o]

(1)
2)
3)

Also, a Selling Shareholder.

Subject to completion of the Offer and finalization of the Allotment. To be updated in Prospectus

The actual shareholding percentage of the Promoter’s contribution is 42.99% of the total paid-up share

capital of the Company. However, due to rounding off during computation, it is represented as 43.00%
individually in the above calculations. The difference of 0.01% is purely on account of rounding off
adjustments. For the purpose of this certification, the percentage considered is the actual holding of 42.99%.

Pre-Offer and post-Offer equity shareholding of our Promoters, Promoter Group (other than our

Promoters) and additional top 10 Shareholders

| 3 %%
Pre-Offer shareholding as Post-Offer sharcholding
on the date of this Draft At the lower end of the At the upper end of the
Red Herring Prospectus price band X[e] price band (X[e])
Name Percentage | Number of | Percentage | Number of | Percentage
Number of of pre- Equity of post- Equity of post-Offer
Equity Shares | Offer Shares of | Offer Equity | Shares of Equity
of face value | Equity face value of Share face value of Share
of 10 each Share %10 each capital (%) %10 each capital (%)
capital (%)
(A) Promoters
Dot Jitendra 10,017,018 | 21.02 [e] [e] [e] [e]
ayan: Babulal 3,602,588 7.56 [e] [e] [e] [e]
Ratan Babulal [o] [o] [e] [e]
Bokadia® 3,068,967 6.44
Ratan Babulal [o] [o] [e] [e]
Bokadia (HUF) @ 2,096,457 4.40
Jayant Babulal [e] [o] [e] [e]
Bokadia (HUF) © 1,706,375 3.58
Total (A) 20,491,405 42.99M [e] [e] [e] [o]
(B) Promoter Group (other than Promoters)
Jitendra H
Bokadia (HUF) 4,677,967 9.81 [o] [e] [e] [e]
Rekhadevi J
Bokadia 4,238,276 8.89 [e] [e] [e] [e]
Usha Bokadia 4,143,107 8.69 [e] [e] [e] [e]
Jitendra Hastimal
Bokadia® 4,132,074 8.67 [e] [o] [o] [e]
Sarikadevi
Bokadia® 3,879,613 8.14 [e] [o] [e] [e]
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| 3 *%
Pre-Offer shareholding as Post-Offer shareholding
on the date of this Draft At the lower end of the At the upper end of the
Red Herring Prospectus price band X[e] price band X[e])
Name Percentage | Number of | Percentage | Number of | Percentage
Number of of pre- Equity of post- Equity of post-Offer
Equity Shares | Offer Shares of | Offer Equity | Shares of Equity
of face value | Equity face value of Share face value of Share
of 10 each Share %10 each capital (%) %10 each capital (%)
capital (%)
Babulal Hastimal
Bokadia @ 2,528,934 5.31 [e] [e] [e] [e]
Padmavati
Bokad]a(z) 2,340,460 4.91 [.] [.] [.] [.]
B H Bokadia
Varun Jitendra
Bokadia 499,990 1.05 [e] [e] [o] [e]
B H Bokadia .
Family Trust 40| Negligible [e] [e] [e] [e]
J H Bokadia .
Family Trust 30| Negligible [e] [e] [e] [e]
Total (B) 27,173,828 57.01 [e] [e] [e] [e]
(C) Additional Top 10 Shareholders (other than our Promoters and Promoter Group)”
Total (C)
Total (A+B+C) 47,665,233  [100.00 (o] | [e] | [o] | [o]
Notes:

"o be updated in the Prospectus prior to filing with the RoC
*As per the shareholding as on date of this Draft Red Herring Prospectus
**Subject to finalization of Basis of Allotment.
***There are no other shareholders except the Promoters and Promoter Group
(1) The actual shareholding percentage of the Promoter’s contribution is 42.99% of the total paid-up share capital
of the Company. However, due to rounding off during computation, it is represented as 43.00% individually in
the above calculations. The difference of 0.01% is purely on account of rounding off adjustments. For the purpose
of this certification, the percentage considered is the actual holding of 42.99%.

For further details, see “Capital Structure” beginning on page 92.

Summary of Selected Financial Information derived from our Restated Financial Information

The summary of selected financial information of the Company derived from the Restated Financial Information

is set forth below:

(% in million, except per share data)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Equity Share capital 476.65 43.33 43.33
Net worth() 1227.00 569.05 268.65
Revenue from operations 4108.74 2560.37 1600.12
Profit/(loss) after tax 657.95 300.77 53.40
Basic EPS (3)®© 13.80 6.31 1.12
Diluted EPS (3)®© 13.80 6.31 1.12
ggrgs(sgggiue per equity 25.74 11.94 5.64
Total borrowings®® 193.15 157.33 107.31

Notes:

)

Net worth means the aggregate value of the paid-up share capital and reserve 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
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)

4)

)
(6)

accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance
sheet, but does not include reserve created out of revaluation of assets, capital reserve, write-back of deprecation and
amalgamation as on and Fiscal 2025, 2024, and 2023.

Basic earnings per share (%) is calculated by dividing the net restated profit for the year attributed to equity shareholders
by the weighted average number of Equity Shares outstanding during the period/year computed in accordance with Ind
AS 33.

Diluted earnings per share () is calculated by dividing the net restated profit for the year attributable to equity
shareholders by the weighted average number of Equity Shares outstanding during the period/vear as adjusted for the
effects of all dilutive potential Equity Shares outstanding during the period/year computed in accordance with Ind AS
33

Net asset value per Equity Share () is computed as Net Asset Value, divided by the weighted average number of equity
shares outstanding for basic and dilutive EPS.

Total borrowings represent sum of current borrowings and non-current borrowings.

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1, 2024, and
November 15, 2024, respectively, our Company has issued and allotted Equity Shares on November 20, 2024 through a
bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of ten (10) Equity Shares for
every one (1) Equity Share held and accordingly NAV, Basic EPS, Diluted EPS is adjusted for bonus for Fiscal 2025,
2024, 2023. For further details, see “Restated Financial Information” on page 372.

Qualifications of the Joint Statutory Auditors which have not been given effect to in the Restated Financial
Information

The Joint Statutory Auditors have not made any qualifications in their examination report, which have not been
given effect to in the Restated Financial Information.

Summary of Outstanding Litigation and Material Developments

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, our Key
Managerial Personnel and Senior Managerial Personnel as disclosed in this Draft Red Herring Prospectus as per
the Materiality Policy, is provided below.

Disciplinary
actions by
the SEBI or
Stock Material
Category Statutory | Exchanges civil Other Aggregate
of Criminal Tax or against our | litigation material amount
individuals/ | proceedings | proceedings | regulatory | Promoters | as per the | pending | involved" (%
entities actions in the last | Materiality | proceedings | in million)
five years, Policy
including
outstanding
action
Company
By our 2 NIL NIL NIL Nil Nil 9.53
Company
Against our 1 4 NIL NIL 1 Nil 41.71
Company
Group Companies
Outstanding NIL NIL NIL NIL NIL NIL NIL
litigation
which may
have a
material
impact on
our
Company
Directors (other than our Promoter)
By our NIL NIL NIL NIL NIL NIL NIL
Directors
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Disciplinary

actions by

the SEBI or

Stock Material
Category Statutory | Exchanges civil Other Aggregate
of Criminal Tax or against our | litigation material amount
individuals/ | proceedings | proceedings | regulatory | Promoters | as per the | pending | involved" (%
entities actions in the last | Materiality | proceedings | in million)

five years, Policy

including

outstanding

action

Against our NIL NIL NIL NIL NIL NIL NIL
Directors
Promoters
By the NIL NIL NIL NIL NIL NIL NIL
Promoters
Against our NIL NIL NIL NIL NIL NIL NIL
Promoters
Key Managerial Personnel
By the Key NIL Not Not Not Not Not Not
Managerial Applicable | Applicable | Applicable | Applicable | Applicable | Applicable
Personnel
Against our NIL Not Nil Not Not Not Not
Key Applicable Applicable | Applicable | Applicable | Applicable
Managerial
Personnel
Senior Managerial Personnel
By the NIL Not Not Not Not Not Not
Senior Applicable | Applicable | Applicable | Applicable | Applicable | Applicable
Managerial
Personnel
Against the NIL Not Nil Not Not Not Not
Senior Applicable Applicable | Applicable | Applicable | Applicable
Managerial
Personnel

*

To the extent quantifiable.

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

For further details of the outstanding litigation proceedings, see “QOutstanding Litigation and Material
Developments” beginning on page 483.

Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details
of our top 10 risk factors are set forth below:

1. Our Company focuses on manufacturing of process packages, skids and equipment as well as the provision
of Engineering, Procurement and Construction (“EPC”) services for various industrial sectors, with a focus
on the upstream segment of the oil and gas industry. Due to the limited players in the upstream segment of
oil and gas industry, we derive a significant portion of our revenue from operations from our top 10 clients.
The loss of, or a significant reduction in, business from any of our major clients may could adversely affect
our business, financial condition, results of operations and future prospects

2. Our business being heavily dependent on the upstream segment of the oil and gas industry, any downturn in
the oil and gas industry would create an adverse impact on our results of operations, financial condition and
business prospects.

3. As we primarily require steel, pipes, fittings, flanges, plates, etc. for manufacturing process equipment,
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process skids and process packages, and require pipes, cables, fittings, equipment, panels, instruments, valves,
etc. for EPC projects, our business and profitability is substantially dependent on the availability and cost of
these raw materials. Any disruption to the timely and adequate supply of raw materials, or volatility in the
prices of raw materials may adversely impact our business, results of operations and financial condition.

4. Being an integrated EPC company and manufacturer of process equipment and packages, providing one stop
solution to customers in the oil & gas, power, petrochemical and other end-suer industries, we are measured
against high quality standards and stringent performance requirements by our customers. Any failure by us
to comply with these standards or performance requirements may lead to the cancellation of existing and
future orders, recalls, liquidated damages, invocation of performance bank guarantees or warranty and
indemnity or liability claims, which could adversely affect our reputation, business, results from operations,
financial conditions and cash flows.

5. Most of the EPC project we undertake are by their nature long-term (generally, around 12 to 36 months) and
consequently expose us to a variety of implementation risks. The construction of EPC projects, including the
required infrastructure, is subject to a number of contingencies. If these new projects are affected by such
contingencies, our business, results of operations, financial condition and cash flows may be adversely
affected.

6. Inorder to enhance our technological capacity and performance such that we can pre-qualify for EPC projects
in various sectors, we enter into strategic alliances and partnerships with leading technology companies. Any
non-performance, underperformance by our partners or premature termination of such relationship may
adversely affect our business, reputation, financial condition and results of operations.

7. Our Order Book comprises our estimated revenues from the unexecuted portions of all our existing contracts
as of a particular date and is calculated on the basis of the estimated aggregate contract value of the unexecuted
projects of our existing EPC and HED contracts. The Orders in our order book may be delayed, truncated,
modified, or cancelled, and notice of awards may be withdrawn or may not translate into confirmed orders,
which may have an adverse effect on our business, results of operations and financial conditions.

8. Under our Project Division, we have developed in-house resources with key competencies to deliver a project
from conceptualization to completion and are, therefore, dependent on our design and engineering teams to
accurately carryout the pre-approval engineering studies for potential projects. Any deviation during the
execution of the project as compared to our pre-approval estimates could have a material adverse effect on
our cash flows, results of operations and financial condition.

9. The work contracts entered into by us are usually standard in the form and manner as approved by our clients,
including Government entities. Therefore, we have a limited scope to negotiate the terms of such work
contracts, especially those of Government entities, some of which terms may be more favourable to our
clients. These work contracts may contain terms that favour our clients, which may enable them to terminate
our contracts prematurely under various circumstances beyond our control and as such, we have limited
ability to negotiate terms of such contracts and may have to accept unusual or onerous provisions.

10. We obtain a part of our business through a competitive bidding process by the by government
authorities/bodies and Private Companies in which we compete for projects based on, among other factors,
pricing, technological capabilities, and performance, as well as reputation for quality, experience, past track
record, and financing capabilities. We may not be able to qualify for, compete and win future projects, which
could adversely affect our business and results of operations.

For details, see “Risk Factors” beginning on page 40.
Summary of Contingent Liabilities and Commitments

The following is a summary table of our contingent liabilities as per Ind AS 37 as on March 31, 2025 as indicated
in our Restated Financial Information.

(< in million)
Particulars As at Fiscal, 2025
(A) Contingent liabilities

In respect of Bank Guarantees & LC's issued by Banks on behalf of the Company 1212.97
In respect of Income Tax Liability that may arise for which the Company is in appeal 1.02
In respect of Sales Tax/VAT/GST 8.34
In respect of Corporate Guarantees -
Claims against the Company not acknowledged as debt 5.60

In respect of others -
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Particulars As at Fiscal, 2025
Total 1,227.92
Notes:
1. It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above
pending resolution of the respective proceedings. Future cash outflows in respect of the above are
determinable only on receipt of judgments/decisions pending with various forums/ authorities.
The amounts represent the best possible estimates arrived at on the basis of available information.
3. The Company does not expect any outflow of economic resources in respect of the above and therefore no

provision is made in respect thereof-

N

For further details, please see “Restated Financial Information ”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and “Outstanding Litigation and Material Developments”
beginning on pages 372, 447 and 483, respectively.

Summary of Related Party Transactions
The following is the summary of transactions with related parties for the Fiscals 2025, 2024, and 2023, as per the

requirements under Ind AS 24, derived from the Restated Financial Information.
(% in million, unless otherwise specified)

Year Year Year
Name of Nature of ended % of ended % of ended % of
Related Party Transaction 31st Total 31st Total 31st Total
March Revenue March Revenue March Revenue
2025 2024 2023
(i) Ratan | Remuneration 9.90 0.24 7.20 0.28 4.80 0.30
Bokadia Loan taken 19.73 0.48 5.05 0.20 28.70 1.79
Loan Repaid 20.53 0.50 24.29 0.95 10.37 0.65
Interest - -
Expense
(ii) Jayant | Remuneration 9.90 0.24 - - - -
Bokadia Loan Taken 40.00 0.97 7.50 0.29 22.90 1.43
Loan Repaid 53.30 1.30 16.10 0.63 1.00 0.06
Interest - - - - - -
Expenses
(iii) Dixit | Remuneration 4.80 0.12 3.60 0.14 3.60 0.22
Bokadia Loan Taken - - 7.28 0.28 6.34 0.40
Loan Repaid - - 12.68 0.50 2.29 0.14
Reimbursement | 0.25 0.01 - - - -
Of expenses
(iv) Babulal | Other Advance | - - 23.70 0.93 10.30 0.64
Bokadia Taken
Other Advance | 24.00 0.58 10.00 0.39 - -
Repaid
(v) Vivek Doshi | Interest - - - - 0.93 0.06
Expense
Loan Taken 0.59 0.01 0.59 0.02 34.40 2.15
Loan Repaid 0.59 0.01 1.43 0.06 50.96 3.18
(vi) Mrs. | Rent Expense 0.66 0.02 0.72 0.03 - -
Padmavati
Bokadia
(vii) Mrs. | Rent Expense 1.04 0.03 1.04 0.04 - -
Rekhadevi
Bokadia
(viii) Mrs. | Rent Expense 0.68 0.02 0.68 0.03 - -
Sarika Bokadia
(ix) Mrs. Usha | Rent Expense 0.68 0.02 0.68 0.03 - -
Bokadia
x) Varun | Professional - - 1.20 0.05 1.20 0.07
Bokadia Fees
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Year Year Year
Name of Nature of ended % of ended % of ended % of
Related Party Transaction 31st Total 31st Total 31st Total
March Revenue March Revenue March Revenue
2025 2024 2023
Reimbursement | 0.07 0.00 0.01 0.00 -
of expenses
Remuneration 2.40 0.06 - - -
(xi) Mr. Nitin | Professional 2.00 0.05 0.30 0.01 -
Patil Fees
Sitting Fees 0.04 0.00 - - -
(xii) Mr. Ulhas | Sitting Fees 0.12 0.00 - - -
Dharmadhikari
(xiii)Mr. Sitting Fees 0.12 0.00 - - -
Nagaraj
Giridhar
(xiv) Ms. | Sitting Fees 0.12 0.00 - - -
Arpana
Sandeep Shah
(xv) Mr Parth | Sitting Fees 0.20 0.00 - - -

Shah

(b) Transactions with enterprises under control
significant influence:

or enterprises over which Key Managerial Personnel have

(i) Oswal Sales 1.95 0.05 0.12 0.23
Industries Ltd. 3.07 3.74
Purchase 9.84 0.24 0.57 4.73
14.72 75.61
Interest - 0.00 0.10 0.14
2.46 2.16
Loan Repaid 142.99 3.48 1.36 8.53
34.80 136.53
Advance Given - 0.00
Advance - 0.00
Received - - - -
Vehicle 0.03 0.00 0.00 0.01
Expenses 0.06 0.12
Corporate 0.00 0.00 0.00 0.00
Guarantee - -
Charges
Reimbursement 0.05 0.00 0.00 0.00
of expenses - -
Loan Taken 105.77 2.57 2.73 8.41
69.80 134.58
Rent 1.08 0.03 0.05 0.14
1.27 2.31
(ii) Metal Forge | Sales - -
Pvt. Ltd. - - - -
Purchase - -
(iii) Metal Forge | Sales 0.04 0.00 2.43 0.09 0.08 0.01
India Loan Taken - - - - 2.86 0.18
Loan Repaid - - - - 35.00 2.19
Purchase 4.40 0.11 30.40 1.19 6.52 0.41
(iv) Sri | CSR Expenses - - 2.50 0.09 0.80 0.05
Hastimalji
Ghamandiramji
Bokadia
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Year Year Year
Name of Nature of ended % of ended % of ended % of
Related Party Transaction 31st Total 31st Total 31st Total
March Revenue March Revenue March Revenue
2025 2024 2023
Charitable
Foundation

As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025.

For details of the related party transactions in accordance with Ind AS 24, see “Restated Financial Information

— Note 11 — Related party disclosure pursuant to Ind AS - 24” on page 372.

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
a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Details of price at which equity shares were acquired by our Promoters, members of the Promoter Group,
Selling Shareholders and Shareholders with right to nominate directors or other rights in the last three
years preceding the date of this Draft Red Herring Prospectus

There are no Shareholders with right to nominate directors or other rights in our Company. Set out below are
details of the price at which equity shares were acquired by the Promoters, members of the Promoter Group,
Selling Shareholders in the last three years preceding the date of this Draft Red Herring Prospectus:

Face Acquisition
Name of valu Date of Number of o e I
acquirer / Nature of the transaction e e equity shares
shareholder (in acquisition acquired s'hare
(in %)
)
Promoters
Bonus issue as on the record date
i.e. November 18, 2024 in the ratio November .
of ten (10) equity share for every 10 20, 2024 4,577,770 Nil
Dixit Jitendra one (1) equity share held
Bokadia™ . January 6, Nil
Gift 10 2005 3,789,871
. January 22, Nil
Gift 10 2005 1,191,600
Bonus issue as on the record date Nil
Jayant Babulal i.e. November 18, 2024 in the ratio 10 November 3.275.080
Bokadia™ of ten (10) equity share for every 20, 2024 o
one (1) equity share held
Bonus issue as on the record date 10 | November 1,923,330 Nil
i.e. November 18, 2024 in the ratio 20, 2024
Ratan Babulal of ten (10) equity share for every
Bokadia™ one (1) equity share held
Gift 10| January 7, 953,304 Nil
2025
Bonus issue as on the record date Nil
Ratan Babulal i.e. November 18, 2024 in the ratio 10 November 19.05.870
Bokadia (HUF)™ |of ten (10) equity share for every 20, 2024 T
one (1) equity share held
Gift 10 | August 1, 45,203 Nil
Jayant Babulal 2023
Bokadia (HUF)™ | .. 10| August 1, 10,540 Nil
Gift 2023

35




Face

Name of valu Date of Number of [I?I?i(z:l;g:'oel;ui ty
acquirer / Nature of the transaction e ol equity shares
shareholder (in acquisition acquired s.h are
3) (in %)
Bonus issue as on the record date 10 15,51,250 Nil
1.e. November 18, 2024 in the ratio November
of ten (10) equity share for every 20, 2024
one (1) equity share held
Promoter Group
Babulal Bonus issue as on the record date 10 | November 2,299,040 Nil
Hastimal 1.e. November 18, 2024 in the ratio 20, 2024
Bokadia™ of ten (10) equity share for every
one (1) equity share held
B H Bokadia | Bonus issue as on the record date 10 | November 666,670 Nil
(HUF)™ i.e. November 18, 2024 in the ratio 20, 2024
of ten (10) equity share for every
one (1) equity share held
B H Bokadia | Gift 10 | June 23, 40 Nil
Family Trust 2025
J H Bokadia | Gift 10 | June 23, 20 Nil
Family Trust 2025
Gift 10 | July 7, 10 Nil
2025
Jitendra Bonus issue as on the record date 10 | November 3,756,440 Nil
Hastimalji i.e. November 18, 2024 in the ratio 20, 2024
Bokadia™ of ten (10) equity share for every
one (1) equity share held
Jitendra Gift 10 | August 1, 165,233 Nil
Bokadia (HUF) 2023
Gift 10 | June 5, 47,000 Nil
2024
Bonus issue as on the record date 10 | November 5,335,970 Nil
i.e. November 18, 2024 in the ratio 20, 2024
of ten (10) equity share for every
one (1) equity share held
Padmavati Gift 10 | August 1, 138,028 Nil
Babulal 2023
Bokadia™
Bonus issue as on the record date 10 | November 2,127,700 Nil
i.e. November 18, 2024 in the ratio 20, 2024
of ten (10) equity share for every
one (1) equity share held
Rekhadevi Bonus issue as on the record date 10 | November 7,752,870 Nil
Bokadia i.e. November 18, 2024 in the ratio 20, 2024
of ten (10) equity share for every
one (1) equity share held
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Sarikadevi Bonus issue as on the record date 10 | November 3,526,930 Nil

Jayantkumar i.e. November 18, 2024 in the ratio 20, 2024

Bokadia™ of ten (10) equity share for every
one (1) equity share held

Usha Bokadia Bonus issue as on the record date 10 | November 4,633,110 Nil
1.e. November 18, 2024 in the ratio 20, 2024

of ten (10) equity share for every
one (1) equity share held

Varun Bokadia | Gift 10 | January 7, 500,000 Nil
2025

* As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025.
**Also, the selling shareholders

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

Except as disclosed below, no Equity Shares have been acquired by our Promoters and the Selling Shareholders
in the one year immediately preceding the date of this Draft Red Herring Prospectus:

Number of equity shares of face = Weighted average price of equity

Name value of X10 acquired in last one shares acquired in the last one
year year (in D@

Promoters®

Dixit Jitendra Bokadia 95,59,241 Negligible
Ratan Babulal Bokadia 28,76,634 Negligible
Jayant Babulal Bokadia 32,75,080 Negligible
Ratan Babulal Bokadia (HUF) 19,05,870 Negligible
Jayant Babulal Bokadia (HUF) 15,51,250 Negligible
Selling Shareholders® Negligible
Babulal Bokadia 22,99,030 Negligible
Jitendra Hastimal Bokadia 37,56,430 Negligible
Sarikadevi Bokadia 35,26,920 Negligible
Padmavati Bokadia 21,27,690 Negligible
B H Bokadia (HUF) 6,606,670 Negligible

@ As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025.

@ Also, a Selling Shareholder

4 Also, a member of the Promoter Group.

@ Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1, 2024,
and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on November 20,
2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of ten
(10) Equity Shares for every one (1) Equity Share held and accordingly the weighted average cost of
acquisition is adjusted for the bonus. For further details, see “Restated Financial Information” on page 372.

Average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders

The average cost of acquisition per Equity Share by our Promoters and the Selling Shareholders as on the date of
this Draft Red Herring Prospectus is as follows:

Number of Equity Shares Average cost of
Sr. No. Name of face value of 10 acquisition per
each held Equity Share (in )
Promoters®
Dixit Jitendra Bokadia 10,017,018 0.27
Jayant Babulal Bokadia 3,602,588 1.00
Ratan Babulal Bokadia 3,068,967 0.84
Ratan Babulal Bokadia (HUF) 2,096,457 1.07
Jayant Babulal Bokadia (HUF) 1,706,375 0.64
Selling Shareholders
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Number of Equity Shares Average cost of

Sr. No. Name of face value of 10 acquisition per
each held Equity Share (in )

Jitendra Bokadia 4,132,074 1.11

Babulal Hastimal Bokadia 2,528,934 1.11

Sarika Jayantkumar Bokadia 3,879,613 0.34

Padmavati Babulal Bokadia 2,340,460 0.46

B H Bokadia (HUF) 733,337 1.36

W As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025.

@ Also, a Selling Shareholder.

¥ Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1, 2024,
and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on November 20,
2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of ten
(10) Equity Shares for every one (1) Equity Share held and accordingly the weighted average cost of
acquisition is adjusted for the bonus. For further details, see “Restated Financial Information” on page 372.

Weighted average cost of all shares transacted in the three years, 18 months and one year preceding the
date of this Draft Red Herring Prospectus

Range of acquisition price
per Equity Shares: lowest
price — highest price (in
3D

Weighted average cost of  Cap Price is ‘x’ times the
Period acquisition weighted average cost of
(in O acquisition®

Last one year

preceding  the

date of this Draft Nil [®] 0-15
Red Herring

Prospectus

Last 18 months

preceding  the

date of this Draft Nil [e] 0-15
Red Herring

Prospectus

Last three years

preceding  the

date of this Draft Nil [®] 0-15
Red Herring

Prospectus

@ As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025.
@ To be updated in the Prospectus, once the Price Band information is available.

Details of pre-IPO placement

Our Company does not contemplate a pre-IPO placement as on the date of this Draft Red Herring Prospectus till
the listing of the Equity Shares.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year
Except as disclosed below and in “Capital Structure - Shares issued for consideration other than cash and by

way of bonus issuance” on page 99, our Company has not issued any Equity Shares for consideration other than
cash or bonus issue in the one year preceding the date of this Draft Red Herring Prospectus.
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. Face Issue
ACROHII7 value per rice per
Date of Reason/Nature Names of allottees Shares o uify pe uif
allotment of allotment allotted q quity
share share
(9] (9]
November Bonus issue as Number of 43,332,030 10 N.A.
20,2024M on the record Name of the equity
date ie. allottee shares
November 18, allotted
2024 in the Babulal
ratio of ten (10)  Bokadia 2,299,040
equity share for  Jitendra
every one (1)  Bokadia (HUF) ~»>>°70
equity  share  Jitendra
held(l) Bokadia 3,756,440
Jayant Bokadia 3,275,080
Ratan Bokadia 1,923,330
Ratan Bokadia
(HUF) 1,905,870
Usha Bokadia 4,633,110
Sarikadevi
Bokadia 3,526,930
Padmavati
Bokadia 2,127,700
Rekha Bokadia 7,752,870
Jayant Bokadia
(HUF) 1,551,250
Dixit Jitendra
Bokadia 4,577,770
B H Bokadia
(HUF) 666,670

Notes: (1) Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1,
2024, and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on November
20, 2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of ten

(10) Equity Shares for every one (1) Equity Share held

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date
of this Draft Red Herring Prospectus:

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

Our Company has not, applied for, or received, any exemption from complying with any provisions of securities
laws, as on the date of this Draft Red Herring Prospectus.
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SECTION II - RISK FACTORS

RISK FACTORS

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

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only risks relevant to us, the Equity Shares, or the specialty chemical industry in
which we currently 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, cash flows,
prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could
decline, and you may lose all or part of your investment. For more details on our business and operations, see
“Our Business”, “Industry Overview”, “Key Regulations and Policies”, “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 305, 148,
331, 372 and 447, respectively, as well as other financial information included elsewhere in this Draft Red
Herring Prospectus. In making an investment decision, you must rely on your own examination of us and the
terms of the Issue, including the merits and risks involved, and you should consult your tax, financial and legal
advisors about the particular consequences of investing in the Issue. Prospective investors should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and
regulatory environment which may differ in certain respects from that of other countries.

This Draft 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.
For details, see “Forward-Looking Statements” on page 23.

Our financial or fiscal year ends on March 31 of each calendar year. Accordingly, references to a “Fiscal” or
“fiscal year” are to the 12-month period ended March 31 of the relevant year. Unless otherwise stated or the
context otherwise requires, the financial information included in this section is based on our Restated Financial
Information included in this Draft Red Herring Prospectus. For further information, see “Restated Financial
Information” on page 372.

We have also included various operational and financial performance indicators in this Draft Red Herring
Prospectus, some of which have not been derived from our Restated Financial Information. The manner of
calculation and presentation of some of the operational and financial performance indicators, and the
assumptions and estimates used in such calculation, may vary from that used by other companies in India and
other jurisdictions.

Unless otherwise indicated, industry and market data used in this section has been derived from the report entitled
“Energy Landscape in India: Oil & Gas Infrastructure in India ", dated July, 2025, prepared by Dun & Bradstreet,
which has been prepared exclusively for the purpose of understanding the industry in connection with the Issue
and commissioned and paid for by our Company in connection with the Issue (the “D & B Report”). Dun &
Bradstreet is not related in any manner to our Company, its Promoter, Directors, Key Management Personnel,
members of Senior Management, or the Lead Manager. The data included herein includes excerpts from the D
& B Report and may have been re-ordered by us for the purposes of presentation. Unless otherwise indicated, all
financial, operational, industry and other related information derived from the D & B Report and included herein
with respect to any particular year, refers to such information for the relevant calendar year. copy of the D & B
Report is available on the website of our Company at www.oswalenergies.com.

In this Draft Red Herring Prospectus, unless specified otherwise, any reference to the “the Company”, “our

Company”, “we”, “us” or “our” refers to Oswal Energies Limited, on a standalone basis. As at the date of this
Draft Red Herring Prospectus, we do not have any Subsidiary.

Internal Risks

1.  We derive a significant portion of our revenue from operations from our top 10 clients. The loss of, or a
significant reduction in, business from any of our major clients could adversely affect our business,
financial condition, results of operations and future prospects.

Our business focuses on the manufacturing of process packages, skids and equipment as well as the provision
of Engineering, Procurement and Construction (“EPC”) services for various industrial sectors, with a focus
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on the upstream segment of the oil and gas industry. There are limited players in the upstream segment of the
oil and gas sector, and we have derived, and expect to continue to derive, a significant portion of our revenue
from a limited number of clients. In the Fiscal 2025, Fiscal 2024 and Fiscal 2023, we sold products to 12
customers, 15 customers, and 15 customers, respectively, which includes various public sector undertakings
(“PSUSs”). As of March 31, 2025, we enjoyed relationships in excess of 3 years with 5 of our top 10 customers

The table below sets forth our revenue from operations from our largest client, top 3 clients and top 10 clients
and their contribution to our revenue from operations for the periods indicated:

Fiscal 2025 Fiscal 2024 Fiscal 2023
% % %
contributio contributio contributio
Particulars - n to 3 n to 3 n to
% million revenue R revenue o revenue
million million
from from from
operations operations operations
(in %) (in %) (in %)
Largest Customer 1,947.58 47.40 870.95 34.02 675.25 42.20
Top 3 Customers 3,523.57 85.76 | 1,758.13 68.67 | 1,372.53 85.78
Top 10 Customers 4,089.48 99.53 | 2490.02 97.25 | 1,576.67 98.53

We rely and expect that we will continue to be reliant on our top 10 clients for a substantial portion of our
revenue. Our top 10 clients also include public sector undertaking. The table below details of our revenue
from public sector undertakings and other customers as on Fiscal 2025, 2024 and 2023:

Fiscal 2025 Fiscal 2024 Fiscal 2023
% % %
contributio contributio contributio
Particulars n to 3 n to 3 n to
% million revenue R revenue A revenue
million million
from from from
operations operations operations
(in %) (in %) (in %)
Public Sector 1,076.73 2601 367.43 14.35 135.62 8.48
Undertakings )
Others 3,032.01 73.79 | 2,192.94 85.65 | 1,464.50 91.52
Total 4,108.74 100.00 | 2,560.37 100.00 | 1,600.12 100.00

We expect such contracts with PSUs to account for a certain portion of our revenue from operations in the
future. The contracts with PSUs may be subject to extensive internal processes, policy changes, restricted
government budgetary allocation and political pressure, which may lead to lower number of contracts
available for bidding, delays in payments against our invoices, increase in the time gap between invitation for
bids and award of the contract, withdrawal of support or termination of contracts or could otherwise adversely
affect our existing projects, which may have an adverse effect on our business operations. If a PSU terminates
its agreement with us, we are typically entitled to get, inter alia, the amount for the work already undertaken
by us, unless the agreement is terminated pursuant to a material breach of contract by us. While there have
been no termination of our contracts with government authorities as on the date of this Draft Red Herring
Prospectus, in case of such termination in the future, any such termination, though not monetarily quantifiable
at this time, may materially and adversely affect our financing, capital expenditure, revenues, development
or operations relating to our existing projects as well as our ability to participate in competitive bidding or
negotiations for our future projects.

Additionally, the loss of any of our top 10 clients in particular our top 3 clients for any reason including due
to loss of, or failure to renew existing arrangements or obtain new project awards; limitation to meet any
change in quality specification, change in technology; regulatory changes, disputes with a client; adverse
changes in the financial condition of our clients, such as possible bankruptcy or liquidation or other financial
hardship or a reduction in the demand for our products by any of our top clients could have a material adverse
effect on our business, results of operations and financial condition.

While we typically enter into agreements with our customers for a maximum period of three (3) years, there
is no assurance that our customers (in particular our top 10 customers) will renew their agreements with us
upon expiry or will continue to do business with us at frequency or rates consistent with, and commensurate
to, the amount of business received from them historically, or at all. Any decrease in the demand for our

41



products from our top 10 customers, or a termination of our arrangements altogether, would adversely impact
our business, results of operations and financial condition. For example, in Fiscal 2025, one of our customers
terminated their contract for EPC project with us on account of delays. While there have been no other
instances and while we have developed in-house multilevel quality control processes, we cannot assure you
that none of our customers will terminate their contracts with us in the future.

Any downturn in the oil and gas industry would create an adverse impact on our results of operations,
financial condition and business prospects.

Currently, our business is heavily dependent on the upstream segment of the oil & gas industry in India.
Further, as part of our strategies, we plan to expand our business into the downstream segment of the oil &
gas industry in India. Accordingly, our business is and will continue to be heavily dependent on the oil &
gas industry in India. Our revenue contribution from our customers in the oil and gas, and other sectors are
set out below together with our revenue from these sectors as a percentage of our total revenue from operations
in Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Fiscal 2025 Fiscal 2024 Fiscal 2023
% of total % of total % of total
Sectors revenue revenue revenue
In X million from In X million from In X million from
operations operations operations
(in %) (in %) (in %)
Oil and 3,965.42 96.51 2,378.68 92.90 1,580.31 98.76
Gas
Other 143.32 3.49 181.69 7.10 19.81 1.24
end-
user
sectors
Total 4108.74 100.00 2,560.37 100.00 1,600.12 100.00

For details, see “Our Business- Description of our Business- Our Customers — Industrial sector split” on page
324 of the Draft Red Herring Prospectus.

Factors adversely affecting the oil and gas industry in general, or any of our customers in particular, could
have a cascading adverse effect on our business, cash flow, financial condition and results of operations. Such
factors include, but are not limited to, the following:

o any fluctuations in the oil and gas prices, whether in India or overseas, would create an impact on the
capital expenditure plans of oil and gas and power industry, which in turn may result in the cancellation,
downsizing or deferring of our customers’ capital expenditure plans thus impacting demand for our
products and services.;

o seasonality of sectoral demand, which may cause our manufacturing facilities to be underutilised during
specific periods;

o a failure by our customers to successfully market their products/ services or to compete effectively;

e change in any registration requirements or non-renewal of registrations or imposition of a regulatory ban,
or trade sanctions imposed on the oil & gas industry or any such restrictions on our customers;

o loss of market share, which may lead our customers to reduce or discontinue the purchase of our products
or the usage of our services;

e economic conditions of the markets to which our customers cater; and

e climate crisis on account of global warming.

For any of the above reasons or for any other reason whatsoever, in the event, the business of our customers
in any of these sectors were to substantially decrease, our customers will be unable to execute their expansion
plans or business strategies, which will accordingly reduce our orders from such customers and consequently
our business, financial condition and results of operations could be adversely affected.

Our business and profitability is substantially dependent on the availability and cost of our raw materials.
Any disruption to the timely and adequate supply of raw materials, or volatility in the prices of raw
materials may adversely impact our business, results of operations and financial condition.

We primarily require steel, pipes, fittings, flanges, plates, etc. for manufacturing process equipment, process
skids and process packages, and require pipes, cables, fittings, equipment, panels, instruments, valves, etc.
for EPC projects.
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The table below sets forth our cost of materials and our cost of materials as a percentage of total expenses for
periods indicated.

Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars % of total % of total % of total
% million expenses % million expenses % million expenses
(in %) (in %) (in %)
Cost of materials 2,193.51 67.68 1,357.84 60.97 969.12 63.35
(inclusive of changes
in inventories)

The table below sets forth our cost of materials from our largest supplier, our top 3 supplier and our top 10
suppliers for the periods indicated:

Fiscal 2025 Fiscal 2024 Fiscal 2023
% of cost of % of cost of % of cost of
materials materials materials
Particulars consumed InZ consumed consumed
In ¥ million| (inclusive of p (inclusive of | In ¥ million | (inclusive of
. million q .
changes in changes in changes in
inventories) inventories) inventories)
(in %) (in %) (in %)
Largest supplier 499.97 22.79 263.11 19.38 89.00 9.18
Top 3 suppliers 972.32 44.33 515.66 37.98 233.84 24.13
Top 10 suppliers 1,318.86 60.13 786.46 57.92 509.42 52.57

We have not entered into long term contracts for the supply of our raw materials, and typically source raw
materials from third-party suppliers under contracts of short period/ purchase orders. Accordingly, we may
encounter situations where we might be unable to manufacture and deliver our products due to, amongst other
reasons, our inability to procure raw materials for our products. As a result, the success of our business is
significantly dependent on maintaining good relationships with our raw material suppliers. Absence of long-
term supply contracts subject us to risks such as price volatility caused by various factors such as commodity
market fluctuations, currency fluctuations, climatic and environmental conditions, production and
transportation cost, changes in domestic government policies, and regulatory and trade sanctions.
Additionally, our inability to predict the market conditions may result in us placing supply orders for
inadequate quantities of such raw materials.

Further, our suppliers may not perform their obligations in a timely manner or at all, resulting in possible
delays in our operations. Although we have no disruptions during Fiscal 2025, Fiscal 2024 or Fiscal 2023,
we may experience disruptions in the future. While we expect to procure the requisite raw materials from
alternate suppliers in the event of any such disruption, there is no assurance whether we would be able to
locate such alternate supplies of raw material in a timely manner or at all or at commercially acceptable terms.

In the Fiscal 2025, Fiscal 2024 or Fiscal 2023, our imported raw materials as a percentage of total raw
materials consumed represented 38.17%, 27.56%, and 4.96% respectively.

The table below sets forth our cost of materials consumed from suppliers in India and outside India for the
periods indicated.
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Fiscal 2025 Fiscal 2024 Fiscal 2023
As a Asa Asa
percentage percentage percentage
of cost of of cost of of cost of
Countries Amount (in materials Amount (in materlals. Amount (in materlals‘
— consumed — consumed(in - consumed(in
% million) 3 A % million) 3 % million) A
(inclusive of clusive of clusive of
changes in changes in changes in
inventories) inventories) inventories)
(in %) (%) (%)
In India 1,356.29 61.83 983.68 72.44 921.02 95.04
Outside of 837.22 38.17 374.16 27.56 48.10 4.96
India
Total Cost of
Materials
Consumed 2,193.51 100.00 1,357.84 100.00 969.12 100.00
(inclusive of
changes in
inventories)

Since we import a portion of our raw materials from overseas countries, any change in the import regulations
in India or export regulations of these countries concerning these raw materials may cause disruption to our
business operations and financial conditions.

We are measured against high quality standards and stringent performance requirements by our
customers. Any failure by us to comply with these standards or performance requirements may lead to the
cancellation of existing and future orders, recalls, liquidated damages, invocation of performance bank
guarantees or warranty and indemnity or liability claims, which could adversely affect our reputation,
business, results from operations, financial conditions and cash flows.

We are an integrated EPC company and manufacturer of process skids, equipment and packages, providing
one stop solution to customers in the oil & gas, power, petrochemical and other end-user industries. Given
the nature of application of our products and engineering processes to critical industries, our products and
engineering processes are measured against, high quality standards and stringent specifications of our
customers. Our customers provide a varying range of specifications which include, inter alia, specifications
in connection with the design and manufacturing of the product, testing and inspection, safety, quality and
sourcing of raw material, packaging, shipment and delivery, adherence and compliance with environmental,
health and safety laws and usage of skilled manpower. We cannot assure you that we will be able to meet
such technical specifications and quality standards imposed by our customers, at all times. The failure by us
to achieve or maintain compliance with these requirements or quality standards may disrupt our ability to
supply products to our customers until compliance with such requirements or standards is achieved.

In order to check compliance with the technical specifications and quality standards, many of our customers
have audited our facilities and manufacturing processes in the past and may undertake similar audits
periodically in the future. These audits play a critical role in customer retention, and any adverse issues that
arise in the course of these audits may lead to the relevant customer not considering us for new business, or
cancelling their orders with us, until we successfully address any concerns or issues leading to a loss of
business from such customer. These customers included our existing as well as prospective customers. None
of the customers have cancelled their orders placed with us pursuant to such audit. Pursuant to such audit,
prospective customers may or may not place orders with the companies which they have audited. While some
prospective customers have placed orders with our Company pursuant to such audits, we cannot assure you
that in the future prospective customers who audit us will place orders with our Company. Further, our
agreements with customers typically require us to provide, without any additional charge, assistance and
facilities required for inspection and tests of our products and engineering services, which may be undertaken
either by our customers or by any external third party.

Our contracts typically require us to indemnify our customers from any liabilities and expenses incurred due
to defects and damages found in the products or in connection with performance of engineering service and
supplies. Customers can enforce such indemnities against us, unless such defect, damage, or delay is caused
due to the customer’s wilful misconduct, fraud, gross negligence or wilful misrepresentation. Under our
agreements with our customers, we are liable to pay liquidated damages for any delay in the supply and
delivery of products and services. These liquidated damages typically range from 0.5% of the total contract
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or purchase order value, per week of delay, and are typically capped at 10% of the total contract or purchase
order value. Delays may arise from labour shortage, delays in the availability of equipment, machinery, supply
chain disruptions and unexpected on-site challenges, all of which could impact our ability to complete projects
in time.

While there have not been instances in the past where we were not able to meet the scheduled timelines of
delivery and consequently, had to pay liquidated damages to certain customers, we cannot assure you that
such an instance may not arise in the future.

Our contracts also require us to provide warranty against the products and engineering services which we have
provided, which requires us to repair or replace the goods or services furnished, which fail to comply with the
specifications prescribed by our customers, during the warranty/ defect liability period. The warranty/ defect
liability period typically lasts for 18 months from commissioning/ operational start-up of the relevant project
or for a period of 24 months from the date of delivery of the goods. Further, in the event we replace or repair
any goods, we are required to provide an additional warranty on such repaired or replaced goods, which is
typically provided for a period of 12 to 24 months. In the event of manufacturing defects in any of our products,
we offer replacements. The supplier is responsible for the exchange and extends a fresh warranty on the new
items. In Fiscals 2025, Fiscal 2024 and 2023, we have received no complaints from customers during the
warranty period for defects or non-performance of equipment and goods. We have resolved all complaints by
replacing or repairing the defective products. Accordingly, there have been no instances of warranty claims
by customers against our Company for the products supplied during the Fiscal 2025, Fiscal 2024 and Fiscal
2023.

Furthermore, our customers typically require us to undertake or provide performance bank guarantees for
such quality and delivery related obligations which can be enforced against us in case of defective or damaged
products or delay in delivery of the products or services supplied by us. The performance bank guarantees
which we are required to furnish to our customers typically is capped at 10% of the total contract value of the
order. The table below sets forth the total bank guarantees for quality and delivery related obligations which
could be enforced against us in case of defective or damaged products or delay in delivery of the products or
services supplied by us as at dates indicated:

(in ¥ million)

Particulars As at March 31, As at March 31, As at March 31,
2025 2024 2023
Amount of bank guarantees 951.14 869.78 663.82
enforceable against us

These performance bank guarantees furnished by us to our customers are time bound and the expiry period
of such guarantees are subject to the commercial terms entered into with each customer. For certain customers,
the performance bank guarantee is released upon satisfactory completion of the work, for other customers the
period of the performance bank guarantee extends until the period of warranty or for a maximum period of
24 months from the date of delivery of the products or from the date of commissioning/ operational start-up
of the relevant project.

Depending on the terms under which we supply products or services, if we supply products or services that
do not comply with the specifications provided by our customers, our customers may hold us responsible for
(i) some or all of the repair or replacement costs of defective products or services; and (ii) all losses incurred
due to injury, illness or death to third party or violation of laws due to defective products or services, and the
costs of claims, suits and actions in relation to such losses. Such instances could adversely affect our
reputation and business and, to the extent not covered by insurance, our results of operations, financial
condition and cash flows.

We cannot assure you that in future we will not default on any of the existing terms, delivery timelines,
specifications or quality standards prescribed by our customers, which may result in the cancellation of
existing and future orders, recalls, liquidated damages, invocation of performance bank guarantees or
warranty, indemnity and liability claims. Further, such delays in the execution of orders results in the cost
overruns and affects our payment milestones subsequently impacting our revenue.

The construction of EPC projects, including the required infrastructure, is subject to a number of
contingencies. If these new projects are affected by such contingencies, our business, results of operations,
financial condition and cash flows may be adversely affected.

Most of the EPC project we undertake are by their nature long-term (generally, around 12 to 36 months) and
consequently expose us to a variety of implementation risks. During the construction of a project, we may
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encounter issues such as the unavailability of equipment/materials, shortage of technically skilled personnel
and labour, work stoppages, labour or social unrest, adverse weather conditions, accidents, natural calamities,
delays in construction, delays in clearances, unforeseen construction-related and/ or operational delays and
quality issues, delivery failures by, and disputes with contractors, increased cost of raw materials,
unavailability of adequate funding, inability to secure rights of way for certain portions for projects across
our business verticals, failure to complete projects within budget and in accordance with the required
specifications, additional interest costs incurred due to project delays, legal actions brought by third parties,
changes in government, regulatory policies and tax policies, foreign exchange movements, adverse trends in
the industry or general economic conditions in India or other countries. These factors, as well as other
unforeseeable problems and circumstances may lead to substantial increase in the time and costs required to
complete the projects. In the past, we have experienced time and cost overruns for project completion,
primarily due to delays in engineering and execution. Construction disruptions or delays could adversely
affect our financial and operational estimates and projections, our business, prospects, financial condition,
results of operations and cash flows.

We enter into strategic alliances and partnerships with leading technology companies. Any non-
performance, underperformance by our partners or premature termination of such relationship may
adversely affect our business, reputation, financial condition and results of operations.

We believe that our ability to identify, develop and forge strategic alliances and partnerships with leading
technology companies is a significant strength of ours. Strategic alliances and partnerships allow us to
enhance our technological capacity and performance such that we can pre-qualify for EPC projects in various
sectors. For example, we have signed a technical tie-up agreement with NOV, a US based technology
company specialized in process solutions,. See “Our Business — Our Strategies — Develop and maintaining
relationship with technology partners” on page 305 of this Draft Red Herring Prospectus for details.

If our partners fail to perform their obligations satisfactorily, we may have to make additional investments
and/or provide additional services to ensure the adequate performance and delivery of contracted services.
Non-performance or underperformance by any of the technology tie-ups partners may expose us to significant
financial and co-operational liabilities. While our Company has not incurred additional costs on account of
partners’ failure or underperformance in the last three financial years, we cannot assure you that that our
technology tie-up partners will continue to perform and we will not incur additional cost account of partners’
failure or underperformance in the future. Any such non-performance of the contractual obligation may
adversely affect our business, and operations of the Company.

In addition, our technology tie-up partners may have business interests or goals that differ from our or our
shareholders’ business interests or goals. Any disputes that may arise between us and our technology tie-up
partners may jeopardise our relationships and cause delays to our projects. In the event we are not satisfied
with the services being provided by our technology tie-up partners, we may be unable to identify suitable
alternative partners. We cannot assure you that we will be able to successfully form such alliances and
ventures or realize the anticipated benefits of such alliances. Our technology tie-up agreements are typically
valid for 3 years and subject to further renewal. Any premature termination of the agreements we have with
our technology partners may adversely affect our business, financial condition and results of operations.

Orders in our order book may be delayed, truncated, modified, or cancelled, and notice of awards may be
withdrawn or may not translate into confirmed orders, which may have an adverse effect on our business,
results of operations and financial conditions.

Our Order Book represents the estimated aggregated contract value of the unexecuted portion of our existing
EPC projects and HED contracts. Our order book information included in this Draft Red Herring Prospectus
is not audited and only indicates our future earnings but the same may not be actualised. Our order book
should not be considered in isolation or as a substitute for performance measures. The table below sets forth
details of our order book as of March 31, 2025:

Order Book as of March 31, 2025
Division
Amount (X million) % of order book (in %)
Heavy Engineering Division 1,152.50 13.79
Project Division 7,205.20 86.21
Total 8,357.70 100.00

However, project delays, modifications in the scope including truncation of order size, changes in client
requirements or cancellations of orders may occur from time to time due to several factors. For example, in
some of our projects, we or our clients are obliged to take certain actions, such as acquiring land, securing
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right of way, clearing forests, securing required licenses, authorizations or permits, making advance payments
or opening of letters of credit or moving existing utilities, which may be delayed due to our client’s non-
performance, our own breaches or force majeure events. Accordingly, the realization of our order book and
the effect on our results of operations may vary significantly between reporting periods depending on the
nature of such contracts, actual performance of such contracts, as well as the stage of completion of such
contracts as of the relevant reporting date.

We may incur significant expenses due to project delays and our counterparties may refuse to grant
extensions, seek liquidated damages due to our failure to complete the project within required timelines and
even terminate our contracts. The costs incurred in such instances will not be reimbursable, which could have
an adverse impact on our business, results of operations and cash flows. Due to the possibility of cancellations
or changes in scope and schedule of projects, we cannot predict with certainty when, if or to what extent, a
project forming part of our order book will be performed. Any delay, cancellation or payment default could
have an adverse effect on our business, results of operations and financial condition.

Under our Project Division, we are dependent on our design and engineering teams to accurately carryout
the pre-approval engineering studies for potential projects. Any deviation during the execution of the
project as compared to our pre-approval estimates could have a material adverse effect on our cash flows,
results of operations and financial condition.

Under our Project Division, we have developed in-house resources with key competencies to deliver a project
from conceptualization to completion. The initial key stage of our EPC projects is to conduct pre-approval
engineering studies for potential projects, which is conducted by our in-house design and engineering team.
As of March 31, 2025 we had a design and engineering team comprised of 24 full time employees. Our design
and engineering team carries out detailed inspection of the relevant area for the installation of our products
to record and highlight important features and identify any issues that may be of importance in terms of
implementation and operation of such orders. While our teams have the necessary skill and experience in
carrying our pre-approval engineering studies, we may not able to assure the accuracy of such studies. The
accuracy of the pre-approval studies is dependent on the following key elements; (i) preparing a project road
map-based investigation of the order site; (ii) undertaking engineering surveys and preliminary designs which
broadly include carrying out inventory and detailed condition surveys, carrying our preliminary
investigations, availability of construction materials and implementing design in accordance with
environmental and social concerns; and (iii) preparation of bills of quantities covering all the items required
in the work. Any deterrence or deviation in the estimation and calculation of the key elements may hamper
the quality of the pre-approval engineering study, on which we rely before submitting any tenders for the
relevant order. Any deviation during the implementation and operation of the order as compared to our pre-
approval estimates could have a material adverse effect on our cash flows, results of operations and financial
condition.

The contracts entered into by us are usually standard in nature and may contain terms that favour our
clients, which may enable them to terminate our contracts prematurely under various circumstances
beyond our control and as such, we have limited ability to negotiate terms of such contracts and may have
to accept unusual or onerous provisions.

The work contracts entered into by us are usually in the form and manner as approved by our clients, including
Government entities. As a result, we have a limited scope to negotiate the terms of such work contracts,
especially those of Government entities, some of which terms may be more favourable to our clients. The
contractual terms may present risks to our business, including:

e risks we must assume and lack of recourse to our client where defects in site or geological conditions
were unforeseen or latent from our preliminary investigations, design and engineering prior to submitting
a bid;

liability for defects arising after the termination of the agreement;

clients’ discretion to grant time extensions, which may result in project delays and/or cost overruns;

our liability as a contractor for consequential or economic loss to our clients;

Commitment of the government to secure encumbrance free land, utility shifting and delay in obtaining
approvals.

Such onerous conditions in the contracts may affect the efficient execution of these projects and may have
adverse effects on our profitability.

Our projects are awarded through the competitive bidding process by government authorities/bodies and
Private Companies. We may not be able to qualify for, compete and win future projects, which could
adversely affect our business and results of operations.
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We obtain a part of our business through a competitive bidding process in which we compete for projects
based on, among other factors, pricing, technological capabilities, and performance, as well as reputation for
quality, experience, past track record, and financing capabilities. In the Fiscal 2025, 2024 and 2023, we have
won projects worth X 7,066.42 million T 3,815.28 million and X 950.68 million respectively amounting to
22.25%, 22.26% and 3.34 %, respectively of the total projects bidded for.

There can be no assurance that we would be able to meet all qualification criteria for potential projects.
Further, once the prospective bidders satisfy the qualification requirements of the tender, the project is usually
awarded based on the quote by the prospective bidder. We spend considerable time and resources in the
preparation and submission of bids. We cannot assure you that we would bid where we have been prequalified
to submit a bid or that our bids, when submitted would be accepted.

In addition, the government conducted tender processes may be subject to change in qualification criteria,
unexpected delays and uncertainties. There can be no assurance that the projects for which we bid will be
tendered within a reasonable time or will ever be tendered. In the event that new projects which have been
announced and which we plan to bid for are not put up for tender within the announced timeframe, or
qualification criteria are modified such that we are unable to qualify, our business, prospects, financial
condition, cash flows and results of operations could be materially and adversely affected. We are not in a
position to predict whether and when we will be awarded a new contract. Our future results of operations and
cash flows can fluctuate materially depending on the timing of contract awards.

Our existing international operations subject us to various business, economic, political, regulatory and
legal risks, which could adversely affect our reputation, business, results from operations, financial
conditions and cash flows.

In the Fiscal 2023, 2024 and 2025, we have supplied our products and services in the overseas market such
as UAE. However, in the past, we have also supplied our products and services in overseas markets such as
the United States of America, Spain, Italy, Kazakhstan, UAE, Singapore, Malaysia, Nigeria and South Korea.
Although we have not experienced any downward fluctuations in our revenues on a regular basis there can
be no assurance that fluctuations on account of unfavourable market conditions shall not occur in the future.
Any such fluctuations, if they occur, may adversely affect our profitability, results of operations and financial
condition. Our revenue from operations outside India as a percentage of total revenue from operations in the
Fiscal 2025, Fiscal 2024 and Fiscal 2023 are given below:

Fiscal 2025 Fiscal 2024 Fiscal 2023
As a As a Asa
percentage percentage ercentage of
Countries Revenue of total . of total . p g
. Revenue (in Revenue (in | total revenue
(inX revenue p— revenue —
- % million) % million) from
million) from from operations
operations operations p (%)
(%) (%) >
I;;‘;;es“" 3,431.20 83.51% 2,143.95 83.74% 1,600.12 100.00%
Export Sales,
breakdown as - -
follows:
UAE 677.54 16.49% 416.41 16.26% - -
Total
gﬁfﬂ"““e 4,108.74 100.00% 2,560.37 100.00% 1,600.12 100.00%
operations

We plan to continue to expand our presence in international markets by focusing on target countries in
accordance with our business strategies. The markets in which we operate and plan to operate in the future
are diverse and fragmented, with varying levels of economic and infrastructure development and distinct legal
and regulatory systems, and do not operate seamlessly across borders as a single or common market. We may
require considerable management attention and financial resources for managing our growing business
across these international markets. Our multinational operations are subject to inherent risks, including, but
not limited to:

e entry barrier and difficulties in establishing brand recognition;
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e uncertainties in cooperation with new local business partners, including distributors,
logistics and transportation partners;

e inability to adapt to consumers’ preferences and local trends in new regions;

e  exposure to expropriation or other government actions in new regions;

existence of onerous clauses like indemnification and liquidated damages in our agreements with

international

clients/distributors;

increased costs related to raw materials and marketing our products in new regions;

start-up costs related to establishing offices, infrastructure and services in new regions;

longer accounts receivable collection periods and greater difficulty in accounts receivable

collection due to lower bargaining power in a less familiar market;

e potential foreign exchange and repatriation controls on foreign earnings, exchange rate fluctuations
and currency conversion restrictions;

e the burden of complying with a variety of foreign laws, including delays or difficulties in obtaining
government approvals and permits, import and export licenses, and regulations and unexpected
changes in the legal and regulatory environment, including changes to import and export
regulations;

e increases in distribution and transportation costs;

e uncertainty regarding liability for products;

e actions which may be taken by foreign governments pursuant to any applicable trade or other
restrictions;

e difficulties and costs of staffing and managing multiple multinational operations;

e reduced protection for intellectual property rights in some jurisdictions, at a reasonable cost or at all;

e potentially adverse tax consequences, including tax consequences which may arise in connection
with intercompany pricing for transactions between separate legal entities within a group operating
in different tax jurisdictions;

e credit risk and higher levels of payment fraud,

e inability to obtain adequate insurance;

e challenges caused by distance, language and cultural differences, and by commencing business
relationship with foreign partners and foreign agencies; and

e political and economic instability including potential for political unrest, war or acts of terrorism in
countries in which we operate.

We may be unsuccessful in developing and implementing policies and strategies that shall be effective in
managing these risks in each country where we do business or plan to do business. Our failure to manage these
risks successfully could adversely affect our business, operating results and financial condition. Further, we
may face competition in other countries from companies that have more experience with operations in such
countries or with international operations generally. We may not be able to compete with such companies if
we are unable to offer competitive products at better price points which appeal to consumers in such markets.
If we are unable to successfully build our brand reputation in the international markets, it may limit our
ability to grow our business. Also, by expanding into new regions and markets, we may be exposed to
significant liability and could lose some or all of our investment in such regions, as a result of which our
business, financial condition and results of operations could be adversely affected.

12. We are dependent on contract labour and any disruption to the supply of such labour for our
manufacturing facilities or our inability to control the composition and cost of our contract labour could
adversely affect our operations.

Our workforce includes personnel that we engage through independent contractors. The table below sets forth
details of our contract labourers employed by our sub-contractors as at the dates indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Number of contract labourers

on sub-contractors payroll 1.817 1,297 376

Although we do not engage these labourers directly, we may be held responsible for any wage payments to these
labourers in the event of default by our independent contractors. While the amount paid in such an event can be
recovered from the independent contractor, any significant requirement to fund the wage requirements of the
engaged labourers or delay in recovering such amounts from the contractors may have an adverse effect on our
cash flows and results of operations.
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We are also subject to the laws and regulations in India governing employees, including in relation to
minimum wage and maximum working hours, overtime, working conditions, hiring and termination of
employees, contract labour and work permits. These laws and regulations have, however, become
increasingly stringent and it is possible that they will become significantly more stringent in the future. For
instance, the Gol has recently introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020;
(c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations
Code, 2020 which consolidate, subsume and replace numerous existing central labour legislations. While the
rules for implementation under these codes have not been notified, 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 and increase our expenses. Furthermore, any upward revision of wages that may be required by the state
government to be paid to such contract labourers would increase our costs and may adversely affect the business
and results of our operations. For instance, recently the Labour, Skill Development and Employment
Department, Government of Gujarat, has pursuant to a notification dated March 27, 2023 under the Minimum
Wages act, 1948, increased the basic wage of workers by approximately 24% for skilled, semi-skilled and
unskilled labour under the Minimum Wages act, 1948. Any similar upward revisions could have an adverse
impact on our costs and profitability in the future.

If we are unable to obtain the services of skilled and unskilled workmen or at reasonable rates, it may
adversely affect our business and results of operations. In addition, our manufacturing process is dependent
on a technology driven production systems and any inability of the contract labourers to familiarize
themselves with such technology could adversely affect our business and results of operations.

We have availed of certain unsecured borrowings which are repayable on demand. If we are unable to
repay the outstanding amount of such borrowings events of default could be triggered as well as cross
defaults in other borrowings which could materially and adversely impact our business, results of
operations and financial condition.

Our Company has availed some unsecured borrowings from directors/related parties. As of June 30, 2025,
these unsecured borrowings amounted to ¥82.00 million. In accordance with the terms of such unsecured
borrowings, these are required to be repaid either on demand or as a bullet payment at the end of the term. In
the event the relevant lender demands repayment of the outstanding amount from us, at any time during the
tenor of the borrowings, and if we are unable to repay such outstanding amount at that point in time, the same
shall constitute an event of default under the relevant borrowing arrangement and may also trigger cross-
default clauses in other borrowing arrangements. Such events of default or cross defaults could materially
and adversely impact our business, results of operations and financial condition and may also affect our
creditworthiness and future availability of financing. For further details of unsecured loans of our Company,
please see “Restated Financial Information” and “Financial Indebtedness” on page 372 and 481.

The loss of certifications for our manufacturing facility and operations could damage our reputation,
business, results of operations and cash flows.

Our manufacturing facility has certifications as per ISO 9001:2015 (quality management systems), ISO
45001:2018 (occupational health and safety management systems) and ISO 14001:2015 (environmental
management systems). We also have “U”, “US”, “R”, “NG” and “PP” stamps from the American Society of
Mechanical Engineers for our Manufacturing Facility. In the event we are unable to comply with the
certification criteria or if such agencies find that we are not in compliance with the standards and norms
prescribed, our certification may be revoked or we may not be granted accreditation. To ensure continued
certification with such agencies, we must ensure consistency and maintain the quality of our manufacturing
processes. If we lose one or more of our certifications, our reputation and business prospects may be adversely
affected.

Our operations and our work force are exposed to various hazards and we are exposed to risks arising
from construction related activities that could result in material liabilities.

Our business and operation involves inherent risks and occupational hazards and are subject to hazards
inherent in providing engineering and construction services, such as and including risk of accidents. Such
inherent risks and occupational hazards may not be eliminated through implementing safety measures. We
participate in certain activities presenting risks and dangers, among which are underground excavation,
working at heights, working in adverse weather conditions and use of heavy machinery. We are exposed to
risks related to such activities, such as systems and equipment failure, accidents, fire, explosion, impact from
falling objects, collapse of constructed structures or heavy equipment on the street, collision, work accidents
(on account of trains on the tracks or the operations of machinery for railway and road construction),
underground water leakages, and geological hazards such as such as storm, hurricane, lightning, flood,
landslide and earthquake and other hazards that may cause injury and loss of life, severe damage to and
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destruction of property and equipment, and environmental damage. The materialization of any of the risks
mentioned above in the most severe scenario may lead to debarment or blacklisting, disrupt our business and
damage our reputation, which may also affect the validity of our relevant qualifications, our business, results
of operations, financial condition and cash flows. While we have not faced any operational and occupational
hazards in the last three years, we cannot assure you that there will no such future operational or occupational
hazards

We use third party transportation and logistics service providers for delivery of our products to our
customers as well as raw materials to our manufacturing facility. Any delay in delivery of our products or
raw materials or increase in the charges of these entities could adversely affect our business, results of
operations and financial condition. We also may be exposed to the risk of theft, accidents and/or loss of
our products in transit.

Our manufacturing operations are dependent on timely and cost-efficient transportation of raw materials to our
facilities and of our products to our customers. We do not own any vehicles for the transportation of our products
and instead use third party transportation and logistics providers for delivery of our products. We also use third
party transportation providers for the delivery of raw materials. We do not have any contractual arrangements
with any such third-party transportation and logistics providers, and they could stop providing transportation at
any time. Any disruption in services by such third-party transportation provider could impact our manufacturing
operations and delivery of our products to our customers. Further, transportation strikes could also have an
adverse effect on supplies and deliveries to and from our customers, distributors or channel partners and
suppliers. Although during Fiscal 2025, Fiscal 2024 or Fiscal 2023, we did not face any significant disruptions
due to our use of third party transportation and logistics service providers, any disruptions of logistics in the
future could impair our ability to deliver our products on time, which could materially and adversely affect our
business, results of operations and financial condition.

The following table sets forth our freight expenses on sales charges and such charges as a percentage of total
expenses in the periods indicated.

Fiscal 2025 Fiscal 2024 Fiscal 2023
o S b % of total % of total % of total
% million expenses < million expenses % million expenses
(in %) (in %) (in %)
Freight expenses 69.10 2.13 38.77 1.74 15.24 1.00
(inward and outward)

In addition, we pay for transportation costs in relation to the delivery of our certain of raw materials and other
inputs to our manufacturing facility. We are subject to the risk of increases in freight costs. If we cannot fully
offset any increases in freight costs through increases in the prices for our products, we would experience lower
margins.

Furthermore, we are exposed to the risk of theft, accidents and/or loss of our products in transit. While we believe
we have adequately insured ourselves against such risk, we cannot assure you that our insurance will be
sufficient to cover the losses arising due to such theft, accidents and/or loss of our products in transit. While
there have been no material instances of theft, accident or loss not covered by insurance or transportation strikes
during the Fiscal 2025, Fiscal 2024 or Fiscal 2023, we cannot assure you that such incidents will not occur in
future. Any such acts could result in serious liability claims (for which we may not be adequately insured) which
could adversely affect our business, results of operations and financial condition.

Under-utilization of our installed manufacturing capacities and an inability to effectively utilize these
capacities could have an adverse effect on our business, future prospects and financial performance.
Further, our inability to accurately forecast demand for our products may have an adverse effect on our
business, results of operations and financial condition.

We manufacture our process packages, skids and equipment at our manufacturing facility. Our installed
capacity, actual production and utilization of our products is provided in “Our Business — Our Facilities -
Capacity and Capacity Utilization” on page 321. In Fiscal 2025, 2024 and 2023, our Manufacturing Facility
has been underutilized by 71.84%, 39.45% and 68.10% respectively. Under-utilization of our existing
manufacturing capacities and an inability to effectively utilize such manufacturing capacities in the future
could have an adverse effect on our business, prospects and future financial performance.

We make significant decisions, including determining the levels of business that we will seek and accept,
production schedules, personnel requirements and other resource requirements, based on our estimates of
customer orders for our products. We adjust our production periodically to meet the anticipated demand of
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our customers or significantly reduce production of certain products depending on potential orders. Changes
in demand for our products could make it difficult to schedule production and lead to a mismatch of
production and capacity utilization. Any such mismatch leading to over or under utilization of our
manufacturing facilities could adversely affect our business, results of operations and financial condition.

We are dependent on third parties for the supply of utilities, such as electricity, water and fuel and any
disruption in the supply of such utilities could adversely affect our manufacturing operations.

For our production of our process packages, skids and equipment, we use power, water and fuel to run our
machines, equipment and in the production processes itself. Our power requirements are sourced through the
local state power grid. We also consume a large amount of water for our operations, which is sourced locally.

The table below sets forth our expenses for power, fuel and water for the periods indicated:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars . % of total . % of total . % of total
% million expenses % million expenses % million expenses
(in %) (in %) (in %)
Power, water and 5.51 0.17 8.44 0.38 393 0.26
fuel

Any interruption in the continuous supply of power, water and fuel in the future may negatively impact our
manufacturing processes, which may result in delays in delivery of our products or non-delivery, resulting in
loss of revenue and damage to our reputation or customer relationship. In case of unavailability of any supply
from, any of our utility providers for any reason, we are unable to assure you that we shall be able to source such
utilities from alternate sources in a timely manner and at a commercially reasonable cost, which could adversely
affect our business, results of operations and financial condition.

Our utilities expenses have increased significantly in recent years due to increase in power prices, and further
increases in power expenses may impact our margins if we are not able to pass these price increases to our
customers.

Our employees may engage in misconduct or other improper activities, including noncompliance with
regulatory standards and requirements.

We are exposed to the risk of employee fraud or other misconduct. Misconduct by employees could include
inventory loss and intentional failures to comply with any regulations applicable to us, to provide accurate
information to regulatory authorities, to comply with manufacturing standards we have established, or to
report financial information or data accurately or disclose unauthorized activities to us. There can be no
assurance that we will be able to identify and deter such misconduct, and the precautions we take to detect
and prevent this activity may not be effective in controlling unknown or unmanaged risk. Although we have
had no material incidents of employee misconduct during the Fiscal 2025, Fiscal 2024 or Fiscal 2023, if our
employees engage in any such future misconduct, we could face criminal penalties, fines, revocation of
regulatory approvals and harm to our reputation, any of which could form a material adverse effect on our
business, results of operations or financial condition.

We may be subject to industrial unrest and increased employee costs, which may adversely affect our
business and results of operations.

As at March 31, 2025, we had 285 full-time employees.

Our employee benefits expense comprise payments made to all the personnel on our payroll and engaged in our
operations. The table below sets forth our employee benefits expenses, including as a percentage of revenue
from operations, for the periods indicated:

Fiscal 2025 Fiscal 2024 Fiscal 2023
% of % of % of
total total total
Particulars revenue revenue revenue
% million from % million from % million from
operation operation operation
S s S
(in %) (in %) (in %)
Employee benefits 242.74 591 214.81 8.39 167.33 10.46
expenses
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Our business operations are significantly dependent on the cooperation and continued support of our workforce,
particularly our employees and personnel. Strikes or work stoppages by our workforce at our manufacturing
facilities could halt our production activities which could impact our ability to deliver customer orders in a timely
manner or at all, which could adversely affect the results of our operations and reputation. We do not have any
registered labour unions at our manufacturing facility and there have been no disruptions to our manufacturing
operations during the Fiscal 2025, Fiscal 2024 or Fiscal 2023 on account of labour-related disputes including
strikes, lockouts, or collective bargaining arrangements. However, there can be no assurance that we will not
experience work disruptions in the future due to disputes or other problems with our workforce. Any such event,
at our current facilities or at any new facilities that we may commission in the future, may adversely affect our
ability to operate our business and serve our customers, and impair our relationships with certain key customers,
which may adversely impact our business, results of operations and financial condition.

We may not have sufficient insurance coverage to cover our economic losses as well as certain other risks,
not covered in our insurance policies, which could adversely affect business, results of operations and
financial condition.

Our operations are subject to various risks, including accidents, equipment failure, exposure to dangerous
materials, such as solvents, and risks related to machinery noise and manual handling activities, fire, earthquake,
flood and other force majeure events, acts of terrorism and hazards that may cause injury and loss of life, severe
damage to and destruction of property, equipment and environmental damage. We maintain insurance coverage
for anticipated risks which are standard for our type of business and operations.

The table below sets forth particulars of our insurance coverage as at the dates indicated.

Particulars As at March 31, As at March 31, As at March 31,
2025 2024 2023
Insured Assets (% million) 982.91 324.10 80.25
Insured Assets as % of fixed
assets (net block less land 96.58 70.41 20.46
cost) and inventory (in %)

We have obtained and maintain appropriate and specialized insurance for commercial general liability and
erection all risk policies for each project for the duration of the project and the defect liability period and
generally maintain comprehensive insurance coverage for our assets and operations at levels that we believe
to be appropriate. Loss or damage to our materials, property and/or materials used in a project, including
contract works, whether permanent or temporary, and materials or equipment whether supplied by us or
supplied to us by the client, are generally covered by our “corporate general liability” and “erection all risk”
insurance policy.

We have not taken insurance to protect against all risk and liabilities. For example, we do not have key man
insurance, and we do not take insurance for potential product liability claims, and any event could significantly
impact our operations, or expose us to third-party liabilities, for which we may not be adequately insured. In the
last three Fiscals, we have not faces any instances of insurance claims not being honoured, or insufficient
insurance coverage that materially and adversely affected our business operations. There can be no assurance
that any claim under the insurance policies maintained by us will be honoured fully, in part, or on time. To the
extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage, our
business, results of operations and financial condition could be adversely affected. For further details of
insurance, see “Our Business” on page 305.

Further, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage
in the normal course of our business. While none of our insurance policies are due for renewal as of the date of
this Draft Red Herring Prospectus, we cannot assure you that such renewals in the future (on expiry) will be
granted in a timely manner, at acceptable cost or at all.

Failure or disruption of our IT systems may adversely affect our business, results of operations and
financial condition.

We have implemented various information technology (“IT”) and/or enterprise resource planning (“ERP”)
solutions to cover key areas of our operations and accounting. In addition, IT is important to our
manufacturing processes and automation. Our IT solutions are potentially vulnerable to damage or
interruption from a variety of sources, which could result from (among other causes) cyber-attacks on or
failures of such infrastructure or compromises to its physical security, as well as from damaging weather or
other acts of nature. A significant or large-scale malfunction or interruption of one or more of our IT systems,
ERP systems, or manufacturing IT systems, could adversely affect our ability to keep our operations running
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efficiently and affect product availability, particularly in the country, region or functional area in which the
malfunction occurs, and a wider or sustained disruption to our business could also occur. In addition, it is
possible that a malfunction of our data system security measures could enable unauthorized persons to access
sensitive business data, including information relating to our intellectual property or business strategy or those
of our customers. While we have not faced significant disruptions in the Fiscal 2025, Fiscal 2024 or Fiscal
2023, any such malfunction or disruptions in future could cause economic losses for which we could be held
liable or cause damage to our reputation. Any of these developments, alone or in combination, could have a
material adverse effect on our business, results of operations and financial condition. Although we have had
no incidents during the Fiscal 2025, Fiscal 2024 or Fiscal 2023, the unavailability of, or failure to retain, well
trained employees capable of constantly servicing our IT, and/or ERP systems may lead to inefficiency or
disruption of our operations and thereby adversely affecting our business, results of operations and financial
condition.

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

Information relating to the historical installed capacity, actual production and estimated capacity utilization
of our manufacturing facilities included in this Draft Red Herring Prospectus is based on various assumptions
and estimates of our management and independent chartered engineers, including assumptions relating to
standard capacity calculation practice of our business industry, period during which the manufacturing facility
operates in a year, expected operations, availability of raw materials, downtime resulting from scheduled
maintenance activities, unscheduled breakdowns, as well as expected operational efficiencies. For detailed
information on our capacity and capacity utilization, see “Our Business- Our Facilities - Capacity and
Capacity Utilization” on page 321. Actual production volumes and capacity utilization rates may differ
significantly from the estimated production capacities and historical capacity utilization of our manufacturing
facilities. Investors should therefore not place undue reliance on our historical installed capacity information
for our existing manufacturing facilities included in this Draft Red Herring Prospectus.

We may not be able to obtain adequate financing or generate sufficient cash flow to meet our working
capital and liquidity requirements, which would have an adverse effect on our business, results of
operations and financial position and prospects.

Our engineering, procurement and construction projects and our heavy equipment manufacturing operations
require us to have significant amounts of working capital. We have had, and expect to continue to have,
substantial liquidity and capital resource requirements required to fund the working capital needs. Our
operations have high working capital intensity primarily due to funding requirements for payments to vendors
and contractors for bought out supplies, debtors, inventories, contract assets, retention amount and margin
money towards non-fund based facilities. Our working capital requirement may increase if payment terms in
our agreements lead to reduced advance payments from our customers or longer payment schedules.

The table below sets forth certain performance indicators in connection with our working capital for the
dates/periods indicated:

(in % million)

Particulars As at March 31
2025 2024 2023
Trade receivables 1,337.69 505.41 295.13
Inventories 910.83 354.29 323.09
Trade payables 432.64 437.62 299.85
Working capital') 1,815.89 422.08 318.36
Note: (1) Working capital is calculated as Trade Receivables plus inventories less trade payables
Particulars As at March 31
2025 2024 2023
Trade receivables turnover 32 57 95
dayst)
Inventories turnover days® 105 91 72
Trade payables turnover days® 72 99 71
INet Working capital days® 115 49 97

Note: (1)Trade receivable turnover days is calculated on sales by taking average of trade receivables
divided by revenue from operations and multiplied by 365 days
(2) Inventories turnover days is calculated by taking average of inventories divided by Cost of Goods Sold
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(COGS) multiply by 365 days

(3) Trade payable turnover days is calculated by taking average of trade payables divided by Cost of Goods
Sold (COGS) multiply by 365 days

(4) Net Working capital days is calculated as Trade receivables turnover days plus Inventories turnover days
minus Trade payables turnover days (“Net Working Capital Days”).

Our funding is a combination of fund based borrowing which includes term loans from banks and financials
institutions, working capital through cash credit and non-fund based borrowings which includes letter of credit
and bank guarantee. . Our bank borrowings may be secured on our assets. If any secured assets pertain to our
manufacturing facilities, our rights in respect of transferring or disposing of these assets are restricted. In the
event we fail to service our debt obligations, the lenders have the right to enforce the security in respect of
our secured borrowings and dispose off our assets to recover the amounts due from us which in turn may
compel us to shut down our manufacturing facilities which would adversely affect our business, results
operations and financial condition.

In addition, our loan agreements with our lenders may contain certain negative covenants, including but not
limited to, effecting any change in ownership, control, constitution and operating structure capital structure
or shareholding pattern and/or management of our Company, any amendment in the constitutional documents,
and restrictions on fund raising. Any failure on our part to comply with these terms in our financing
agreements including the security agreements would generally result in events of default under these
financing agreements. In such a case, the lenders under each of these respective loan agreements may, at their
discretion, accelerate payment and declare the entire outstanding amounts under these loans due and payable,
and in certain instances, enforce their security which has been constituted.

Furthermore, there is no assurance that we will be able to obtain further bank borrowings in the future. While
we may approach various lender institutions for financial commitments, these commitments are subject to a
number of conditions precedent, such as completion of documentation satisfactory to parties thereto, among
others. We may not be able to fulfil all or any of the conditions or agree on commercial terms or non-
commercial terms with these banks and financial institutions, in which case they would have no obligation to
provide any loans to us. Our inability to obtain financing may impair our business, results of operations,
financial condition or prospects, as the case may be. Such inability could result from, among other causes,
our then current or prospective financial condition or results of operations or from our inability for any reason
(including reasons applicable to Indian companies generally) to issue securities in the capital markets.
Depending on the stages or phases of our various projects in our current portfolio, we may not be able to
generate sufficient cash flow to meet our significant working capital and liquidity requirements, which would
have an adverse effect on our business, results of operations, financial position and prospects. We cannot
assure you that financing from external sources will be available at the time or in the amounts necessary to
meet our requirements.

Exchange rate fluctuations may adversely affect our results of operations as our sales outside India and a
portion of our expenditures are denominated in foreign currencies.

Our financial statements are prepared in Indian Rupees. Our sales outside of India and a portion of our raw
materials expenditures are denominated in foreign currencies, primarily U.S. Dollar and Euro. Accordingly,
we have currency exposures relating to buying and selling in currencies other than in Indian Rupees,
particularly the U.S. Dollar and Euro.

The table set forth below provides our revenue in foreign currency for the periods indicated.

Fiscal 2025 Fiscal 2024 Fiscal 2023
% of % of % of
. revenue revenue revenue
Particulars % million from ¥ million from % million from
operations operations operations
(in %) (in %) (in %)
Revenue in 677.54 16.49 416.41 16.26 -
foreign currency

A significant fluctuation in the Indian rupee to U.S. dollar or other foreign currency exchange rates could
materially and adversely affect our business, results of operations, financial condition and cash flows. The
exchange rate between the Indian rupee and these currencies, primarily the U.S. dollar, has fluctuated in the
past and any appreciation or depreciation of the Indian rupee against these currencies can impact our
profitability and results of operations. Our results of operations have been impacted by such fluctuations in
the past and may be impacted by such fluctuations in the future. For example, the Indian rupee had depreciated
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against the U.S. dollar in four of the last five years, which may impact our foreign currency expenditures. We
have had gains and losses due to these fluctuations in foreign currency.

We do not hedge our assets or liabilities against exchange rate movements through financial instruments;
therefore, changes in the relevant exchange rates could also affect sales, operating results and assets and
liabilities reported in Indian Rupees as part of our financial statements. We are affected primarily by
fluctuations in exchange rates among the U.S. dollar, and the Indian Rupee, and our business, results of
operations and financial condition may be adversely affected by fluctuations in the value of the Indian Rupee
against the U.S. Dollar or other foreign currencies. Additionally, we have earned gains due to these
fluctuations in foreign currency.

The table set forth below provides our foreign currency gains and losses for the periods indicated:

(in < millions)

Fiscal 2025 Fiscal 2024 Fiscal 2023
currency  gains 1.88 0.67 0.17

Particulars

Foreign
(losses)

These foreign currency gains were related to instances where the market exchange rate at the time of
transaction was in our favour. We, however, run the risk from time to time that the market exchange rate may
be less favourable to us which may result in foreign currency losses. For further information on our exchange
rate risk management, see “Management’s Discussion and Analysis of Financial Position and Results of
Operations — Principal Factors Affecting our Results of Operations — Foreign Exchange Rate Risk™ on page
447.

Our actual cost in executing a project may vary from the assumptions underlying our bid. We may or may
not be able to recover all or some of the additional expenses, which may have a material adverse effect on
our results of operations, cash flows and financial conditions.

Under the terms and conditions of the work order, we generally agree to pay to, or receive contract price on
the basis of quotation given at the time of bidding (subject to contract variations covering changes in the
client’s project requirements). Our actual expense in executing the contracts may vary substantially from the
assumptions underlying our bid for various reasons such as unanticipated increases in the cost of construction
materials, fuel, labour or other inputs, unforeseen conditions, including the inability of the client to obtain
requisite approvals resulting in delays and increased costs, delays caused by local weather conditions and
suppliers’ failures to perform, etc. Our ability to pass on any increase in the costs to the client may be limited
under the contracts with limited or no price escalation provisions and we cannot assure you that these
variations in cost will not lead to financial losses to us. Further, other risks generally inherent to the oil and
gas infrastructure may result in our profits from a project being less than as originally estimated or may result
in us experiencing losses due to cost and time overruns, which could have a material adverse effect on our
cash flows, business, financial condition and results of operations.

We have experienced negative cash flows in the last three fiscal years.

We have experienced negative cash flows for the Fiscal 2024, in the recent past due to increase in current
assets by ¥ 435.57 million contributed by increase in inventory, debtors and other current assets. Our cash
flows for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 are set forth in the table below.

The following table sets forth our cash flows for the periods indicated:

(in T millions)

Particulars

Fiscal 2025

Fiscal 2024

Fiscal 2023

Net cash generated from
Operating Activities

92.26

(69.39)

17.53

Net cash (used in) Investing
Activities

(71.60)

(3.62)

(50.89)

Net cash generated from/
(used in) Financing
Activities

18.43

30.78

63.37

Net increase / (decrease) in
Cash and Cash Equivalents

39.09

(42.23)

30.00

Any negative cash flows in the future could adversely affect our results of operations and financial condition.
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For further details, see “Management’s Discussion and Analysis of our Financial Condition and Results of
Operations — Cash Flows” on page 473.

Our contingent liabilities could materially and adversely affect our business, results of operations and
financial condition.

Our Financial Information disclosed the following contingent liabilities as per Ind AS 37 — Provisions,
Contingent Liabilities and Contingent Assets for the periods indicated.

(in T millions)

Nature of Contingent
Liabilities

In  respect of Bank
Guarantees & LC's issued
by Banks on behalf of the
Company
In respect of Income Tax
Liability that may arise for
which the Company is in
appeal
In  respect
Tax/VAT/GST
Claims against the Group
not acknowledged as debt

As at March 31, 2025
1,212.97

As at March 31, 2024
1,029.89

As at March 31, 2023
885.24

1.02 - -

of  Sales 8.34 - -

5.60 - -

For further information, see “Restated Financial Information —Contingent Liabilities and Commitments” on
page 372.

Most of the liabilities have been incurred in the normal course of business. If these contingent liabilities were to
fully materialize or materialize at a level higher than we expect, it may materially and adversely impact our
business, results of operations and financial condition.

Our inability to collect receivables in time or at all and default in payment from our customers could result
in the reduction of our profits and affect our cash flows.

We sell our products on various payment terms including on a cost, insurance and freight basis, on a ex-
work/free-on-board (“FOB”), cost, insurance and freight (“CIF”) and/or delivery duty paid (“DDP”) basis.
There have been delays in payments by some of our customers in the past. However, as the said receivables are
expected to be realised in the normal course of business, these have not been considered as impaired. Our
revenue is recognised based on sales and services provided to our customers on an open credit basis, with
standard payment period of generally between 30 to 60 days. While we generally monitor the ability of our
customers, distributors and channel partners to pay these open credit arrangements and limit the credit, we extend
to what we believe is reasonable based on an evaluation of financial condition and payment history, we may still
experience losses because of the inability to pay. As a result, we maintain what we believe to be a reasonable
allowance for doubtful receivables for potential credit losses based upon our historical trends and other available
information, there is a risk that our estimates may not be accurate, and we cannot assure you that we will not
experience such delays in payment or default by our customers in the future.

The table set forth below sets forth our trade receivables and receivable turnover days in the periods indicated
as well as bad debts written off and disputed trade receivables — which have significant increase in credit risk:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Receivabl Receivabl Receivabl
Particulars _ e _ e . e
% million % million % million
turnover turnover turnover
days days days
Trade receivables 1,337.69 82 505.41 57 295.13 95

Bad debts written off

increase in credit risk

Disputed trade - - - - - -
receivables — which
have significant

Any increase in our receivable turnover days in the future will negatively affect our business, results of
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operations and financial condition. If we are unable to collect customer receivables or if the provisions for
doubtful receivables are inadequate, it could have a material adverse effect on our business, results of operations
and financial condition.

Macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy, for our
major customers, and as a result could cause delayed payments to us, requests for modifications to payment
arrangements, that could increase our receivables or affect our working capital requirements, or default on
payment obligations to us. An increase in bad debts or in defaults by our customers, distributors and channel
partners may compel us to utilize greater amounts of our operating working capital and result in increased
interest costs, thereby adversely affecting our business, results of operations and financial condition.

Non-compliance with and changes in, safety, health, environmental laws and other applicable regulations
in India, may adversely affect our business, results of operations and financial condition.

We are subject to laws and government regulations in India, including in relation to safety, health and
environmental protection. For details, see section titled “Key Regulations and Policies in India” on page 331.
These laws and regulations impose controls on air and water discharge, noise levels, storage handling,
processing, transport or disposal of hazardous substances including employee exposure to hazardous
substances and other aspects of our manufacturing operations. In addition, our products, including the process
of manufacture, storage and distribution of such products, are subject to numerous laws and regulations in
relation to quality, safety and health. Further, laws and regulations may limit the amount of hazardous and
pollutant discharge that our manufacturing may release into the air and water.

Our operations, particularly at our manufacturing facilities, are subject to stringent scrutiny, inspection and
audit from third party environmental agencies, including governmental authorities to ensure our compliance
with applicable laws and regulations or the relevant regulatory bodies may require us to shut down our
manufacturing plants for purported violations of safety, health, environmental laws, which in turn could lead
to product shortages that delay or prevent us from fulfilling our obligations to customers. The discharge of
materials that are chemical in nature or of other hazardous substances into the air, soil or water beyond the
limits required by applicable law or regulation may cause us to be liable to regulatory bodies or third parties.
Any such legal proceedings in the future could adversely affect our business, results of operations and
financial condition.

Furthermore, if the authorities deem that our responses do not sufficiently address the concerns raised in these
notices, there is also a possibility that the environmental authorities may cancel, suspend or withdraw the
approvals, permits or consents granted to us or may order the closure of the manufacturing facility until the
concerns are sufficiently addressed or remedied. If such environmental notices result in litigation, fines or the
cancellation of our licenses, it could adversely affect our business, results of operations and financial
condition.

We are also required to obtain permits from governmental authorities for certain aspects of our operations.
These laws, regulations and permits often require us to purchase and install pollution control equipment or to
make operational changes to limit impacts or potential impacts on the environment and/or health of our
employees. During the Fiscal 2025, Fiscal 2024 or Fiscal 2023, we have not delayed in making any regulatory
filings under applicable law beyond prescribed timelines that resulted in a non-compliance.

An inability by us or our clients to obtain or maintain regulatory approvals, licenses and permits required
for our business operations or the projects we undertake may adversely affect our business, results of
operations and cash flows.

Our business operations are subject to various laws, the compliance of which is supervised by multiple
regulatory authorities and government bodies in India. In order to conduct our business, we are required to
obtain multiple licenses, approvals, permits and consents. For further information, see “Government and
Other Approvals”. Additionally, our government approvals and licenses are subject to numerous conditions,
some of which are onerous including making an application for amending the existing approval. If we are
unable to comply with any or all of their applicable terms and conditions or seek waivers or extensions of
time for complying with such terms and conditions, our operations may be interrupted and penalties may be
imposed on us by the relevant authorities. Further, a majority of these approvals and licenses are subject to
ongoing inspection and compliance requirements and are valid only for a fixed period of time subject to
renewals.

While neither we nor our clients have experienced any significant delays in obtaining or renewing such
approvals and permits in the last three Fiscals which materially affected project timelines, leading to any
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material adverse impact on our business operations, results of operations, financial condition and cash flows,
we cannot assure you that we or our clients will be able to obtain or renew such approvals in a timely manner,
or at all, in the future.

If we or our clients fail to obtain or renew such licenses, approvals, registrations and permits in a timely
manner, unless the applicable law provides for deemed approval on application for fresh licence or for renewal
or allows for deposit with additional fees or penalties, we may not be able to continue projects and fulfil our
contractual obligations in a timely manner, if at all, or liable to pay fines and penalties which could adversely
affect our business and results of operations. There may also be delays on the part of governmental authorities
in reviewing applications and granting approvals. Any delay or failure in the issuance of an approval essential
to our operations or the imposition of onerous conditions may impair our ability to meet contractual deadlines
and expose us to contractual liability for breach of contract.

Furthermore, government approvals and licenses are subject to numerous conditions, including regular
monitoring and compliance requirements, some of which are onerous and require us to incur substantial
expenditure. We may incur substantial costs, including clean up and/or remediation costs, fines and civil or
criminal sanctions, as a result of violations of or liabilities under environmental or health and safety laws,
which may have an adverse effect on our business or financial condition. We cannot assure you that approvals,
licenses, registrations, consents and permits issued to us would not be suspended or revoked in the event of
non-compliance with any terms or conditions thereof, or pursuant to any regulatory action.

There are outstanding legal proceedings against our Company, our Promoters, and some of our Directors.
Any adverse decision in such proceedings may render us/them liable to liabilities/penalties and may
adversely affect our business, results of operations and financial condition.

Certain legal proceedings involving our Company, Promoters, and some of our Directors are pending at
different levels of adjudication before various courts, tribunals and authorities. In the event of adverse rulings
in these proceedings or consequent levy of penalties, we may need to make payments or make provisions for
future payments, and which may increase expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, Promoters, and Directors, as
disclosed in “Legal Proceedings” on page 483 as at the date of this Draft Red Herring Prospectus is provided
below.

Dl.s ciplinary Material «
actions by the ot Aggregate
Statutory civil
o SEBI or PO Other amount
Criminal Tax or litigation 3 q
Dan roceedings/proceedingsiregulator IS as per sl o
P &P gsregn atory Exchanges per. litigations (Tin
actions . Materiality Ve
against our . million)
Policy
Promoters
Company
By our Company 2 NIL NIL NIL NIL Nil 9.53
Against our 1 4 NIL NIL 1 Nil 41.71
Company
Directors (other than our Promoters)
By our Directors NIL NIL NIL NIL NIL NIL NIL
Against our NIL NIL NIL NIL NIL NIL NIL
Directors
Promoters
By our Promoters NIL NIL NIL NIL NIL NIL NIL
Against our NIL NIL NIL NIL NIL NIL NIL
Promoters
Group Companies
Outstanding NIL NIL NIL NIL NIL NIL NIL
litigation ~ which|
may  have a
material impact on
our Company
Key Managerial Personnel
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Dl.s ciplinary Material «
Statutory actions by the civil Aggregate
.. SEBI or e . Other amount
Criminal Tax or litigation q q
Name roceedingsjproceedingsiregulator i as per material | involved
P gsp gsjreguatory Exchanges per. litigations R in
actions . Materiality 571
against our . million)
Policy
Promoters
By Key Nil NA# NA# NA# NA# NA?# NIL
Managerial
Personnel
Against Key Nil NA# Nil NA# NA# NA?# NIL
Managerial
Personnel
Senior Management
By Senior] Nil NA* NA* NA* NA* NA* NIL
Management
Against  Senior| Nil NA* Nil NA* NA* NA* NIL
Management
*Amount to the extent quantifiable
#*Not applicable

For further information, see “Legal Proceedings” on page 483 .

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no
(additional) liability will arise out of these proceedings. We are in the process of litigating these matters.
Further, such proceedings could divert management time and attention and consume financial resources in
their defence. In addition to the foregoing, we could also be adversely affected by complaints, claims or legal
actions brought by persons, before various forums such as courts, tribunals, consumer forums or sector-
specific or other regulatory authorities in the ordinary course or otherwise, in relation to our products, our
technology, our branding or our policies or any other acts/omissions. Further, we may be subject to legal
action by our employees and/or ex-employees in relation to alleged grievances such as termination of their
employment with us. There can be no assurance that such complaints or claims will not result in
investigations, enquiries or legal actions by any courts, tribunals or regulatory authorities against us.

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

Our Promoters, certain of our Directors, are interested in our Company, in addition to regular remuneration
or benefits and reimbursement of expenses and such interests are to the extent of their, their relatives and their
company’s shareholding in our Company, payment of dividend or distributions hereon. For the payments that
are made by our Company to related parties including remuneration to our Directors, Key Managerial
Personnel and Senior Managerial Personnel, see “Summary of the Offer Document—Summary of Related Party
Transactions” on page 33 and “Our Management” and “Our Promoter and Promoter Group —Interests of our
Promoters” on page 342. We cannot assure you that our Promoters, Directors will exercise their rights to the
benefit and best interest of our Company. As Shareholders of our Company, our Promoters and Directors,
may take or block actions with respect to our business which may conflict with the interests of the minority
shareholders of our Company.

Any adverse changes in regulations governing our business, products and the business and products of
our customers, may adversely impact our business, prospects and results of operations.

Regulations and policies implemented by the Government of India as well as the countries to which we export
our products and services can affect the demand for, expenses related to and availability of our products and
services. In particular, since a portion of our revenues are derived from exports, any amendments to the
export-import policies of the Government of India as well as the registration requirements in the countries
where we export products and services may potentially impact the business of our Company. We have
incurred and expect to continue incurring costs for compliance with such laws and regulations. Any changes
in government regulations and policies, such as the withdrawal of or changes in tax benefits, incentives and
subsidies levied by India or other countries, could adversely affect our business and results of operations.
Protectionist measures, including countervailing duties and tariffs and government subsidization adopted or
currently contemplated by governments in some of our export markets could adversely affect our sales.

Further, regulatory requirements with respect to our products and services and the products and services of

60



35.

36.

our customers are subject to change. An adverse change in the regulations governing the development of our
products and services and their usage by our customers, including the development of licensing requirements
and technical standards and specifications or the imposition of onerous requirements, may have an adverse
impact on our operations.

We may be required to alter our manufacturing and/or distribution process, change our product or service
portfolio and target markets and incur capital expenditure to achieve compliance with such new regulatory
requirements applicable to us and our customers. We cannot assure you that we will be able to comply with
the regulatory requirements. If we fail to comply with new statutory or regulatory requirements, there could
be a delay in the submission or grant of approval for manufacturing and marketing new products or we may
be required to withdraw existing products from the market. Moreover, if we fail to comply with the various
conditions attached to such approvals, licenses, registrations and permissions once received, the relevant
regulatory body may suspend, curtail or revoke our ability to market such products and/or we may be deemed
to be in breach of our arrangements with our customers. Consequently, there is an inherent risk that we may
inadvertently fail to comply with such regulations, which could lead to enforced shutdowns and other
sanctions imposed by the relevant authorities, as well as the withholding or delay in receipt of regulatory
approvals for our new products or services, which may adversely impact our business, results of operations
and financial condition.

There are certain discrepancies/errors/non-filings which have occurred in some of our corporate records
relating to forms filed with the RoC and other provisions of Companies Act, 2013. Any penalty or action
taken by any regulatory authorities in future, for non-compliance with provisions of corporate or any other
law could impact the financial position of the Company to that extent.

Certain discrepancies, typographical errors, and non-compliances have occurred in our past corporate records
and statutory filings made with the Registrar of Companies (“RoC”) under the Companies Act, 2013. For
instance, under the Scheme 1, our Board of Directors passed a resolution on March 3, 2016, for the allotment
of 7,49,870 equity shares and filed the relevant RoC forms (MGT-14 and PAS-3 bearing SRN S45642576).
However, due to a typographical error, there were inconsistencies in the names of shareholders and the
number of shares allotted. These have since been rectified by filing a GNL-2 form bearing SRN AB2802372
dated February 24, 2025.

Additionally, in connection with a preferential issue of 13,33,333 equity shares pursuant to Board and
Shareholders’ resolutions dated January 30, 2019 and December 22, 2018 respectively, and filings made
through MGT-14 and PAS-3 bearing SRN H77318442, rounding-off errors resulted in discrepancies in the
number of shares allotted to certain allottees, namely Sarikadevi Bokadia and Usha Bokadia. These
inconsistencies were also rectified through a GNL-2 filing bearing SRN AB2780753 dated February 24, 2025.

Although corrective measures have been undertaken, there can be no assurance that these or other historical
discrepancies will not attract scrutiny, penalties, or adverse actions by regulatory authorities in the future.
Any such actions may adversely affect our financial condition, compliance status, or reputation to the extent
of the impact assessed by the relevant authorities.

Delay/ default in payment of statutory dues may attract penalties and in turn have an adverse impact on
our financial condition.

We are required to make certain payments to various statutory authorities from time to time, including but
not limited to payments pertaining to employee provident fund, employee state insurance, income tax and
excise duty. The table below sets forth the details of the statutory dues paid by our Company in relation to
our employees for the periods indicated below:

Nature of payment Fiscal 2025 Fiscal 2024 Fiscal 2023
Provident Fund (X million) 1.19 1.05 0.97
Number of employees for
whom provident fund has 59 52 56
been paid
ESIC (% million) 0.25 0.39 -
Number of employees for 39 66 i
whom ESIC has been paid
Tax Deducted at Source on 17.27 11.74 914

salaries (“TDS”) (X million)

The table below provides the delays in payment of statutory dues by our Company during years indicated
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Nature of Payment
GST TDS Professional Tax Employee State

Particulars Insurance

Number | Amount | Number | Amount | Number | Amount | Number | Amount

of R of R of R of R

instances | million) | instances | million) | instances | million) |instances| million)
Delay for
Fiscal 2025 7 - 1 1.92 10 0.12 - 1
Delay for
Fiscal 2024 8 - 2 0.31 15 0.29 5 0.17
Delay for
Fiscal 2023 3 - 2 0.10 8 0.10 1 1

While there have been no instances of failure to pay statutory dues in the Fiscal 2025, Fiscal 2024 or Fiscal
2023, we cannot assure you to that we will be able to pay our statutory dues timely, or at all, in the future.
Any failure or delay in payment of such statutory dues may expose us to statutory and regulatory action, as
well as significant penalties, and may adversely impact our business, results of operations, cash flows and
financial condition.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, Key
Managerial Personnel, and Senior Management Personnel as well as our ability to attract and retain
personnel with technical expertise. Our inability to retain our Promoters, Directors, Key Managerial
Personnel and Senior Management Personnel or our inability to attract and retain other personnel with
technical expertise could adversely affect our business, results of operations and financial condition.

We depend on the management skills and guidance of our Promoters and Board of Directors for development
of business strategies, monitoring their successful implementation and meeting future challenges. Further, we
also significantly depend on the expertise, experience and continued efforts of our Key Managerial Personnel
and Senior Management Personnel. Any loss of our Promoters, Directors, Key Managerial Personnel and
Senior Management Personnel or our inability to attract and retain them and other skilled personnel could
adversely affect our business, results of operations and financial condition. Our future performance will
depend largely on our ability to retain the continued service of our management team. If one or more of our
Key Managerial Personnel or Senior Management Personnel are unable or unwilling to continue in his or her
present position, it could be difficult for us to find a suitable or timely replacement and our business, results
of operations and financial condition could be adversely affected.

In addition, we may require a long period of time to hire and train replacement personnel when personnel
with technical expertise terminate their employment with us. We may also be required to increase our levels
of employee compensation more rapidly than in the past to remain competitive in attracting and retaining
personnel with technical expertise that our business requires. The loss of the services of such persons could
have an adverse effect on our business, results of operations and financial condition.

The table below set forth the attrition rate for our employees for the periods indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Attrition rate (%) 16.00% 16.00% 16.00%

While these positions have been appropriately filled and we have not faced any impact due to the resignations,
we cannot assure that future resignations will not have any impact on the Company’s business or operations.

There is significant competition for management and other skilled personnel in the business we operate in,
and it may be difficult to attract and retain the personnel we require in the future. There can be no assurance
that our competitors will not offer better compensation packages, incentives and other perquisites to such
skilled personnel. Further, as on the date of this Draft Red Herring Prospectus, we do not have key man
insurance policies. If we are not able to attract and retain talented employees as required for conducting our
business, or if we experience high attrition levels which are largely out of our control, or if we are unable to
motivate and retain existing employees, our business, results of operations and financial condition may be
adversely affected. For further information, see “Our Management” on page 342.

We have in the past entered into related party transactions and may continue to do so in the future.

The table below sets forth the total amount of our related party transactions in the ordinary course of business
for the periods indicated:
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Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars Anolount .% of tot:}l An.lount .% of tot?l An.lount ‘% of totfll
(ink income (in (inX income (in (inX income (in
million) %) million) %) million) %)
Related party 457.85 11.09 285.54 10.87 578.08 36.03
transactions

For information on all our related party transactions, see “Restated Financial Information-Related Party
Disclosures — Details of transactions with related parties (in accordance with Ind AS 24 - Related Party
Disclosures)” on page 372.

Although all the related party transactions in the Fiscal 2025, Fiscal 2024 or Fiscal 2023 have been carried
out on arm’s length basis, we cannot assure you that each of the related party transactions will be carried out
on an arm’s length basis in the future and on more favourable terms as compared to unrelated parties. It is
likely that we will continue to enter into related party transactions in the future. Some of these transactions
may require significant capital outlay and there can be no assurance that we will be able to make a return on
these investments. Although all related-party transactions that we may enter into will be subject to Audit
Committee, Board or shareholder approval, as may be required under the Companies Act, 2013 and the SEBI
Listing Regulations, we cannot assure you that such transactions, individually or in the aggregate, will
perform as expected/ result in the benefit envisaged therein.

Certain of our Directors, who are also our Directors, have provided personal guarantees to lenders for
certain loan facilities availed by our Company, which if invoked could adversely affect their ability to
manage our affairs and which in turn may adversely impact our business, results of operations and
financial condition.

Certain of Promoters, who are also our Directors, have provided personal guarantees to lenders for certain loan
facilities availed by our Company, which if invoked could adversely affect their ability to manage our affairs
and which in turn may adversely impact our business, results of operations and financial condition. The
Promoters of the Company, Dixit Jitendra Bokadia, Jayant Babulal Bokadia, Ratan Babulal Bokadia, have
provided personal guarantees with respect to borrowings availed by the Company. These borrowings, availed
from various lenders namely, HDFC Bank, and Kotak Mahindra Bank, are cash credit facilities amounting to
%750.00 million and X 715.00 million respectively, as on March 31, 2025.These guarantees are personal
guarantees and have been issued in connection with the financing facilities availed by our Company. The
abovementioned guarantees are typically effective for a period till the underlying loan is repaid by our
Company. The financial implications in case of default by our Company would entitle the lenders to invoke
the personal guarantees by our Promoters to the extent of outstanding loan amounts including the interest
amount, commission and all costs, expenses incurred by the lender and upon an event of default under the
relevant facility agreements. This may affect the financial position of our Promoters including dilution of our
Promoters’ shareholding in our Company and could adversely affect our Promoters’ ability to manage our
affairs and which in turn may adversely impact our business and operations. Further, any such invoking of
these personal guarantees by the lenders, could adversely affect our Promoters’ ability to manage our affairs
and which in turn may adversely impact our business and operations. While we have not faced such situation
during Fiscal 2025, Fiscal 2024, and Fiscal 2023, we cannot assure you that such instances will not occur in
future. For further details in relation to the personal guarantees provided by our Promoters, see “History and
Certain Corporate Matters —Details of guarantees given to third parties by the Promoters participating in the
Offer for Sale on page 337

40. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any

bank or financial institution or any other independent agency and our management will have broad
discretion over the use of the Net Proceeds.

We intend to utilize the Net Proceeds of the Issue as set forth in “Use of Proceeds” beginning on page 118.
The funding requirements mentioned as a part of the objects of the Issue are based on internal management
estimates, and have not been appraised by any bank or financial institution. This is based on current conditions
and is subject to change in light of changes in external circumstances, costs, business initiatives, other
financial conditions or business strategies. Various risks and uncertainties, including those set forth in this
section, may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our business.

Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in
actual growth of our business, increased profitability or an increase in the value of our business and your
investment.
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Certain sections of this Draft Red Herring Prospectus contain information from the D&B Report which
we commissioned and purchased and any reliance on such information for making an investment decision
in the Issue is subject to inherent risks.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, the D&B
Report prepared by D&B Report, which is not related to our Company, Directors, Key Managerial Personnel
or Senior Management Personnel. We commissioned and paid for this report for the purpose of confirming
our understanding of the industry in connection with the Issue. All such information in this Draft Red Herring
Prospectus indicates the D&B Report as its source. Accordingly, any information in this Draft Red Herring
Prospectus derived from, or based on, the D&B Report should be read taking into consideration the foregoing.

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. Industry sources do not
guarantee the accuracy, adequacy or completeness of the data. Further, the D&B Report is not a
recommendation to invest / disinvest in any company covered in the D&B Report Accordingly, prospective
investors should not place undue reliance on, or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking
any investment in the Issue pursuant to reliance on the information in this Draft Red Herring Prospectus based
on, or derived from, the D&B Report. You should consult your own advisors and undertake an independent
assessment of information in this Draft Red Herring Prospectus based on, or derived from, the D&B Report
before making any investment decision regarding the Issue. See “Industry Overview” on page 148. For the
disclaimers associated with the D&B Report, see “Certain Conventions, Presentation of Financial, Industry
and Market Data and Currency of Presentation” on page 19.

We have filed four trademark applications for our corporate logo. We also rely on a combination of trade
secret and contractual restrictions to protect our intellectual property. If we are unable to protect our
intellectual property rights, our business, results of operations and financial condition may be adversely
affected.

We rely on a combination of trade secret and contractual restrictions to protect our intellectual property as we
do not own any patents. As of the date of this Draft Red Herring Prospectus, we have filed four trademark
applications for our logos with the Trademark Registry which are currently pending for approval. We may
not be able to protect our intellectual property rights, including our trademarks after receipt of approval from
the Trademark Registry, against third-party infringement and unauthorised use of our intellectual property,
including by our competitors.

We also rely on product, industry, manufacturing and market “know-how” that cannot be registered and is
not subject to any confidentiality or nondisclosure clauses or agreements. We cannot assure you that any of
our registered intellectual property rights or our knowhow, or claims thereto, will now or in the future
successfully protect what we consider to be the intellectual property underlying our products and business, or
that our rights will not be successfully opposed or otherwise challenged.

Although no such proceedings have been initiated during Fiscal 2025, Fiscal 2024 or Fiscal 2023, we may
need to litigate to protect our intellectual property or to defend against third party infringement. Any such
litigation could be time consuming and costly, and the outcome cannot be guaranteed. We may not be able to
detect any unauthorised use or take appropriate and timely steps to enforce or protect our intellectual property.
Any inability to use or protect our intellectual property could affect our relationships with our customers,
which could materially and adversely affect our brand, business, results of operations and financial condition.

We might infringe upon the intellectual property rights of others and any misappropriation of our
intellectual property could harm our competitive position.

Although we have faced no instances of intellectual property claims during the Fiscal 2025, Fiscal 2024 or
Fiscal 2023 and while we take care to ensure that we comply with the intellectual property rights of others,
we cannot determine with certainty as to whether we are infringing on any existing third-party intellectual
property rights, which may require us to alter our technologies, obtain licenses or cease some of our
operations. We may also be susceptible to claims from third parties asserting infringement and other related
claims. If such claims are raised, those claims could: (a) adversely affect our relationships with current or
future customers: (b) result in costly litigation; (c) cause supplier delays or stoppages; (d) divert management's
attention and resources; (¢) subject us to significant liabilities; (f) require us to enter into potentially expensive
royalty or licensing agreements and (g) require us to cease certain activities. While during the Fiscal 2025,
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Fiscal 2024 or Fiscal 2023 we have not been involved in litigation or incurred litigation expenses in
connection with our intellectual property rights, in the case of an infringement claim made by a third party,
we may be required to defend such claims at our own cost and liability and may need to indemnify and hold
harmless our customers. Furthermore, necessary licenses may not be available to us on satisfactory terms, if
at all. In addition, we may decide to settle a claim or action against us, which settlement could be costly. We
may also be liable for any past infringement that we are not aware of. Any of the foregoing could adversely
affect our business, results of operations and financial condition.

Our inability to successfully implement some or all our business strategies in a timely manner or at all
could have an adverse effect on our business.

As part of our strategy aimed towards business growth and improvement of market position, we intend to
implement several business strategies, which include:

¢ Continue our focus on modular engineering solutions skids and packages;

e Expand into the emerging domains of the energy sector and leveraging opportunities in downstream
segment of the oil & gas industry;

¢ Develop and maintain relationships with technology partners; and

¢ Expand our geographical footprint.

See “Our Business — Our Strategies” on page 311 of this Draft Red Herring Prospectus for further details on
our business strategies.

These strategies are subject to certain risks and uncertainties. Our strategies may not succeed due to various
factors, including our inability to reduce our operating costs, our failure to expand into new industrial sectors
or geographic areas, our failure to sufficiently upgrade our infrastructure, machines, automation, equipment
and technology as required to cater to the requirement of changing demand and market preferences, our failure
to maintain highest quality and consistency in our operations or to ensure scaling of our operations to
correspond with our strategy and customer demand, changes in Gol policy or regulation, our inability to
respond to regular competition, and other operational and management difficulties. Any failure on our part to
implement our strategies due to many reasons as attributed aforesaid could be detrimental to our long-term
business outlook and our growth prospects and may materially adversely affect our business, financial
condition and results of operations.

There can be no assurance that our personnel, systems, procedures and controls shall be adequate to support
our future growth. Failure to effectively manage our expansion may lead to increased costs and reduced
profitability and may adversely affect our growth prospects. Any of the challenges highlighted above may
cause us to delay, modify or forego some or all aspects of our expansion plans. Further, there can be no
assurance that we shall be able to execute our strategies on time and within the budget, as and when estimated
by the Company.

If we do not continue to invest in new technologies and equipment, our machines and equipment may
become obsolete and our production costs may increase relative to our competitors, which may have an
adverse impact on our business, results of operations and financial condition.

We believe that going forward, our profitability and competitiveness will depend in large part on our ability
to maintain low cost of operations, including our ability to manufacture products and execute projects as per
the agreed specifications in a cost-effective way. If we are unable to respond or adapt to changing trends and
standards in machines, equipment and technologies, or otherwise adapt our machines, equipment and
technologies to changes in market conditions or requirements, in a timely manner and at a reasonable cost,
we may not be able to compete effectively and our business, financial condition and results of operations may
be adversely affected.

If we are unable to establish and maintain an effective internal controls and compliance system, our business
and reputation could be adversely affected. We are responsible for establishing and maintaining adequate
internal measures commensurate with the size and complexity of operations. Our internal audit functions
make an evaluation of the adequacy and effectiveness of internal systems on an ongoing basis so that our
operations adhere to our policies, compliance requirements and internal guidelines. We periodically test and
update our internal processes and systems and there have been no past material instances of failure to maintain
effective internal controls and compliance system. However, we are exposed to operational risks arising from
the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to
ensure effective internal checks and balances in all circumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain
effective internal controls over our financial reporting so that we produce reliable financial reports and prevent
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financial fraud. As risks evolve and develop, internal controls must be reviewed on an ongoing basis.
Maintaining such internal controls requires human diligence and compliance and is therefore subject to lapses
in judgment and failures that result from human error.

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us
and our employees and intermediaries from bribing, being bribed or making other prohibited payments to
government officials or other persons to obtain or retain business or gain some other business advantage. We
participate in collaborations and relationships with third parties whose actions could potentially subject us to
liability under these laws or other local anti-corruption laws. While our code of conduct requires our
employees and intermediaries to comply with all applicable laws, and we continue to enhance our policies
and procedures in an effort to ensure compliance with applicable anti-corruption laws and regulations, these
measures may not prevent the breach of such anti-corruption laws, as there are risks of such breaches in
emerging markets, such as India. If we are not in compliance with applicable anti-corruption laws, we may
be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and legal
expenses, which could have an adverse impact on our business, results of operations and financial condition.
Likewise, any investigation of any potential violations of anti-corruption laws by the relevant authorities
could also have an adverse impact on our business and reputation.

We have in this Draft Red Herring Prospectus included certain Non-GAAP Measures that may vary from
any standard methodology that is applicable across the EPC and heavy equipment manufacturing industry
and may not be comparable with financial information of similar nomenclature computed and presented
by other companies.

Certain Non-GAAP Measures relating to our operations have been included in this Draft Red Herring
Prospectus. For further details on the key performance indicators and non-GAAP financial measures used in
this Draft Red Herring Prospectus, see “Certain Conventions, Use of Financial Information and Market Data
and Currency of Presentation—Non-GAAP financial measures”, on page 19. We compute and disclose such
Non-GAAP Measures as we consider such information to be useful measures of our business and financial
performance, and because such measures are frequently used by securities analysts, investors and others to
evaluate the operational performance of companies in the EPC and heavy equipment manufacturing industry,
many of which provide such Non-GAAP Measures and other industry related statistical and operational
information. Such supplemental financial and operational information is therefore of limited utility as an
analytical tool, and investors are cautioned against considering such information either in isolation or as a
substitute for an analysis of our audited and restated financial statements as reported under applicable
accounting standards disclosed elsewhere in this Draft Red Herring Prospectus. These Non-GAAP Measures
and such other industry related statistical and other information relating to our operations and financial
performance may not be computed on the basis of any standard methodology that is applicable across the
industry and are not measures of operating performance or liquidity defined by generally accepted accounting
principles, and therefore may not be comparable to financial measures and industry related statistical
information of similar nomenclature that may be computed and presented by other companies in the EPC and
heavy equipment manufacturing industry.

47. We face competition from both domestic as well as international companies and our inability to compete

effectively may adversely affect our business, cash flows, results of operations, financial condition and
cash flows.

Our Company operates in a competitive landscape and faces competition from several established players in
the oil and gas EPC segment, including The Anup Engineering Limited, Deep Industries Ltd, Patels Airtemp
(India) Ltd., Lloyds Engineering Works Limited, among others. These companies also offer comparable EPC
and process equipment solutions across similar segments, with capabilities in modular fabrication, gas
processing, and midstream infrastructure. (Source D&B Report). Few of our competitors may win market
share from us by providing lower cost solutions to our customers, with or without adversely affecting their
profit margins or by offering technologically advanced products or services.

Even if our offerings address industry and customer needs, our competitors may be more responsive to these
needs and more successful at selling their products. If we are unable to provide our customers with superior
products and services at competitive prices or successfully market those services to current and prospective
customers, we could lose customers, market share or be compelled to reduce our prices, thereby adversely
affecting our business, results of operations and financial condition. Our profitability and growth can also be
affected by other competitive pressures such as competition for skilled engineering and technology
professionals with a proven delivery track record. Our competitors’ actions, including expanding their
manufacturing capacity, expansion of their operations to newer geographies or product segments in which we
compete, or the entry of new competitors into one or more of our markets could cause us to lower prices in
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an effort to maintain our sales volume. Any of the aforementioned factors could adversely affect our business,
results of operations, financial condition and cash flows.

48. Our business is subject to seasonality and other variations and we may not able to accurately forecast our
project schedule which could have an adverse effect on our cash flows, business, results of operations and
financial condition.

Our business and operations are affected by seasonal factors. In particular, adverse weather conditions such as
heavy rains, landslides, floods, including during the monsoon season, may restrict our ability to carry on
construction activities and require us to evacuate personnel or curtail services, may result in damage to a
portion of our fleet of equipment or facilities resulting in the suspension of operations, and may prevent us
from delivering materials to our project sites in accordance with contract schedules or generally reduce our
productivity. Revenues recorded in the second quarter of our financial years between July and September are
traditionally less compared to revenues recorded during the rest of our financial year. Our operations are also
adversely affected by difficult working conditions and extremely high temperatures during summer months
and shorter working hours in peak winter season, each of which may restrict our ability to carry on construction
activities and fully utilize our resources. As a result, our revenues and profits may vary significantly during
different financial periods and certain periods are not indicative of our financial position for the year. Such
fluctuations may adversely affect our business, results of operations, financial condition and prospects

49. Our Company has issued Equity Shares during the last twelve months at a price which may be lower than
the Offer Price.

We have, in the 12 months preceding the filing of this Draft Red Herring Prospectus, issued Equity Shares at
prices that may be lower than the Offer Price. See “Capital Structure —Notes to Capital Structure —Issue of
Equity Shares at a price lower than the Offer Price and bonus issuances in the last year” on page 102. The
price at which our Company has issued the Equity Shares in the past is not indicative of the price at which
they will be issued or traded.

50. Failure to obtain required approvals or clearances in connection with this Offer could delay or adversely

affect the Offer.

This Offer is subject to the receipt of certain regulatory, statutory and other approvals, including those from
the Securities and Exchange Board of India ("SEBI"), stock exchanges where the Equity Shares are proposed
to be listed, the Registrar of Companies ("RoC"), and other relevant authorities. While we have submitted or
intend to submit necessary applications and documents to obtain these approvals, there can be no assurance
that we will receive them in a timely manner or at all. Any delay in obtaining, or failure to obtain, such
approvals or clearances could result in a delay in the Offer, increase in Offer-related costs, or even
abandonment of the Offer, which may adversely affect our growth plans, business strategy, financial condition
and reputation. Additionally, non-receipt or delay in receipt of approvals may lead to increased regulatory
scrutiny or litigation, which could further impact the Offer timeline and investor confidence.

51. Owur ability to pay dividends on the Equity Shares will depend upon future earnings, financial condition,
cash flows, working capital requirements, capital expenditures and restrictive covenants in our financing
arrangements.

While we have adopted a dividend policy, we have not declared any dividend on the Equity Shares of our
Company during the Fiscals 2023, 2024 and 2025 and until the date of this Draft Red Herring Prospectus. For
details, see “Dividend Policy” on page 371. 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 could retain all future
earnings, if any, for use in the operations and expansion of the business and. therefore, 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 factors that our Board deems relevant, including
among others, our future earnings, financial condition, cash requirements, business prospects and any
financing arrangements. Our ability to pay dividends is restricted under certain financing arrangements we
have entered into, particularly, restriction on payment of dividend in the event of occurrence or subsistence
of events of defaults under our financing agreements. We cannot assure you that we will be able to pay
dividends in the future. If we do not pay dividends, the realization of a gain on the Shareholders’ investments
in the Equity Shares will depend on the appreciation of the price of our Equity Shares. We cannot assure you
that the Equity Shares will appreciate in value

External Risks
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A slowdown in economic growth in India could have a negative impact on our business, results of
operations and financial condition.

Our performance and the growth of our business are dependent on the health of the overall Indian economy.
Any slowdown or perceived slowdown in the Indian economy or future volatility in global commodity prices
could adversely affect our business. Additionally, an increase in trade deficit, or a decline in India’s foreign
exchange reserves could negatively affect liquidity, which could adversely affect the Indian economy and our
business. In particular, the COVID-19 pandemic caused an economic downturn in India and globally. Any
downturn in the macroeconomic environment in India could also adversely affect our business, results of
operations and financial condition.

India’s economy could be adversely affected by a general rise in interest rates or inflation, adverse weather
conditions affecting agriculture, commodity and energy prices as well as various other factors. A slowdown
in the Indian economy could adversely affect the policy of the Government of India towards the pigment and
specialty chemical industries, which may in turn adversely affect our financial performance and our ability to
implement our business strategy.

If inflation were to rise in India, we might not be able to increase the prices of our services and products
at a proportional rate thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest
rates and increased costs to our business, including increased costs of transportation, wages, raw materials
and other expenses relevant to our business. 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 expenses,
which we may not be able to adequately pass on to our customers, whether entirely or in part, and may
adversely affect our business and financial condition. In particular, we might not be able to reduce our costs
or entirely offset any increases in costs with increases in prices for our services and products. In such case,
our business, results of operations and financial condition may be adversely affected. Further, the Government
has previously initiated economic measures to combat high inflation rates, and it is unclear whether these
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the
future.

Our business is affected by global economic conditions, which may have an adverse effect on our business,
results of operations and financial condition.

The Indian economy and its securities markets are influenced by global economic developments and volatility
in securities markets in other countries. Investors’ reactions to developments in one country may have adverse
effects on the market price of securities of companies located in other countries, including India. Negative
economic developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging
market countries may also affect investor confidence and cause increased volatility in Indian securities
markets and indirectly affect the Indian economy in general. Any worldwide financial instability could also
have a negative impact on the Indian economy, including the movement of exchange rates and interest rates
in India and could then adversely affect our business, financial performance and the price of our Equity
Shares.

China is one of India’s major trading partners and there are rising concerns of a strained relationship with
India, which could have an adverse impact on the trade relations between the two countries.

Developments in the ongoing conflict between Russia and Ukraine, between Isracl and Hamas, Hezbollah and
Iran and between Houthi rebels and certain western countries, have resulted in and may continue to result in
a period of sustained instability across global financial markets, induce volatility in commodity prices,
adversely impact availability of natural gas, increase in supply chain, logistics times and costs, increase
borrowing costs, cause outflow of capital from emerging markets and may lead to overall slowdown in
economic activity in India.

If we are unable to successfully anticipate and respond to changing economic and market conditions, our
business, results of operations and financial condition may be adversely affected.

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 or State governments in India may implement new laws or other regulations and policies
that could affect our business in general, which could lead to new compliance requirements, including
requiring us to obtain approvals and licenses from the Government of India, State governments and other
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regulatory bodies, or impose onerous requirements.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in,
governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an
absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly
for us to resolve and may impact the viability of our current business or restrict our ability to grow our business
in the future. We may incur increased costs and other burdens relating to compliance with such new
requirements, which may also require significant management time and other resources, and any failure to
comply may adversely affect our business, results of operations and financial condition.

Natural calamities, climate change and health epidemics and pandemics in India could adversely affect
our business, results of operations and financial condition. In addition, hostilities, terrorist attacks, civil
unrest and other acts of violence could adversely affect our business, results of operations and financial
condition.

India has experienced natural calamities, such as earthquakes and floods in recent years. Natural calamities
could have an adverse impact on the Indian economy which, in turn, could adversely affect our business, and
they may also damage or destroy our manufacturing facilities, warehouses or other assets. Further, such events
also may lead to the disruption of, or damage, to manufacturing equipment and machines, logistics operations,
information systems, electrical systems and telecommunication services for sustained periods. Natural
calamities also may make it difficult or impossible for employees to reach our business locations. Damage or
destruction that interrupts our operations or assets could adversely affect our reputation, our relationships
with our customers, distributors or channel partners, our senior management team’s ability to administer and
supervise our business or it may cause us to incur substantial additional expenditure to repair or replace
damaged assets. equipment or machines. Though some of the losses are covered under appropriate insurance,
the above factors may still adversely affect our business, results of operations and financial condition.

India has from time-to-time experienced instances of social, religious and civil unrest and hostilities between
neighbouring countries. Military activity or terrorist attacks in the future could influence the Indian economy
by disrupting communications and making travel and logistics more difficult. Such political tensions also
could create a greater perception that investments in Indian companies involve higher degrees of risk. Events
of this nature in the future, as well as social and civil unrest within other countries in Asia and Europe, could
influence the Indian economy and could have a material adverse effect on the market for securities of Indian
companies.

Any downgrading of India’s sovereign debt rating by an international rating agency could have a negative
impact on our business, results of operations and cash flows.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of
India. Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international
rating agencies may adversely impact our ability to raise additional financing and the interest rates and other
commercial terms at which such funding is available. A downgrading of India’s credit ratings may occur, for
example, upon a change of government tax or fiscal policy, which is outside our control. This could have an
adverse effect on our ability to fund our growth on favourable terms and consequently adversely affect our
business and financial performance and the price of the Equity Shares.

The extent and reliability of Indian infrastructure, to the extent insufficient, could adversely impact our
business, results of operations and financial condition.

India’s physical infrastructure is less developed than that of many developed nations. Any congestion or
disruption with its road and rail networks, electricity grid, communication systems or any other public facility
could disrupt our normal business activity. Any deterioration of India’s physical infrastructure would harm
the national economy, disrupt the transportation of goods and supplies including our pigment products and
specialty chemicals, and add costs to doing business in India. These problems could interrupt our business
operations, which could have adverse effect on our business, results of operations and financial condition.

Significant differences exist between Ind-AS and other accounting principles, such as U.S. GAAP and
IFRS, which may be material to the financial statements prepared and presented in accordance with Ind-
AS contained in this Draft Red Herring Prospectus.

Our Financial Information has been compiled from our audited financial statements prepared and presented
in accordance with Ind-AS, and restated in accordance with the SEBI ICDR Regulations. Ind-AS differs from
accounting principles with which prospective investors may be familiar in other countries, such as U.S. GAAP
and IFRS. Significant differences exist between Ind-AS, U.S. GAAP and IFRS, which may be material to the
financial statements prepared and presented in accordance with Ind-AS contained in this Draft Red Herring
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Prospectus. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is dependent on the prospective investor’s familiarity with
Ind-AS and the Companies Act. Any reliance by persons not familiar with Ind-AS on the financial disclosures
presented in this Draft Red Herring Prospectus should accordingly be limited. In addition, some of our
competitors may not present their financial statements in accordance with Ind AS and their financial
statements may not be directly comparable to ours, and therefore reliance should accordingly be limited.

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

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an
appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition
Act, any formal or informal arrangement, understanding, or action in concert, which causes or is likely to
cause an AAEC, is considered void and may result in the imposition of substantial penalties. Further, any
agreement among competitors which directly or indirectly involves the determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment, or the provision of
services, or shares the market or source of production or provision of services in any manner, including by
way of allocation of geographical area or number of customers in the relevant market or directly or indirectly
results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered void. The
Competition Act also prohibits abuse of a dominant position by any enterprise.

On April 11, 2023, the Competition (Amendment) Bill 2023 received the assent of the President of India to
become the Competition (Amendment) Act, 2023 (“Competition Amendment Act”), amending the
Competition Act and giving the CCI additional powers to prevent practices that harm competition and the
interests of consumers. It has been enacted to increase the ease of doing business in India and enhance
transparency. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to
determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI and empowers
the CCI to impose penalties based on the global turnover of entities, for anti-competitive agreements and
abuse of dominant position.

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

Investors may not be able to enforce a judgment of a foreign court against us.

Our Company is a company incorporated under the laws of India. Our Board of Directors comprises members
all of whom are Indian citizens. All of our Key Managerial Personnel and Senior Management are residents
of India and majority of the assets of our Company and such persons are located in India. As a result, it may
not be possible for investors outside India to effect service of process upon our Company or such persons in
India, or to enforce against them judgments obtained in courts outside India.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a
limited number of jurisdictions, which includes, among others, the United Kingdom, Singapore, United Arab
Emirates and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must
meet certain requirements of the Code of Civil Procedure, 1908. Judgments or decrees from jurisdictions,
which do not have reciprocal recognition with India, cannot be executed 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 or our officers or directors, it
may be required to institute a new proceeding in India and obtain a decree from an Indian court. However,
the party in whose favour 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 a non-reciprocating territory within three years of
obtaining such final judgment in the same manner as any other suit filed to enforce a civil liability in India.
If, and to the extent that, an Indian court were of the opinion that fairness and good faith so required, it would,
under current practice, give binding effect to the final judgment that had been rendered in the non-
reciprocating territory, unless such a judgment contravenes principles of public policy in India. It is unlikely
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that an Indian court would award damages on the same basis or to the same extent as was awarded in a final
judgment rendered by a court in another jurisdiction if the Indian court believed that the amount of damages
awarded was excessive or inconsistent with Indian practice. In addition, any person seeking to enforce a
foreign judgment in India is required to obtain prior approval of the RBI to repatriate any amount recovered
pursuant to the execution of such a judgment.

QOIBs and Non-Institutional Bidders 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 Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders 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. Retail Individual Bidders, Eligible
Employees bidding in the Employee Reservation Portion (subject to the Bid Amount being up to % 0.20
million) and Eligible Shareholders bidding in the Shareholders’ Reservation Portion (subject to the Bid
Amount being up to X 0.20 million) can revise their Bids during the Bid/Issue Period and withdraw their Bids
until Bid/Issue Closing Date. While our Company is required to complete all necessary formalities for listing
and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are
proposed to be listed including Allotment pursuant to the Issue within six Working Days from the Bid/Issue
Closing Date, or such other time period as required under the applicable laws, events affecting the Bidders’
decision to invest in the Equity Shares, including material adverse changes in macro-economic conditions,
our business, results of operation or financial condition may arise between the date of submission of the Bid
and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur,
and such events limit the Bidders’ ability to sell the Equity Shares Allotted or cause the trading price of the
Equity Shares to decline on listing.

We may be subject to pre-emptive surveillance measures like Additional Surveillance Measure (ASM) and
Graded Surveillance Measures (GSM) by the Stock Exchanges to enhance market integrity and safeguard
the interest of investors.

We may be subject to general market conditions which may include significant price and volume fluctuations.
The price of our Equity Shares may also fluctuate after the Issue due to several factors such as volatility in
the Indian and global securities market, our profitability and performance, performance of our competitors,
changes in the estimates of our performance or any other political or economic factor. The occurrence of any
of the abovementioned factors may lead to us triggering the parameters listed by SEBI and the Stock
Exchanges for placing securities under the GSM or ASM framework such as net worth and net fixed assets
of securities, high low variation in securities, client concentration and close to close price variation. In the
event our Equity Shares are covered under such surveillance measures implemented by SEBI and the Stock
Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares
such as 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
or may in general cause disruptions in the development of an active trading market for our Equity Shares.

Any future issuance of the Equity Shares, or convertible securities by our Company may dilute your future
shareholding and sale of the Equity Shares by our Promoter or other shareholders of our Company may
adversely affect the trading price of the Equity Shares.

We cannot assure you that we will not issue additional Equity Shares. Any future issuance of the Equity
Shares, or convertible securities by our Company, including through exercise of employee stock options may
lead to dilution of your shareholding in our Company, adversely affect the trading price of the Equity Shares
and our ability to raise capital through an issue of our securities. Further, any future sale of the Equity Shares
by the Promoter, or other major shareholders of our Company may adversely affect the trading price of the
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. There can be no assurance that we will not issue Equity Shares
or securities linked to Equity Shares or that our Promoter or Shareholders will not dispose of, pledge or
encumber their Equity Shares in the future.

You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, 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 on
and collected by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of
listed equity shares held for more than 12 months may be subject to long term capital gains tax in India at the
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specified rates depending on certain factors, such as STT is paid, the quantum of gains and any available
treaty exemptions. Accordingly, you may be subject to payment of long-term capital gains tax in India, in
addition to payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be
levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain
realized on the sale of listed equity shares held for a period of 12 months or less will be subject to short term
capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt from taxation
in India in cases where the exemption from taxation in India is provided under a treaty between India and the
country of which the seller is resident. Generally, Indian tax treaties do not limit India’s ability to impose tax
on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their own
jurisdiction on a gain upon the sale of the Equity Shares.

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, 2013, a company incorporated in India 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 the equity shares voting rights
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. Our decision
to file an offering document or registration statement will depend on the costs and potential liabilities
associated with any such registration as well as the perceived benefits of enabling holders in such jurisdiction
to exercise their pre-emptive rights and any other factors we consider appropriate at such time. We may elect
not to file an offering document or registration statement in relation to pre-emptive rights otherwise available
to you by Indian law. To the extent that you are unable to exercise pre-emptive rights granted in respect of
our Equity Shares, you may suffer future dilution of your ownership position and your proportional interests
in our Company may be reduced.

The trading price of the Equity Shares may be subject to volatility, and you may not be able to sell the
Equity Shares at or above the Issue Price.

The Issue Price shall be determined by us in consultation with the Lead Manager, based on the Bids received,
in compliance with Chapter VI of the SEBI ICDR Regulations and Section 42 of the Companies Act, 2013
read with rules made thereunder. It may not necessarily be indicative of the market price of the Equity Shares
after this Issue is complete. We cannot assure you that you will be able to resell your Equity Shares at or
above the Issue Price. There can be no assurance that an active trading market for the Equity Shares will be
sustained after this Issue, or that the price at which the Equity Shares have historically traded will correspond
to the price at which the Equity Shares will trade in the market subsequent to the Issue.

The trading price of the Equity Shares may fluctuate due to a variety of factors, including our results of
operations and the performance of our business, competitive conditions, general economic, political and
social factors, the performance of the Indian and global economy and significant developments in India’s
fiscal regime, volatility in the Indian and global securities market, performance of our competitors and the
perception in the market about investments in the construction equipment sector, changes in the estimates of
our performance or recommendations by financial analysts and announcements by us or others regarding
contracts, acquisitions, strategic partnerships, joint ventures, or capital commitments.

For example, conditions in the Indian securities markets may cause the trading price of the Equity Shares to
fluctuate. The Indian securities markets are generally smaller and more volatile than securities markets in
developed economies. In the past, the Indian stock exchanges have experienced high volatility and other
problems that have affected the market price and liquidity of the listed securities, including temporary
exchange closures, broker defaults, settlement delays and strikes by brokers. Excessive volatility may, in turn,
trigger the imposition of circuit breakers. A closure of, or trading stoppage on, either of BSE or NSE could
adversely affect the trading price of the Equity Shares.

In addition, if the stock markets in general experience a loss of investor confidence, the trading price of the
Equity Shares could decline for reasons unrelated to our business, financial condition or operating results.
The trading price of the Equity Shares might also decline in reaction to events that affect other companies in
our industry even if these events do not directly affect us. Additionally, in recent years, there have been
changes in laws and regulations regulating the taxation of dividend income, which have impacted the Indian
equity capital markets. See “Dividends” on page 371. Any of these factors could adversely affect the market
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price and liquidity of the Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

A company based in India may issue equity instruments to a person resident outside India subject to entry
routes, sectoral caps and attendant conditions prescribed in the FEMA Rules. Under the foreign exchange
regulations currently in force in India, transfers of shares between non-residents and residents are freely
permitted (subject to certain exceptions) if they comply with the requirements specified by the RBI. If the
transfer of shares is not in compliance with such requirements or falls under any of the specified exceptions,
then prior approval of the RBI will be required.

Further, in accordance with the Consolidated FDI Policy dated October 15, 2020, Government of India,
investments where the beneficial owner of the equity shares is situated in or is a citizen of a country which
shares land border with India, can only be made through the Government approval route. These investment
restrictions shall also apply to subscribers of offshore derivative instruments.

In addition, shareholders who seek to convert the Indian Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India will require a no-objection or tax clearance
certificate from the income tax authority. Additionally, the Indian government may impose foreign exchange
restrictions in certain emergency situations, including situations where there are sudden fluctuations in
interest rates or exchange rates, where the Indian government experiences extreme difficulty in stabilizing
the balance of payments or where there are substantial disturbances in the financial and capital markets in
India. These restrictions may require foreign investors to obtain the Indian government’s approval before
acquiring Indian securities or repatriating the interest or dividends from those securities or the proceeds from
the sale of those securities. There can be no assurance that any approval required from the RBI or any other
government agency can be obtained on any particular terms or at all.
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SECTION III - INTRODUCTION

THE OFFER

The following table summarises the Offer details:

Offer(V®

The Offer comprises.

Fresh IssueV®

Up to [e] Equity Shares of face value of 210 each
aggregating up to 22,500.00 million

Offer for Sale®

Up to 4,600,008 Equity Shares of face value of X10
each aggregating up to [e] million

The Offer consists of:

Employee Reservation Portion®

Up to [e] Equity Shares of face value of 10 each
aggregating up to Z[e] million

Net Offer

Up to [e] Equity Shares of face value of 210 each
aggregating up to Z[e] million

The Net Offer comprises of:

A. QIB Category ©

Not more than [e®] Equity Shares of face value of 10
each

Of which:

Anchor Investor Portion®

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

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

Up to [@] Equity Shares of face value of 10 each

Of which:

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

[e] Equity Shares of face value of X10 each

Balance of QIB Category for all QIBs including
Mutual Funds

[e] Equity Shares of face value of X10 each

B. Non-Institutional Category!” Not less than [®] Equity Shares of face value of %10
each
Of which:
One-third available for allocation to Bidders with [e] Equity Shares of face value of *10 each
a Bid size of more than 200,000 and up to
21,000,000
Two-thirds available for allocation to Bidders with [e] Equity Shares of face value of ¥10 each
a Bid size of more than 21,000,000
C. Retail Category Not less than [e] Equity Shares of face value of Z10

each

Pre and post-Offer Equity Shares

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

4,76,65,233 Equity Shares of face value of 210 each

Equity Shares outstanding after the Offer

[e] Equity Shares of face value of 10 each

Use of Net Proceeds

See “Objects of the Offer” on page 118 for information
about the use of the proceeds from the Fresh Issue. Our
Company will not receive any proceeds from the Offer
for Sale

@ Qur Board has authorised the Offer pursuant to its resolution dated July 11, 2025. Our Shareholders have
authorised the Fresh Issue pursuant to its special resolution dated July 11, 2025.

@ QOur Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to
its resolution dated July 11, 2025. Each of the Selling Shareholders, severally and not jointly, confirm that
their respective portion of the Offered Shares have been held by them for a period of at least one year prior
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to the filing of this Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI
ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the
provisions of the SEBI ICDR Regulations. Each of the Selling Shareholders have, severally and not jointly,
authorized the inclusion of their respective portion of the Offered Shares in the Offer for Sale. The details of

such authorisation and consent are provided below:

Sr. No.

Name of the Selling
Shareholders#

Date of consent letter

Maximum number of
Offered Shares

1.

Dixit Jitendra Bokadia

Promoter Selling Shareholder

Up to 457,777 Equity
Shares of face value of
%10 each aggregating
up to [e] million

Jayant Babulal Bokadia

Promoter Selling Shareholder

Up to 327,508 Equity
Shares of face value of
%10 each aggregating
up to Z[e] million

Ratan Babulal Bokadia

Promoter Selling Shareholder

Up to 192,333Equity
Shares of face value of
%10 each aggregating
up to Z[e] million

Ratan Babulal Bokadia (HUF)

Promoter Selling Shareholder

Up to 190,587 Equity
Shares of face value of
210 each aggregating
up to [e] million

Jayant Babulal Bokadia (HUF)

Promoter Selling Shareholder

Up to 155,125 Equity
Shares of face value of
%10 each aggregating
up to Z[e] million

Jitendra Hastimalji Bokadia

Promoter Group Selling
Shareholder

Up to 1,573,965
Equity Shares of face
value of %10 each
aggregating up to Z[e]
million

Babulal Hastimal Bokadia

Promoter Group Selling
Shareholder

Up to 1,070,583
Equity Shares of face
value of %10 each
aggregating up to Z[e]
million

Sarika Jayantkumar Bokadia

Promoter Group Selling
Shareholder

Up to 352,693 Equity
Shares of face value of
%10 each aggregating
up to [e] million

Padmavati Babulal Bokadia

Promoter Group Selling
Shareholder

Up to 212,770 Equity
Shares of face value of
%10 each aggregating
up to X[e] million

10.

B H Bokadia (HUF)

Promoter Group Selling
Shareholder

Up to 66,667 Equity
Shares of face value of
%10 each aggregating
up to X[e] million

#Each of the Selling Shareholders, severally and not jointly, confirms its compliance with the conditions
specified in Regulation 8 of the SEBI ICDR Regulations, to the extent applicable to such Selling Shareholders,
as on the date of this Draft Red Herring Prospectus. For further details, see “The Offer” and “Other
Regulatory and Statutory Disclosures” on pages 74 and 495 respectively.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category,
except in the QIB Category, would be allowed to be met with spill over from any other category or
combination of categories at the discretion of our Company, in consultation with the BRLM and the
Designated Stock Exchange subject to applicable law. In the event of under-subscription in the Offer, Equity
Shares shall be allocated in the manner specified in the section “Offer Structure” on page 514.
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@ In the event of under-subscription in the Employee Reservation Portion the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
200,000, subject to the maximum value of Allotment made to such Eligible Employee not exceeding
3500,000. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the
Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. The undersubscribed
portion, if any, in the Employee Reservation Portion shall be added back to the Net Offer. In case of
undersubscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from
the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of our post-Offer
paid-up Equity Share capital

@ Qur Company in consultation with the BRLM, may allocate up to 60% of the QIB Category 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 the event of under-subscription
in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor Portion shall be added to
the QIB Category. For further details, see “Offer Procedure” on page 520.

©  Not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which
one-third of the Non-Institutional Category will be available for allocation to Bidders with a Bid size of
more than T200,000 and up to 1,000,000 and two-thirds of the Non-Institutional Category will be available
for allocation to Bidders with a Bid size of more than 31,000,000 and under-subscription in either of these
two sub-categories of Non-Institutional Category may be allocated to Bidders in the other sub-category of
Non-Institutional Category.

@ Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1, 2024,
and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on November 20,
2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of
ten (10) Equity Shares for every one (1) Equity Share held and accordingly the weighted average cost of
acquisition is adjusted for the bonus

Pursuant to Rule 19(2)(b) of the SCRR, the Net Offer is being made for at least [®]% of the post-Offer paid-up
Equity Share capital of our Company. Allocation to all categories of Bidders shall be made in accordance with
SEBI ICDR Regulations. The allocation to each Retail Individual Investor shall not be less than the minimum Bid
Lot, subject to availability of Equity Shares in the Retail Category and the remaining available Equity Shares, if
any, shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not be less
than the minimum non-institutional application size, subject to availability of Equity Shares in the Non-
Institutional Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis in accordance with the conditions specified in this regard in Schedule XIII to the SEBI ICDR Regulations.
Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations.
For further details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 507, 514 and
520, respectively.
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SUMMARY FINANCIAL INFORMATION
The summary financial information presented below should be read in conjunction with “Restated Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 372 and 447, respectively. The following tables set forth summary financial information
derived from our Restated Financial Information.

[Remainder of this page has been intentionally left blank]
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SUMMARY OF RESTATED STATEMENTS OF ASSETS AND LIABILITES

(In ¥ millions)

For the year For the year For the year
Particulars ended March 31, | ended March ended March
2025 31, 2024 31,2023
ASSETS
Non-Current Assets
Property, Plant and equipment 116.15 115.36 78.42
Capital Work - in - Progress - - 26.20
Investment Property - - -
Intangible Assets - - -
Right of Use Assets 5.44 4.50 4.85
Financial Assets
Investments - - -
Other Financial Assets 83.80 20.54 7.09
Deferred Tax Assets 21.16 6.31 9.14
Other Non - Current Assets - - -
Total Non-Current Assets 226.54 146.70 125.71
Current Assets
Inventories 910.83 354.29 323.09
Financial Assets
Trade Receivables 1,337.69 505.41 295.13
Investments 56.17 73.98 56.68
Cash and Cash Equivalents 40.54 1.45 43.68
Bank Balances other than Cash and Cash 4.78 84.33 72.73
Equivalents
Loans & Advances 0.39 0.69 0.55
Other Financial Assets 32.22 18.31 2.56
Other Current Assets 605.22 996.43 213.79
Total Current Assets 2,987.85 2,034.90 1,008.20
Total Assets 3,214.39 2,181.60 1,133.91
EQUITY AND LIABILITIES
Equity
Equity Share Capital 476.65 43.33 43.33
Other Equity 750.35 525.72 225.32
Total Equity 1,227.00 569.05 268.65
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 4.35 - 4.03
Lease Liabilities 6.06 5.51 5.77
Other Financial Liabilities - - -
Long Term Provisions 9.64 7.63 4.28
Other Non - Current Liabilities - 24.00 10.30
Total Non-Current Liabilities 20.05 37.14 24.38

Current Liabilities

Financial Liabilities
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For the year For the year For the year
Particulars ended March 31, | ended March ended March
2025 31, 2024 31,2023

Borrowings 188.80 157.33 103.28
Lease Liabilities 0.78 0.25 0.23
Trade Payables
Total outstanding dues of micro enterprises and 104.19 161.65 -
small enterprises;
Total outstanding dues of creditors other than 328.45 275.97 299.85
Micro enterprises and small enterprises
Other Financial Liabilities 46.72 47.48 17.72
Short Term Provisions 942.54 10.19 117.84
Liability for Current Tax (Net) 242.50 96.00 27.33
Other current liabilities 113.36 826.53 274.63
Total Current Liabilities 1,967.34 1,575.41 840.88
Total Equity and Liabilities 3,214.39 2,181.60 1,133.91
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SUMMARY OF RESTATED STATEMENTS OF PROFIT AND LOSS

(in T million)

. For the Fiscal Ended
Particulars
March 2025 March 2024 March 2023
Continuing Operations
Income
Revenue from Operations 4,108.74 2,560.37 1,600.12
Other Income 17.92 66.51 4.19
Total Income 4,126.66 2,626.87 1,604.31
Expenses
Cost of Materials Consumed 1,949.32 1,509.14 1,047.87
Purchases of Traded Goods - - -
Changes in inventories of Finished Goods, 244.18 (151.31) (78.74)
Stock-in-Trade and Work-in-Progress
Employee Benefits Expenses 242.74 214.81 167.33
Finance Costs 16.89 19.00 15.23
Depreciation and Amortization Expense 24.95 21.58 12.38
Other Expenses 762.98 613.92 365.84
Total Expenses 3,241.06 2,227.15 1,529.90
Restated Profit / (loss) before Exceptional 885.59 399.72 74.41
Items and Tax
Exceptional Items - - -
Profit / (loss) before tax 885.59 399.72 74.41
Tax Expense
Current Tax 242.50 96.00 26.50
Deferred Tax Charge/(Credit) (14.85) 2.96 (5.49)
Tax in respect of earlier years - - -
Restated Profit/(Loss) for the year from 657.95 300.77 53.40
Continuing Operations
Other Comprehensive Income
Items that will not be Reclassified to Profit or
Loss
Remeasurements of Net Defined Benefit 0.01 (0.49) 1.29
Plans
Income Tax Relating to Above Items (0.00) 0.12 (0.33)
Items that will be reclassified to Profit or Loss
Difference due to changes in foreign
exchange reserves
Restated Other Comprehensive Income 0.01 (0.36) 0.97
for the year, net of tax
Restated Total Comprehensive Income for 657.95 300.40 54.37
the year
Earnings per equity share of ¥ 10 each (for
continuing operation):
Basic EPS (%) 13.80 6.31 1.12
Diluted EPS ) 13.80 6.31 1.12
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SUMMARY OF RESTATED STATEMENTS OF CASH FLOWS

(T in millions)

Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Cash Flow from Operating Activities
Restated Profit before exceptional Items 885.59 399.72 74.41
and tax as per statement of profit and loss
Adjustments for:
Depreciation and amortization expenses 24.95 21.58 12.38
Finance cost 16.89 19.00 15.23
(Gain) / Loss on Sale of Investments (3.83) (26.48) 8.90
Fair Value (Gain) / Loss on Investments at 68.08 (30.03) 28.77
FVTPL
Fair Value (Gain) / Loss on Derivatives 1.16 - -
Dividend income (0.28) (0.16)
(0.38)
Interest Income (7.38) (0.31) (2.76)
Net Forex Unrealised Loss / (Gain) 0.68 (0.68) -
Remeasurements of net defined benefit plans 0.01 (0.49) 1.29
Operating profit before working capital 985.87 382.17 137.83
changes
Adjustments for:
(Increase)/decrease in Trade Receivables (832.96) (209.61) 246.98
(Increase)/decrease in Inventories (556.54) (31.21) (262.23)
(Increase)/decrease in  Other Current (15.07) (15.76) (0.42)
Financial Assets
(Increase)/decrease in Other Non Current - - -
Assets
(Increase)/decrease in Short Term Loans and 0.30 (0.15) (0.57)
Advances
(Increase)/decrease in Other Current Assets 391.21 (782.64) (140.84)
Increase/(decrease) in Long Term Provisions 2.02 3.35 0.15
Increase/(decrease) in Trade payables (4.99) 137.77 223.27
Increase/(decrease) in Short Term Provisions 932.35 (107.65) (131.86)
Increase/(decrease) in  Other  Current (713.17) 551.91 (46.19)
Liabilities
Increase/(decrease) in Other Financial (0.76) 29.76 5.39
Liabilities
188.26 (42.06) 31.53
Less: Direct taxes paid (net of refunds) (96.00) (27.33) (14.00)
92.26 (69.39) 17.53
Less: Exceptional Items - - -
Net cash (used in) / generated from 92.26 (69.39) 17.53
operating activities after exceptional items
A)
Cash Flow from Investing Activities
Inflows
Sale proceeds property, plant and equipment 1.02 2.65 0.28
and Intangible Assets
Proceeds from Sale of Investments - 39.22 27.63
Interest received 7.38 0.31 2.76
Other Advances received / (paid) (24.00) 13.70 10.30
Dividend received 0.28 0.16 0.38

Outflows
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(T in millions)

Particulars Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2023

Purchase of property, plant and equipment/ (26.13) (34.61) (78.76)
intangible assets
Purchase of investments (46.45) - -
Investment in Fixed Deposits 16.29 (25.05) (13.49)
Net cash (used in) / generated from (71.60) (3.62) (50.89)
investing activities (B)
Cash Flow from Financing Activities
Inflows
Proceeds from issue of Shares - - -
Outflows
Long term borrowings - Received/(Repaid) 4.35 (4.03) 1.76
(Net)
Short term borrowings - Received/(Repaid) 31.47 54.05 77.05
(Net)
Payment of Lease Liabilities (1.08) (0.76) (0.76)
Finance Cost (16.32) (18.47) (14.68)
Net cash (used in) / generated from 18.43 30.78 63.37
financing activities (C)
Net Increase/(Decrease) in Cash and Bank 39.09 (42.23) 30.00
Balances (A+B+C)
Add : Cash and cash equivalent at beginning 1.45 43.68 13.68
of the year
Cash and cash equivalent at end of the 40.54 1.45 43.68
year
Cash and Cash equivalent as per above
comprises of the following
Cash and Cash Equivalents 40.54 1.45 43.68
Bank Balances Other Than Cash and Cash 4.78 84.33 72.73
Equivalents
Balances as per Statement of Cash Flows 45.32 85.77 116.41
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GENERAL INFORMATION

Our Company was originally incorporated as ‘Oswal Infra-Park Limited’, a public limited company under the
Companies Act, 1956 at Ahmedabad, Gujarat, pursuant to a certificate of incorporation dated January 28, 2013,
and a certificate of commencement of business dated February 25, 2013, issued by the Registrar of Companies,
Gujarat, Dadra, and Nagar Haveli at Ahmedabad. Thereafter, the name of our Company changed from ‘Oswal
Infra-Park Limited’ to ‘Oswal Infrastructure Limited’ pursuant to a scheme of arrangement in the nature of merger
and de-merger which was sanctioned by the Hon’ble High Court of Gujarat vide order February 5, 2016. and
subsequently, a fresh certificate of incorporation dated July 19, 2016, was issued by the RoC. Thereafter, the name
of our Company was again changed from ‘Oswal Infrastructure Limited’ to ‘Oswal Energies Limited’ pursuant
to a resolution passed by our Board on April 23, 2024 and a special resolution passed by our sharcholders on May
8, 2024. A fresh certificate of incorporation reflecting this change was issued by the RoC on June 19, 2024.

Corporate Identity Number: U45205GJ2013PLC073465
Company Registration Number: 073465
Registered and Corporate Office of our Company

Office No. 1322 to 1326, Swati Crimson and Clover, Near Shilaj Circle, Shilaj, Ahmedabad, Daskroi-380059,
Gujarat, India

For details of change in the registered office of our Company, see “History and Certain Corporate Matters —
Changes in the registered office of our Company” on page 337.

Address of the Registrar of Companies
Our Company is registered with the RoC located at the following address:

Registrar of Companies,

ROC Bhavan,

Opp Rupal Park Society,
Behind Ankur Bus Stop,
Naranpura, Ahmedabad-380013,
Guyjarat, India

Board of Directors of our Company

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth below:

Name and Designation DIN Address

Ratan Babulal Bokadia 02219340 3, Manipushpa Society, Part-6, Near Surdhara Circle,

Managing Director and Vice-Chairman Thaltej, Ahmedabad- 380054,, Gujarat, India

Jayant Babulal Bokadia 02408771 3, Manipushpa society, Part 6, Near Surdhara Circle, ,

Whole-time Director Thaltej, Ahmedabad-380059, Gujarat,India

Dixit Jitendra Bokadia 06851149 191, Rushabh Apartment CHS Ltd, Dr. Parekh Street,

Whole-time Director Opp. Sir H.N. Hospital Prathna Samaj, Girgaon,
Mumbai--400004, Maharashtra, India

Nitin Narendra Patil 08734101 A-6, 502 Vastu Luxuriya, Surat, Near Audi

Non-Executive Non-Promoter Director Showroom, Madalla Three Road, Rundh, Magdalla
Surat- 395007, Gujarat , India

Nagaraj Giridhar 09106816 A/802, Heritage Sky, B/H Shivalik, Prahladnagar

Independent Director and Chairman Garden, Ahmadabad City, Manekbag, Ahmedabad-
380015, Gujarat, India

Ulhas P. Dharmadhikari 02249465 Devnandan Horizone, House No. 1102, 11" Floor, TP

Independent Director No. 22, Survey No. 673/2, Near Swagat Mahal

Bungalow, Chandkheda, Gandhinagar, Ahmedabad-
382424, Gujarat, India
Arpana Sandeep Shah 07414319 1001, Ganesh Complex, Naranpura, Opp Navrang
Independent Director School, Ahmedabad City, Naranpura Vistar,
Ahmedabad-380013, Gujarat, India
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For further details and brief profiles of our Directors, see “Our Management” on page 342.
Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically with SEBI through SEBI Intermediary
Portal at https://siportal.sebi.gov.in, in accordance with Regulation 25(8) of the SEBI ICDR Regulations and the
SEBI ICDR Master Circular and at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on
March 27, 2020, in relation to “Easing of Operational Procedure — Division of Issues and Listing — CFD”. A copy
of this Draft Red Herring Prospectus will also be filed with the SEBI at the following address:

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 (East)

Mumbai 400 051

Mabharashtra, India

Filing of the Red Herring Prospectus and Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed with
the RoC in accordance with Section 32 of the Companies Act, and a copy of the Prospectus shall be filed with the
RoC as required under Section 26 of the Companies Act and through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html.

Company Secretary and Compliance Officer

Aayushi Haresh Tekani is the Company Secretary and Compliance Officer of our Company. The contact details
are set forth below:

Aayushi Haresh Tekani

Address: Office No. 1322 to 1326,

Swati Crimson and Clover, Near Shilaj Circle,
Shilaj, Ahmedabad, Daskroi,

Gujarat, India, 380059

Tel: +91 74860 23301

E-mail: cs@oswalenergies.com

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case
of any pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit
of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt
of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors
may also write to the BRLM or Registrar to the Offer.

All Offer-related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked (for Bidders other than UPI Bidders) or the UPI ID (for UPI
Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form
and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the
Bidder shall enclose the Acknowledgment Slip or the application number from the Designated Intermediaries in
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted
through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.
The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications
or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full

details such as the name of the sole or first bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
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applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Manager

Monarch Networth Capital Limited

4" Floor, B Wing, Laxmi Towers

G Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Mabharashtra, India

Tel: +91 22 6647 6400

E-mail: ecm@mnclgroup.com

Investor grievance e-mail: mbd@mnclgroup.com
Contact Person: Saahil Kinkhabwala/Vivek Singhi
Website: www.mnclgroup.com

SEBI registration number: INM000011013

Monarch Networth Capital Limited is the sole Book Running Lead Manager to the Issue, and accordingly, there
is no inter se allocation of responsibilities in the Issue. The details of responsibilities of the Book Running Lead
Manager are as follows:

S. No Activity

1. Capital structuring, positioning strategy, due diligence of our Company including its
operations/management, legal etc. Drafting and design of this Draft Red Herring Prospectus, the
Red Herring Prospectus, the Prospectus, abridged prospectus and application form. The BRLM
shall ensure compliance with the SEBI ICDR Regulations and stipulated requirements and
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI filings and
follow up and coordination till final approval from all regulatory authorities

2. Drafting and approval of statutory advertisements

3. Drafting and approval of all publicity material other than statutory advertisement as mentioned
above including corporate advertising, brochure, etc. and filing of media compliance report

4. Appointment of intermediaries — Bankers to the Offer, Registrar to the Offer, advertising agency,
Sponsor Banks, printers to the Offer and other intermediaries including co-ordination for
agreements to be entered into with such intermediaries

5. Preparation of road show marketing presentation
6. Preparation of frequently asked questions
7. International institutional marketing of the Offer, which will cover, inter alia:

o Institutional marketing strategy;
e Finalizing the list and division of international 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, inter alia:

o Institutional marketing strategy;
¢ Finalizing the list and division of domestic investors for one-to-one meetings; and
e Finalizing domestic road show and investor meeting schedule.

9. Retail marketing of the Offer, which will cover, inter alia:

Finalising media, marketing, public relations strategy and publicity;

Budget including list of frequently asked questions at retail road shows;

Finalising collection centres;

Finalising application form;

Finalising centres for holding conferences for brokers etc.;

Follow - up on distribution of publicity; and Offer material including form, Red Herring
Prospectus/ Prospectus and deciding on the quantum of the Offer material
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S. No

Activity

10.

11.

12.

Managing the book and finalization of pricing in consultation with the Company

Coordination with Stock Exchanges for book building software, bidding terminals, mock
trading, anchor coordination, anchor CAN and intimation of anchor allocation

Post bidding activities including management of escrow accounts, coordinate non-institutional
allocation, coordination with registrar, SCSBs and Bankers to the Offer, intimation of allocation
and dispatch of refund to bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps including allocation to
Anchor Investors, follow-up with Bankers to the Offer and SCSBs to get quick estimates of
collection and advising our Company about the closure of the Offer, based on correct figures,
finalisation of the basis of allotment or weeding out of multiple applications, listing of
instruments, dispatch of certificates or demat credit and refunds and coordination with various
agencies connected with the post-Offer activity such as registrar to the Offer, Bankers to the
Offer, SCSBs including responsibility for underwriting arrangements, as applicable

Co-ordination with SEBI and Stock Exchanges submission of all post-Offer reports including
the initial and final post-Offer report to SEBI

Refund Bank

Syndicate Members

Legal Counsel to the Offer

M/s. Crawford Bayley & Co.

State Bank Building, 4th Floor

NGN Vaidya Marg, Fort, Mumbai
Mabharashtra, India —400 023

Telephone: +91 22 2266 3353

Name: Sanjay Asher

Email: sanjay.asher@crawfordbayley.com

Registrar to the Offer

MUFG INTIME INDIA PRIVATE LIMITED
(erstwhile known as Link Intime)

C 101, 1st Floor, 247 Park,

L.B.S. Marg,

Vikhroli (West),

Mumbai — 400083,

Mabharashtra, India

Tel: +91 810 811 4949

E-mail: oswalenergies.ipo@in.mpms.mufg.com
Investor grievance e-mail: oswalenergies.ipo@in.mpms.mufg.com
Contact Person: Shanti Gopalkrishnan
Website: https://in.mpms.mufg.com/

SEBI registration number: INR000004058

Bankers to the Offer

Escrow Collection Bank

Public Offer Account Bank
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(o]

Sponsor Bank

(o]

Joint Statutory Auditors to our Company

Suresh R. Shah & Associates, Chartered Accountants
Address: B 416-417 Aaryan Work Space 3,

Nr Gandhi Labour Institute

Gurukul Metro Road,

Ahmedabad- 380052

Email: casrs222@gmail.com

Tel: +91 07926464303

Peer Review Certificate No: 019611

Firm Registration No.: 110691W

Talati & Talati LLP, Chartered Accountants
Address: 1006, Ocean, Sarabhai Road,

Near Genda Circle, Vadodara - 390023,
Gujarat (India)

Email: baroda@talatiandtalati.com

Tel: +91 265 2355053 / 73

Peer Review Certificate No: 015841

Firm Registration No.: 110758W/W100377

Changes in auditors

There has been no change in the statutory auditors of our Company during the last three years, except as mentioned
below.

Particulars of statutory auditors Date of the change Reason for change
Suresh R. Shah & Associates, September 12, 2024 Re-appointment to hold office for
Chartered Accountants one year, from the conclusion of the

11" Annual General Meeting till
12" Annual General Meeting

Talati & Talati LLP, Chartered March 5, 2025 Appointment as Joint Statutory

Accountants Auditors, to hold office till the
conclusion of the 12" Annual
General Meeting

Bankers to our Company

Kotak Mahindra Bank Limited

Jodhpur Cross Road Branch, 7t Floor Venus Amadeus,
Jodhpur Cross Road, Satellite, Ahmedabad-380015
Telephone: 9909802907

Email bhavin.bagade@kotak.com

Contact Person: Bhavin Bagade

Website: www.kotak.com

HDFC Bank Limited

Ahmedabad

Telephone 9825398995

Email uday.chandiramani@hdfcbank.com
Contact Person: Uday Chandiramani
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Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available 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. A list of the Designated Branches of the SCSBs with which an ASBA
Bidder (other than UPI Bidders using the UPI Mechanism), not bidding through Syndicate/ Sub Syndicate or
through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other
websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of
Bidders (other than RIIs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be
updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with the SEBI ICDR Master Circular, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applications whose names appears on the website of the SEBI, which may be
updated from time to time. A list of SCSBs and mobile applications, is also available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 for mobile
applications or at such other websites, as may be prescribed by SEBI from time to time.

Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate at Specified Locations 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 or any such other website as may be prescribed by SEBI from time to time. For more information on such
branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the
SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=35 as updated
from time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. 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/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, 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
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.
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Grading of the Offer

No credit agency registered with SEBI has been appointed for grading for the Offer.
Details of pre-IPO placement

Our Company does not contemplate a pre-IPO placement as on the date of this Draft Red Herring Prospectus till
the listing of the Equity Shares.

Monitoring Agency

Our Company will appoint a monitoring agency prior to the filing of the Red Herring Prospectus in accordance
with Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fresh
Issue. For details in relation to the proposed utilisation of the proceeds from the Fresh Issue, please see “Objects
of the Offer’” on page 118.

Experts
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated July 18, 2025 from Suresh R. Shah & Associates, Chartered
Accountants, and Talati & Talati LLP, Chartered Accountants, our Joint Statutory Auditors to include their names
as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Draft
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 our Joint Statutory Auditors, and in respect of their (i) examination report dated
June 10, 2025 relating to the Restated Financial Information and (ii) the statement of special tax benefits dated
July 18, 2025 included in this Draft Red Herring Prospectus and such consents have not been withdrawn as on the
date of this Draft 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 July 18, 2025, from the independent chartered engineer, namely
Shivabhai Khemabhai Patel, to include their name in this Draft 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 their certificate dated July 18, 2025. 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 July 18, 2025, from Tapan Shah, Practising Company
Secretaries, to include their name in this Draft Red Herring Prospectus and as an “expert” as defined under Section
2(38) of the Companies Act, 2013, to the extent that and in their capacity as practising company secretary, in
relation to their certificate dated July 18, 2025. However, the term “expert” shall not be construed to mean an
“expert” as defined under the U.S. Securities Act.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Credit Rating

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

Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of
the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms, if any within the Price Band
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which will be decided by our Company, in consultation with the BRLM and minimum Bid lot which will be
decided by our Company, in consultation with the BRLM and advertised in all editions of [®] (a widely circulated
English national daily newspaper), all editions of [®] (a widely circulated Hindi national daily newspaper) and
[®] editions of [e] (a widely circulated Gujarati daily newspaper, Gujarati being the regional language of Gujarat
where our Registered and Corporate Office is located), at least two Working Days prior to the Bid/Offer Opening
Date and shall be made available to the Stock Exchanges for the purposes of uploading on their respective
websites. The Offer Price shall be determined by our Company, in consultation with the BRLM after the Bid/Offer
Closing Date in accordance with the applicable law. For further details, see “Offer Procedure” on page 520.

All Investors (other than Anchor Investors) shall mandatorily participate in the Offer only through the
ASBA process by providing details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by SCSBs, or in the case of UPI Bidders, by using the UPI Mechanism. Anchor
Investors are not permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors 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 stage. Retail Individual Investors and other Eligible Employees Bidding in the Employee
Reservation Portion can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until
Bid/Offer Closing Date. Anchor Investors are not allowed to revise and withdraw their Bids after the
Anchor Investor Bidding Date. Except Allocation to Retail Individual Investors, Non-Institutional
Investors and the Anchor Investors, Allocation in the Offer will be on a proportionate basis. Further,
allocation to Anchor Investors will be on a discretionary basis and allocation to the Non-Institutional
Investors will be in a manner as prescribed under the SEBI ICDR Regulations.

For further details on the Book Building Process and the method and process of Bidding, see “Terms of the
Offer”, “Offer Structure” and “Offer Procedure” on pages 507, 514 and 520, respectively.

The Book Building Process is subject to change. Bidders are advised to make their own judgment about an
investment through this process prior to submitting a Bid.

Bidders should note the Offer is also subject to obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment, within three Working Days of the Bid/Offer
Closing Date or such other time period as prescribed under applicable law.

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 an illustration of the Book Building Process, price discovery process and allocation, see “Offer Procedure”
on page 520.

Underwriting Agreement

After the determination of the Offer Price but prior to filing of the Prospectus with the RoC, our Company and
the Selling Shareholders will enter into the Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten
shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations
of the Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This
portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC)

Name, address, telephone number Indicative number of Equity
and e-mail address of the Shares of face value of 310 each
Underwriters to be Underwritten

[e] [e] [e]
[e] (o] [e]

Amount underwritten
(X in million)
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The abovementioned amounts are provided for indicative purposes only and will be finalised after the pricing and
actual allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations. Based on
representations made by the Underwriters, our Board of Directors are of the opinion that the resources of the
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with the
Stock Exchange(s). Our Board/ IPO Committee, at its meeting held on [e], has approved the execution of the
Underwriting Agreement by our Company.

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the
Underwriting Agreement. In the event of any default in payment, the respective Underwriter, in addition to other
obligations defined in the Underwriting Agreement, will also be required to procure purchasers for or purchase
the Equity Shares to the extent of the defaulted amount in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set forth below.

(in 2, except share data)

Aggregate

Particulars nominal value Aggregate value at

No. Offer Price”

at face value

A)

B)

9

D)

E)

AUTHORISED SHARE CAPITAL®"
60,000,000 Equity Shares of face value of R10 each 600,000,000
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER AS ON
DATE OF THIS DRAFT RED HERRING PROSPECTUS
47,665,233 Equity Shares of face value of 10 each 476,652,330 -
PRESENT OFFER®®)
Offer of up to [e®] Equity Shares of face value of %10 each [e] [o]
aggregating up to X[ e] million®
Of which:

Fresh Issue of up to [®] Equity Shares of face value of 10

each aggregating up to ¥2,500.00 million®

Offer for Sale of up to 4,600,008 Equity Shares of face value

of 210 each aggregating up to Z[e] million®®

Which Includes

Employee Reservation Portion of up to [e®] Equity Shares (of

face value of Z10 each) aggregating up to Z[e] million®
Net Offer of up to [®] Equity Shares of face value of 10 each [®] [®]
aggregating up to X [e] million
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
[®] Equity Shares of face value of 10 each” [®] -
SECURITIES PREMIUM ACCOUNT
Before the Offer (as on date of this Draft Red Herring NIL
Prospectus)

After the Offer” [o]

]

2

3)

4)

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 337.
Our Board has authorised the Offer, pursuant to their resolution dated July 11, 2025 and our Shareholders
have authorised the Fresh Issue pursuant to a special resolution dated July 11, 2025.

Our Board has taken on record the consent and authorisation of each of the Selling Shareholders to
participate in the Offer for Sale pursuant to its resolution dated July 11, 2025. 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 this Draft Red Herring Prospectus and are otherwise eligible for being offered for sale
pursuant to the Offer in accordance with the SEBI ICDR Regulations. For details of authorisations for the
Offer for Sale, see “Other Regulatory and Statutory Disclosures - Authority for the Offer” on page 495.

In the event of under-subscription in the Employee Reservation Portion the unsubscribed portion will be
available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
2200,000, subject to the maximum value of Allotment made to such Eligible Employee not exceeding
2500,000. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the
Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. The undersubscribed
portion, if any, in the Employee Reservation Portion shall be added back to the Net Offer. In case of
undersubscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from
the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of our post-Offer
paid-up Equity Share capital
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Notes to capital structure

1. Equity share capital history of our Company

The following table sets forth the history of the equity share capital of our Company:

Issue
Number of price Cumulative . .
. Face value per Cumulative paid-
Date of Nature of equity . per Nature of  number of .
Name of the allottee(s) equity share . . q . up Equity Share
allotment allotment shares ® equity consideration equity Capital (%)
allotted share shares P
®)
January 28, Initial subscription Number of 50,000 10 10 Cash 50,000 500,000
) Name of the .
2013 to the lott equity shares
Memorandum of aflottee allotted
Association”
Babulal Bokadia 8,000
Jitendra Bokadia 8,000
Jayant Bokadia 8,000
Ratan Bokadia 8,000
Ravi Doshi 8,000
Usha Bokadia 5,000
Sarikadevi Bokadia 5,000
March 3, 2016 Pursuant to Number of 749,870 10 10 Pursuant to 799,870 7,998,700
Scheme of Name of the allottee  equity shares Scheme of
Arrangement® allotted Arrangement
Babulal Bokadia 157,250
Jitendra Bokadia 63,750
Ratan Bokadia 51,000
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Jayant Bokadia 139,995
Padmavati Bokadia 8,075
Rekhadevi Bokadia 44,370
Ushadevi Bokadia 72,845
Sarikadevi Bokadia 26,027
Jitendra Bokadia 11,121
(HUF)

Ravi Doshi 68,028
Ugam Doshi 40,233
Ratan Bokadia 2,720
(HUF)

Jayant Bokadia 8,713
(HUF)

Parasmal Doshi 45,203
Preeti Doshi 10,540

July 1, 2016 Further issue Number of 2,200,000 10 10 Cash 2,999,870 29,998,700
Name of the allottee  equity shares
allotted

Jayant Bokadia 440,000
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Issue

Number of price Cumulative . .
. Face value per Cumulative paid-
Date of Nature of equity . per Nature of  number of .
Name of the allottee(s) equity share . . . 5 up Equity Share
allotment allotment shares ® equity consideration equity Capital )
allotted share shares P
®

Jitendra Bokadia 940,500
Ratan Bokadia 121,200
(HUF)

Rekha Bokadia 42,500
Ravi Parasmal Doshi 47,000
(HUF)

Babulal Bokadia 103,000
Ravi Parasmal Doshi 187,000
Usha Ratan Bokadia 318,800

January Further issue Number of  1,333,333® 10 15 Cash 4,333,203 43,332,030
30,2019 Name of the allottee  equity shares
allotted

Jayant Bokadia 66,667
Jitendra Bokadia 166,667
Ratan Bokadia HUF 66,667
Rekha Bokadia 133,425
Jitendra Bokadia 150,272
(HUF)

Babulal Bokadia 100,192
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Issue

Number of price Cumulative . .
. Face value per Cumulative paid-
Date of Nature of equity . per Nature of  number of .
Name of the allottee(s) equity share . . . 5 up Equity Share
allotment allotment shares ® equity consideration equity Capital )
allotted share shares P
®
Jayant Bokadia 66,667
(HUF)
Usha Ratan Bokadia 66,666
Ratan Bokadia 133,333
Padmavati Bokadia 66,667
Sarikadevi Bokadia 66,666
Dixit Jitendra 182,777
Bokadia
Babulal Bokadia 66,667
(HUF)
November 20, Bonus issue as on Name of the Number of 43,332,030 10 N.A. N.A. 47,665,233 476,652,330
2024 the record date i.e. allottee equity shares
November 18, allotted
2024 in the ratio of
ten (10) equity Babulal Bokadia 2,299,040
share for every
one (1) equity Jitendra Bokadia 5,335,970
share held (HUF)
Jitendra Bokadia 3,756,440
Jayant Bokadia 3,275,080
Ratan Bokadia 1,923,330
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Issue

Number of price Cumulative . .
. Face value per Cumulative paid-
Date of Nature of equity . per Nature of  number of .
Name of the allottee(s) equity share . . . 5 up Equity Share
allotment allotment shares ® equity consideration equity Capital )
allotted share shares P
®

Ratan Bokadia 1,905,870

(HUF)

Usha Bokadia 4,633,110

Sarikadevi Bokadia 3,526,930

Padmavati Bokadia 2,127,700

Rekha Bokadia 7,752,870

Jayant Bokadia 1,551,250

(HUF)

Dixit Jitendra 4,577,770

Bokadia

Babulal Bokadia 666,670

(HUF)

Total 47,665,233 476,652,330

()
2

)

Our Company was incorporated on January 28, 2013, however, the date of subscription to the Memorandum of Association was January 19, 2013.

Pursuant to an order dated February 5, 2016, the National Company of Law Tribunal, Gujarat at Ahmedabad sanctioned the scheme of arrangement, which envisaged
(de-merger of Projects Division (Projects Division) of Oswal Infrastructure Limited (De-merged Company) into Oswal Infra-Park Limited (Resulting company) ii)
merger of Sarth Fincap Private Limited (Transferor Company 1) and Nihon Overseas Private Limited (Transferor Company 2) with Oswal Infrastructure Limited
(Transferee Company). Pursuant to the Merger, our Company issued and allotted 749,870 fully paid-up equity shares of T10 each to the individual shareholders of
the Demerged Company. For further details, see ‘“History and Certain Corporate Matters - Details regarding material acquisitions or divestments of
business/undertakings, mergers or amalgamation” on page 339 of this Draft Red Herring Prospectus.
Under the approval of the Scheme 1, our Board of Directors passed a resolution on March 3, 2016 for the allotment of 7,49,870 Equity Shares and filed a MGT-14
Jform along with the PAS-3 bearing SRN §45642576 (“RoC Forms”). However, due to typographical error, there were inconsistencies in the name of the shareholders
and number of allotted shares in the ROC forms. Our Company has subsequently filed a GNL-2 form bearing SRN AB2802372 dated February 24, 2025 rectifying

such inconsistencies.
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@ Our Company had undertaken a further issue of 13,33,333 Equity shares on a preferential cum private placement basis pursuant to the Board and Shareholder’s
resoltions dated January 30, 2019 and December 22, 2018 respectively and filed a MGT-14 form along with the PAS-3 bearing SRN H77318442 (“RoC Forms”)
However, due to a rounding off error for the shares allotted to Sarikadevi Bokadia, and Usha Bokadia, there were inconsistences in the number of shares allotted.
Our Company has subsequently filed a GNL-2 form bearing SRN AB2780753 dated February 24, 2025 rectifying such inconsistencies.

Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, with respect to issuance of Equity Shares from the date
of incorporation of our Company till the date of filing of this Draft Red Herring Prospectus.

Secondary transaction

The following table sets forth the details of secondary transactions of equity shares of our Company:

Date of transfer/ Name of Nature of Nu.mber of Face value per Transff:r price Nature of
A Name of transferor A equity shares . per equity share . q
board resolution transferee transaction equity share %) consideration
transferred (€3)
May 23,2016 Babulal Bokadia gﬁ%‘ga Boladia | . 138,538 10 NIL | Gig
May 23,2016 Jitendra Bokadia Rekhadevi Bokadia | Gift 53,273 10 NIL | Gift
Jayant Babulal | Jitendra  Bokadia . NIL .
May 23,2016 Bokadia (HUF) Gift 21,433 10 Gift
May 23,2016 Jayant Babulal | p khadevi Bokadia | Gift 26,719 10 NIL | Gify
Bokadia
Jayant Babulal | Jayant Babulal . NIL .
May 23,2016 Bokadia Bokadia (HUF) Gift 24,002 10 Gift
January 12,2017 | Javant Babulal | b, dmavati Bokadia | Gift 255,000 10 NIL Gy
Bokaida
January 12,2017 | Jitendra Bokadia Dixit - Jitendra | 750,000 10 NIL | Gify
Bokadia
January 12, 2017 Ravi Doshi Ugam Doshi Gift 125,000 10 NIL | Gift
April 2, 2017 Padmavati Bokadia Sarikadevi Bokadia | Gift 255,000 10 NIL | Gift
April 2,2017 Dixit Jitendra | © thadevi Bokadia | Gift 475,000 10 NIL | Gig
Bokadia
August 1, 2023 Ravi Doshi Padmavati Bokadia | Gift 138,028 10 NIL | Gift
. Jitendra  Bokadia . NIL .
August 1, 2023 Ugam Doshi (HUF) Gift 165,233 10 Gift
August 1, 2023 Parsamal Doshi gﬁy[‘j‘;t) Bokadia | 45,203 10 NIL | Gig
August 1, 2023 Preeti Doshi gﬁyé;t) Bokaida | 10,540 10 NIL | Gig
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Date of transfer/ Name of Nature of Nu.mber | Face value per Transffer price Nature of
. Name of transferor . equity shares . per equity share . .
board resolution transferee transaction equity share () consideration
transferred (€3]
Ravi Parsamal Doshi | Jitendra  Bokadia . NIL .
June 5, 2024 HUF (HUF) Gift 47,000 10 Gift
January 7, 2025 Usha Bokadia Ratan Bokadia Gift 953,304 10 NIL | Gift
January 6,2025 | Rekhadevi Bokadia | Pt itendra | o 3,789,871 10 NIL | Gig
January 7, 2025 Rekhadevi Bokadia Varun J. Bokadia Gift 500,000 10 NIL | Gift
Jitendra Bokadia | Dixit Jitendra . NIL .
January 22, 2025 (HUF) Bokadia Gift 1,191,600 10 Gift
June 23, 2025 Babulql Hastimal | B H Bokadia Family Gift 10 10 NIL Gift
Bokadia Trust
June 23, 2025 Usha Bokadia § 11 Bokadia Family | ;5 10 10 NIL | Gy
June 23,2025 Sarika Jayant Babulal ?rils?"kadla Family | i 10 10 NIL | Gig
June 23, 2025 Padmayatl Babulal | B H Bokadia Family Gift 10 10 NIL Gift
Bokadia Trust
June 23, 2025 Jltendr'a Hastimalji | J H Bokadia Family Gift 10 10 NIL Gift
Bokadia Trust
June 23, 2025 Rekha Bokadia 11 Boladia Family | g 10 10 NIL | Gy
Varun Jitendra | J H Bokadia Family . NIL .
July 7, 2025 Bokadia Trust Gift 10 10 Gift

History of Preference share capital

As on the date of this Draft Red Herring Prospectus, our Company does not have any preference share capital.

Equity shares issued for consideration other than cash or out of revaluation reserves

Except as set out below, our Company has not issued any equity shares for consideration other than cash or out of revaluation reserves since its incorporation:

99




November 20,2024

Name of the allottee N:l:: :_):: :lil‘:glel(ilty
Babulal Bokadia 2,299,040
Jitendra Bokadia (HUF) 5,335,970
Jitendra Bokadia 3,756,440
Jayant Bokadia 3,275,080
Ratan Bokadia 1,923,330
Ratan Bokadia (HUF) 1,905,870
Usha Bokadia 4,633,110
Sarikadevi Bokadia 3,526,930
Padmavati Bokadia 2,127,700
Rekha Bokadia 7,752,870
Jayant Bokadia (HUF) 1,551,250
Dixit Jitendra Bokadia 4,577,770
Babulal Bokadia (HUF) 666,670

43,332,030

10

N.A.

Bonus issue as
on the record
date i.e.
November 18,
2024 in the ratio
of ten (10)
equity share for
every one (1)
equity share
held

N.A.
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Face Issue
value  price
Number of
Date of allotment Names of allottees equity shares per per Reason for the — Benefits accrued to our
equity equity allotment Company
allotted
share  share
® ®
March 3, 2016 (V@G Number of 749,870 10 10 Pursuantto 749,870 equity shares were
Name of the allottee  equity shares Scheme of  allotted by our Company to
allotted Arrangement the individual shareholders
of the Demerged Oswal
Babulal Bokadia 157,250 Infrastructure Limited in our
Company. For  further
Jitendra Bokadia 63,750 details, see “History and
- Certain Corporate Matters -
Ratan Bokadia 51,000 Details regarding material
- acquisitions or divestments
Jayant Bokadia 139,995 of business/undertakings,
- - mergers or amalgamation”
Padmavati Bokadia 8,075 on page 339
Rekhadevi Bokadia 44,370
Ushadevi Bokadia 72,845
Sarikadevi Bokadia 26,027
Jitendra Bokadia 11,121
(HUF)
Ravi Doshi 68,028
Ugam Doshi 40,233
Ratan Bokadia 2,720
(HUF)
Jayant Bokadia 8,713
(HUF)
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Face Issue
value  price

UG 0] er er Reason for the Benefits accrued to our
Date of allotment Names of allottees equity shares pel per
equity equity allotment Company
allotted
share  share
®) ((9)
Parasmal Doshi 45203
Preeti Doshi 10,540

M

2)

&

Pursuant to an order dated February 5, 2016, the National Company of Law Tribunal, Gujarat at Ahmedabad sanctioned the scheme of arrangement, which envisaged
(de-merger of Projects Division (Projects Division) of Oswal Infrastructure Limited (De-merged Company) into Oswal Infra-Park Limited (Resulting company) ii) merger
of Sarth Fincap Private Limited (Transferor Company 1) and Nihon Overseas Private Limited (Transferor Company 2) with Oswal Infrastructure Limited (Transferee
Company). Pursuant to the Merger, our Company issued and allotted 749,870 fully paid-up equity shares of 210 each to the individual shareholders of the Demerged
Company. For further details, see “History and Certain Corporate Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers
or amalgamation” on page 339 of this Draft Red Herring Prospectus

Pursuant to an order dated February 5, 2016, the National Company of Law Tribunal, Gujarat at Ahmedabad sanctioned the scheme of arrangement, which envisaged
(de-merger of Projects Division (Projects Division) of Oswal Infrastructure Limited (De-merged Company) into Oswal Infra-Park Limited (Resulting company) ii) merger
of Sarth Fincap Private Limited (Transferor Company 1) and Nihon Overseas Private Limited (Transferor Company 2) with Oswal Infrastructure Limited (Transferee
Company). Pursuant to the Merger, our Company issued and allotted 749,870 fully paid-up equity shares of Z10 each to the individual shareholders of the Demerged
Company. For further details, see “History and Certain Corporate Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers
or amalgamation” on page 339 of this Draft Red Herring Prospectus.

Under the approval of the Scheme 1, our Board of Directors passed a resolution on March 3, 2016 for the allotment of 7,49,870 Equity Shares and filed a MGT-14 form
along with the PAS-3 bearing SRN S45642576 (“RoC Forms”). However, due to typographical error, there were inconsistencies in the name of the shareholders and
number of allotted shares in the ROC forms. Our Company has subsequently filed a GNL-2 form bearing SRN AB2802372 dated February 24, 2025 rectifying such
inconsistencies.

Offer of specified securities at a price lower than the Offer Price in the one year preceding the date of this Draft Red Herring Prospectus

Except as given below, our Company has not issued specified securities at a price lower than the Offer Price in the one year preceding the date of this Draft Red Herring
Prospectus:
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Issue

NUITG? @1 Face value per rice per Nature of
Date of allotment  Nature of allotment Name of the allottee(s) equity shares . P price p . .
equity share %) equity consideration
allotted
share )
November 20, 2024 Bonus issue as on 'Fhe Name of the allottee Number of equity 43,332,030 10 N.A. N.A.
record date ie. shares allotted
November 18, 2024 in
the ratio of ten (10) Babulal Bokadia 2,299,040
equity share for every
one (1) equity share held Jitendra Bokadia (HUF) 5,335,970
Jitendra Bokadia 3,756,440
Jayant Bokadia 3,275,080
Ratan Bokadia 1,923,330
Ratan Bokadia (HUF) 1,905,870
Usha Bokadia 4,633,110
Sarikadevi Bokadia 3,526,930
Padmavati Bokadia 2,127,700
Rekha Bokadia 7,752,870
Jayant Bokadia (HUF) 1,551,250
Dixit Jitendra Bokadia 4,577,770
Babulal Bokadia (HUF) 666,670

5. Shares issued out of revaluation reserves

Our Company has not issued any shares out of revaluation reserves since its incorporation.

6. Allotment of equity shares pursuant to schemes of arrangement under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies
Act, 2013
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Except for the allotment of 749,870 equity shares of face value of 10 each, on March 3, 2016, pursuant to the scheme of arrangement, our Company has not allotted any
Equity Shares pursuant to any scheme of arrangement approved under sections 230-234 of the Companies Act, 2013. For further details in relation to the scheme of
Arrangement, see “History and Certain Corporate Maters — Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation,
any revaluation of assets, etc. in the last 10 years” on page 339 and “- Notes to capital structure — Share capital history of our Company” on page 93.

Except as disclosed in “- Notes to capital structure — Share capital history of our Company” on page 93, our Company has not issued any Equity Shares in the last one
year immediately preceding the date of this Draft Red Herring Prospectus.

7. Issue of equity shares under employee stock option schemes
As on the date of this Draft Red Herring Prospectus, our Company does not have an employee stock option scheme.
8. History of the share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in the aggregate, 20,491,405 Equity Shares, which constitute 42.99% of the issued, subscribed
and paid-up equity share capital of our Company. All the Equity Shares held by our Promoters are in dematerialised form.

a) Build-up of Promoters’ shareholding in our Company

Set forth below is the build-up of our Promoters’ equity shareholding since the incorporation of our Company.

Percentage
Face
Issue/ of the
Number of | value v Percentage of
equity shares er acquisition/ Nature of re-Offer [0 157
Date of allotment / transfer Nature of transaction | <11 pe! transfer per q 5 o equity
allotted/ equity . consideration| equity share
equity share 7 o share
transferred | share capital (%) < 1)
?) () capital
(%)
Ratan Babulal Bokadia
Initial subscription to the
January 28,2013 Memorandum of 8,000 10 10({Cash 0.02 [®]
Association
Pursuant to
March 3, 2016 Pursuant to Scheme of 51,000 10 10|Scheme of 0.11 [o]
Arrangement
Arrangement
January 30,2019 Further Issue 133,333 10 15|Cash 0.28 [o]

104



Percentage

Face Issue/ of the
Number of | value . Percentage of
equity shares | per LY Nature of pre-Offer [HOXE01057
Date of allotment / transfer Nature of transaction | 4 . transfer per . . . equity
allotted/ equity 3 consideration| equity share
equity share A share
transferred | share capital (%) < (1)
® ® capital
(%)
Bonus issue as on the
record date i.e. November
November 20, 2024 18,2024 in the ratio of 1,923,330 10 NA.IN.A. 4.03 o]
ten (10) equity share for
every one (1) equity share
held
January 7, 2025 Gift 953,304 10 NIL|Gift 2.00 [®]
Total (A) 3,068,967 6.44
Jayant Babulal Bokadia
Initial subscription to the
January 28,2013 Memorandum of 8,000 10 10{Cash 0.02 [o]
Association
Pursuant to
March 3, 2016 Pursuant to Scheme of 139,995 10 10|Scheme of 0.29 [o]
Arrangement
Arrangement
ay 25, 1t R 1ft . °
May 23,2016 Gift (21,433) 10 NIL|Gift (0.04) [®]
ay 23, ift , ift . °
May 23,2016 Gift (26,719) 10 NIL|Gift (0.06) [o]
May 23,2016 Gift (24,002) 10 NIL|Gift (0.05) [e]
July 1,2016 Further Issue 440,000 10 10|Cash 0.92 [o]
January 12,2017 Gift (255,000) 10 NIL|Gift (0.53) [e]
January 30,2019 Further Issue 66,667 10 15|Cash 0.14 [o]
Bonus issue as on the
November 20,2024 record date i.e. November 3.275.080 10 NA INA. 6.87 [o]

18, 2024 in the ratio of
ten (10) equity share for
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Percentage

Face
Number of | value Is§u.e./ Percentage of of the
equity shares | per LY Nature of pre-Offer [HOXE01057
Date of allotment / transfer Nature of transaction . transfer per . . . equity
allotted/ equity 3 consideration| equity share
equity share A 5 share
transferred | share capital (%) < (1)
® capital
® (%)
every one (1) equity share
held
Total (B) 3,602,588 7.56
Dixit Jitendra Bokadia
January 12,2017 Gift 750,000 10 NIL|Gift 1.57 [e]
April 2, 2017 Gift (475,000) 10 NIL|Gift (1.00) [e]
January 30,2019 Further Issue 182,777 10 15|Cash 0.38 [o]
Bonus issue as on the
record date i.e. November
November 20,2024 18, 2024 in the ratio of 4,577,770 10 N.A.[NA. 9.60 [o]
ten (10) equity share for
every one (1) equity share
held
January 6, 2025 Gift 3,789,871 10 NIL|Gift 7.95 [e]
January 22,2025 Gift 1,191,600 10 NIL|Gift 2.50 [e]
Total (C) 10,017,018 21.02
Ratan Babulal Bokadia (HUF)
Pursuant to
March 3,2016 Pursuant to Scheme of 2,720 10 10|Scheme of 0.01 [o]
Arrangement
Arrangement
July 1,2016 Further Issue 121,200 10 10[{Cash 0.25 [o]
January 30,2019 Further Issue 66,667 10 15|Cash 0.14 [o]
Bonus issue as on the
record date i.e. November
November 20,2024 1,905,870 10 N.A.|N.A. 4.00 [®]

18, 2024 in the ratio of
ten (10) equity share for
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Face Percentage
Issue/ of the
Number of | value . Percentage of
equity shares | per LY Nature of pre-Offer [HOXE01057
Date of allotment / transfer Nature of transaction . transfer per . 8 3 equity
allotted/ equity 3 consideration| equity share
equity share A 5 share
transferred | share capital (%) < (1)
® capital
® (%)
every one (1) equity share
held
Total (D) 2,096,457 4.40
Jayant Babulal Bokadia (HUF)
Pursuant to
March 3,2016 Pursuant to Scheme of 8,713 10 10|Scheme of 0.02 [o]
Arrangement
Arrangement
May 23,2016 Gift 24,002 10 NIL|Gift 0.05 [o]
January 30,2019 Further Issue 66,667 10 15|Cash 0.14 [o]
August 1, 2023 Gift 55,743 10 NIL|Gift 0.12 [e]
Bonus issue as on the
record date i.e. November
November 20,2024 18, 2024 in the ratio of 1,551,250 10 N.A.IN.A. 3.25 [o]
ten (10) equity share for
every one (1) equity share
held
Total (E) 1,706,375 3.58
Grand Total (A+B+C+D+E) 20,491,405 42.99?

@ Subject to finalisation of Basis of Allotment
@ The actual shareholding percentage of the Promoter’s contribution is 42.99% of the total paid-up share capital of the Company. However, due to rounding off
during computation, it is represented as 43.00% individually in the above calculations. The difference of 0.01% is purely on account of rounding off adjustments.
For the purpose of this certification, the percentage considered is the actual holding of 42.99%.

b) As on the date of the Draft Red Herring Prospectus, our Promoters have not been allotted any preference shares since the incorporation of our Company.
c) All the Equity Shares held by our Promoters were fully paid-up on the respective date of allotment/ acquisition of such Equity Shares.

d) As ofthe date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are subject to pledge with any creditor or any other encumbrance.
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9. Shareholding of our Promoters and members of our Promoter Group

Shareholding of our Promoters and members of Promoter Group are set forth below, as on the date of this Draft Red Herring Prospectus:

Pre-Offer Post-Offer
Name of Shareholder Number of Equity Shares of face  Percentage of pre-Offer Number of Equity Shares Percentage of post-Offer equity
value of 310 each equity share capital (%) of face value of 10 each share capital (%)

Promoters
Dixit Jitendra Bokadia®® 10,017,018 21.02 [e] [o]
Jayant Babulal Bokadia® & 3,602,588 7.56 [o] [o]
Ratan Babulal Bokadia® © 3,068,967 6.44 [e] [o]
Ratan Babulal Bokadia (HUF) ® 2,096,457 4.40 [e] [o]
Jayant Babulal Bokadia (HUF) @ 1,706,375 3.58 [e] [o]
Promoter Group [e] [e]
Jitendra H Bokadia HUF 4,6779,67 9.81 [e] [e]
Rekhadevi ] Bokadia 4,238,276 8.89 [e] [e]
Usha Bokadia 4,143,107 8.69 [e] [e]
Jitendra Hastimal Bokadia® 4,132,074 8.67 [e] [o]
Sarikadevi Bokadia® 3,879,613 8.14 [e] [o]
Babulal Hastimal Bokadia 2,528,934 5.31 [e] [o]
Padmavati Bokadia® 2,340,460 4.91 [e] [e]
B H Bokadia HUF® 733,337 1.54 [e] [e]
Varun Jitendra Bokadia 499,990 1.05 [e] [e]
B H Bokadia Family Trust 40 Negligible [e] [e]
J H Bokadia Family Trust 30 Negligible [e] [e]
Total 47,665,233 100 [o] [o]

D Subject to finalisation of Basis of Allotment
@ Also, a Selling Shareholder

@) Also, a director on the Board of the Company
10. Details of minimum Promoters’ Contribution and lock-in as may be prescribed under Applicable Law:

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Offer Equity Share capital of our Company held by our Promoters shall
be considered as minimum promoters’ contribution and locked-in for a period of 18 months or any other period as may be prescribed under applicable law, from the date
of Allotment (“Promoters’ Contribution”).

The details of Equity Shares held by our Promoters, which will be locked in for minimum Promoter’s Contribution for a period of 18 months, from the date of Allotment
as Promoters’ Contribution are as provided below:

108



Date of Issue /

Number of Number of o % of the post-  Date up to which
Name of the . . allotment/ Face value per  Acquisition Nature of . .
Equity Shares Equity Shares . . . q Offer paid-up Equity Shares are
Promoter 4 . % transfer of  equity share () price per equity transaction . . .
held locked-in . 4 Capital subject to lock-in
equity shares share %)

[e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e] [e]
Note: To be updated at the Prospectus stage.

#  Equity Shares were fully paid-up on the date of acquisition of such Equity Shares.

*  Subject to finalisation of Basis of Allotment.

Our Promoters have given consent to include such number of Equity Shares held by them, as may constitute 20% of the post-Offer Equity Share capital of our Company
as Promoters’ Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Promoters’ Contribution from the
date of this Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except
as may be permitted, in accordance with the SEBI ICDR Regulations.

Except for the Equity Shares offered by our Promoter Selling Shareholders in Offer for Sale, our Promoter’s shareholding in excess of 20% shall be locked in for a period
of six months from the date of Allotment. As on the date of this Draft Red Herring Prospectus, our Promoters hold in the aggregate 2,04,91,405 Equity Shares of face value
of % 10 each, which constitutes 42.99% of the issued, subscribed and paid-up Equity Share capital of our Company.

The Equity Shares that are being locked-in are not and will not be ineligible for computation of Promoters’ Contribution under Regulation 15 of the SEBI ICDR Regulations.
In this connection, we confirm the following:

(i) The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired during the three years preceding the date of this Draft Red Herring
Prospectus (a) for consideration other than cash and revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilization
of revaluation reserves or unrealised profits of our Company or from bonus issue against Equity Shares which are otherwise in-eligible for computation of Promoters’
Contribution;

(i1) The Promoter’s Contribution does not include any Equity Shares acquired during the one year preceding the date of this Draft Red Herring Prospectus, at a price lower
than the price at which the Equity Shares are being offered to the public in the Offer; and

(iii) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge with any creditor.

(iv)Our Company has not been formed by the conversion of one or more partnership firms or a limited liability partnership firm into a company and hence, no Equity
Shares have been issued in the one year immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership firm or limited
liability partnership.

(v) All the Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring Prospectus.

11. Details of share capital locked-in for six months
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12.

13.

Except for the Equity Shares offered by our Promoter Selling Shareholders in Offer for Sale, pursuant to Regulation 16(b) and 17 of the SEBI ICDR Regulations, 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, except for (a) the Equity Shares successfully
transferred as a part of the Offer for Sale; and (b) Equity Shares held by a venture capital fund or alternative investment fund of category I or category II or foreign venture
capital investor. As on the date of this Draft Red Herring Prospectus, our Company does not have Shareholders that are venture capital funds or alternative investment
funds of category I or category II or a foreign venture capital investor.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the Equity Shares locked-in are recorded by the relevant
Depository.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, (a) the Equity Shares held by our Promoters, which are locked-in may be transferred to another promoter and
among the members of the Promoter Group or to any new promoters of our Company, and (b) the Equity Shares held by persons other than the Promoters and locked-in
for a period of six months from the date of Allotment in the Offer may be transferred to any other person holding the Equity Shares which are locked-in, subject to
continuation of the lock-in in the hands of transferees for the remaining period and compliance with the SEBI Takeover Regulations, as applicable; and

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters (as mentioned above) may be pledged as a collateral security
for a loan granted by a scheduled commercial bank or a public financial institution or a systemically important non-banking finance company or a housing finance company,
subject to the following:

a. If the Equity Shares are locked-in in terms of sub-regulation (a) of Regulation 16(1) of the SEBI ICDR Regulations, the loan has been granted for the purpose of
financing one or more of the objects of the Fresh Issue and the pledge of Equity Shares is one of the terms of sanction of the loan;

b. If the Equity Shares are locked-in in terms of sub-regulation (b) of Regulation 16(1) of the SEBI ICDR Regulations and the pledge of Equity Shares is one of the
terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transfer the Equity Shares till the lock-in period
stipulated in the SEBI ICDR Regulations has expired.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a period of 90 days from the date of Allotment and the
remaining 50% shall be locked-in for a period of 30 days from the date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, the members of our Promoter Group and/or our Directors
and their relatives during the six months immediately preceding the date of this Draft Red Herring Prospectus.

Except as disclosed below, none of our Promoters, members of our Promoter Group, our Directors or their relatives have sold or purchased any Equity Shares of our
Company during the six months preceding the date of this Draft Red Herring Prospectus.
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Date of transfer Name of Name of Nature of transaction Number of equity Percentage of pre- Face value per Transfer price
transferor transferee shares transferred Offer equity share equity share (%) per equity
capital of our share %)
Company (%)

January 22,2025 Jitendra Bokadia Dixit Jitendra Gift 1,191,600 2.50 10 NIL
HUF Bokadia

June 23, 2025 Babulal Hastimal B H Bokadia Gift 10 Negligible 10 NIL
Bokadia Family Trust

June 23, 2025 Usha Bokadia B H Bokadia Gift 10 Negligible 10 NIL

Family Trust

June 23, 2025 Sarika Jayant B H Bokadia Gift 10 Negligible 10 NIL
Babulal Family Trust

June 23, 2025 Padmavati B H Bokadia Gift 10 Negligible 10 NIL
Babulal Bokadia Family Trust

June 23, 2025 Jitendra J H Bokadia Gift 10 Negligible 10 NIL
Hastimalji Family Trust
Bokadia

June 23, 2025 Rekha Bokadia J H Bokadia Gift 10 Negligible 10 NIL

Family Trust

July 7, 2025 Varun  Jitendra J H Bokadia Gift 10 Negligible 10 NIL

Bokadia Family Trust
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14. Our shareholding pattern

The shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus is as set forth below:

Sharehol Number of
ding, as a | Number of Equity
Number of voting rights | Number % locked in Shares
held in each class of of assuming Equity pledged or
Sharehol .. . .
di securities (IX) Equity full Shares otherwise
ing as a .
Num % of Shares | conversio (XII) encumbere
Numb | ber of | Numbe | Total t(‘)) tal underly n of d (XIII)
erof | partl | rof |number Number of voting ing convertib
number .
Number | fully y shares of rights outstan le Number of
Categor . A of shares . o .
of paid- | paid- | underl | shares ding | securities Equity Shares
Categ y of . (calculat . o
sharehol | up up ying held converti (as a held in
ory (I) | shareho . . q ed as per Tota Asa As a . e
ders | Equity | Equit | Deposit | (VII) ble percentag dematerialized
Ider (1) _ SCRR, 1as . % of % of
(IIT) |Shares| y ory |=IV)+( securiti e of form (XIV)
. 1957) a% . Num | total | Num | total
held |Share | Receipt| V)+ Class | Clas es diluted
(VIID) As of | . . ber |Shar| ber |Shar
(IV) |sheld| s (VI) (VD o eg: |seg: (includi | share
V) a % of Eauity | Othe Total | (A+ n Sanical) (a) es (a) es
(A+B+C | LAwty B+ g pita held held
2) Shares | rs 0) Warran| XD= (b) ()
ts) (VID+(X)
X) |Asa% of
(A+B+C2
)
(A) |Promote 47,6 0.00 0.00
rs and 47,665 47,665, 47,665 47,665 ’
Promote 16 233 0 0 733 100.00 233 0 233 653% 0 100.00 0 0 47,665,233
r Group
(B) |Public 0 0 0 0 0 0.00 0 0 0 0 0 0.00 0] 0.00 0] 0.00 0
(C) |[Non- 0.00 0.00
Promote 0 0 0 0 0 0.00 0| o 0| o0 0 0.00 0 0 0
r Non-
Public
(C1) |Shares 0.00 0.00
Egdeﬂy‘ 0 0 0 0 0 0.00 0| o 0| o0 0 0.00 0 0 0
deposito
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Sharehol Number of
ding, as a | Number of Equity
Number of voting rights | Number % locked in Shares
Sharehol held in each class of of assuming Equity pledged or
dine as a securities (IX) Equity full Shares otherwise
Num o /g of Shares | conversio (XIT) encumbere
Numb | ber of | Numbe | Total t; tal underly n of d (XIII)
er of | partl r of |number number Number of voting ing convertib
Catesor Number | fully y shares of of shares rights outstan le Number of
Cate ogf of paid- | paid- | underl | shares G G ding | securities Equity Shares
8 y sharehol | up up ying held converti (as a held in
ory (I) | shareho . . q ed as per Tota Asa As a . e
ders | Equity | Equit | Deposit | (VII) ble percentag dematerialized
Ider (1) _ SCRR, 1as . % of % of
(IIT) |Shares| vy ory |=IV)+( securiti e of form (XIV)
h . 1957) a % . Num | total | Num | total
eld |Share | Receipt| V)+ Class | Clas es diluted
(VIID) As of | . . ber |Shar| ber |Shar
(IV) |sheld| s (VI) (VD o eg: |seg: (includi | share
V) a % of Eauity | Oth Total | (A+ n ) (a) es | (@ | es
(A+B+C | bauty Othe B+ g pita held held
2) Shares | rs 0) Warran | (XI)= (b) (b)
ts) (VID+(X)
X) |Asa% of
(A+B+C2
)
ry
receipts
(C2) |Shares 0.00 0.00
held * by 0 0 0 0 0 0.00 0 0 0 0 0 0.00 0 0 0
employe
e trusts
Total 47,6 0.00 0.00
47,665 47,665, 47,665 47,665 ’
16 233 0 0 233 100.00 233 0 233 653:§ 0 100.00 0 0 47,665,233
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15. Shareholding of our Directors, Key Managerial Personnel and members of Senior Management
Personnel in our Company

Except as stated below, none of our Directors, Key Managerial Personnel or members of our Senior
Management Personnel hold any Equity Shares as on the date of this Draft Red Herring Prospectus.

Number of Equity Shares of face

Percentage of pre-Offer share

Name value of 10 each capital (%)
Ratan Babulal Bokadia 3,068,967 6.44
Jayant Babulal Bokadia 3,602,588 7.56
Dixit Jitendra Bokadia 10,017,018 21.02

16. Details of shareholding of the major shareholders of our Company

(a)

As on the date of this Draft Red Herring Prospectus, our Company has 16 Shareholders.

Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as on the date of this Draft Red Herring Prospectus:

Number of Equity Shares of

Percentage of pre-Offer

S.No. Name of Shareholder face value of T10 each share capital (%)
1. Dixit Jitendra Bokadia 10,017,018 21.02
2. Jitendra H Bokadia HUF 4,6,77,967 9.81
3. Rekhadevi J Bokadia 4238276 8.89
4, Usha Bokadia 4,143,107 8.69
5. Jitendra Hastimalji 8.67
Bokadia 4,132,074
6. Sarikadevi Bokadia 3,879,613 8.14
7. Jayant Babulal Bokadia 3,602,588 7.56
8. Ratan Babulal Bokadia 3,068,967 6.44
9. Babulal Hastimal Bokadia 2,528,934 5.31
10. Padmavati B Bokadia 2,340,460 491
11. Ratan B Bokadia HUF 2,096,457 4.40
12. Jayant B Bokadia HUF 1,706,375 3.58
13. B H Bokadia HUF 733,337 1.54
14. Varun Jitendra Bokadia 499,990 1.05
Total 47,665,163 100.00

(b) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as of 10 days prior to the date of this Draft Red Herring Prospectus:

Number of Equity Shares of

Percentage of pre-Offer

S.No.  Name of Shareholder face value of 10 each share capital (%)
1 Dixit Jitendra Bokadia 10,017,018 21.02
2 Jitendra H Bokadia HUF 4,677,967 9.81
3, Rekhadevi J Bokadia 4238276 8.89
4 Usha Bokadia 4,143,107 8.69
5 Jitendra Hastimalji

Bokadia 4,132,074 8.67
6 Sarikadevi Bokadia 3,879,613 8.14
7. Jayant Babulal Bokadia 3,602,588 7.56
8. Ratan Babulal Bokadia 3,068,967 6.44
9. Babulal Hastimal Bokadia 2,528,934 5.31
10. Padmavati B Bokadia 2,340,460 491
11. Ratan B Bokadia HUF 2,096,457 4.40
12. Jayant B Bokadia HUF 1,706,375 3.58
13. B H Bokadia HUF 733,337 1.54
14. Varun Jitendra Bokadia 499,900 1.05
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17.

18.

S. No.

Name of Shareholder

Number of Equity Shares of
face value of 10 each

Percentage of pre-Offer
share capital (%)

Total

4,76,65,163

100.00

(c) Set forth below are details of Sharcholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as of one year prior to the date of this Draft Red Herring Prospectus:

Number of Equity Shares of

Percentage of pre-Offer

SHA, NG ETRIEE e face value of 10 each share capital (%)
1. Ratan Babulal Bokadia 1,92,333 4.44
2. Jayant Babulal Bokadia 3,27,508 7.56
3. Dixit Jitendra Bokadia 4,57,777
10.56
4. Ratan B Bokadia HUF 1,90,587 4.40
5. Jayant B Bokadia HUF 155,125
3.58
6. Babulal Hastimal Bokadia 2,29,904 5.31
7. Jitendra Hastimalji
Bokadia 3,75,644 8.67
8. Usha Bokadia 4,63,311 10.69
9. Sarikadevi Bokadia 3,52,693 8.14
10.  Padmavati B Bokadia 2,12,770 491
11.  Rekhadevi J Bokadia 7,75,287 17.89
12.  Jitendra H Bokadia HUF 533,597 12.31
13. B H Bokadia HUF 66,667 1.54
Total 43,33,203 100.00

(d) Set forth below are details of the Shareholders holding 1% or more of the issued, subscribed and paid-
up capital two years prior to the date of this Draft Red Herring Prospectus:

Number of Equity Shares of

Percentage of pre-Offer

SHING NI RIS IS face value of ¥10 each share capital (%)
1. Rekhadevi J Bokadia 775,287 17.89
2. Usha Bokadia 463,311 10.69
3. Dixit Jitendra Bokadia 457,777 10.56
4, Jitendra Hastimalji 375,644 8.67
Bokadia
5. Sarikadevi Bokadia 352,693 8.14
6. Jayant Babulal Bokadia 327,508 7.56
7. Jitendra H Bokadia HUF 321,364 7.42
8. Babulal Hastimal Bokadia 229,904 5.31
9. Ratan Babulal Bokadia 192,333 4.44
10. Ratan B Bokadia HUF 190,587 4.40
11. Ugam Doshi 165,233 3.81
12. Ravi Doshi 138,028 3.19
13. Jayant B Bokadia HUF 99,382 2.29
14. Padmavati B Bokadia 74,742 1.72
15. B H Bokadia HUF 66,667 1.54
16. Ravi Parasmal Doshi HUF 47,000 1.08
17. Parasmal M Doshi 45,203 1.04
Total 4,322,663 99.75

As on the date of this Red Herring Prospectus, all the Equity Shares held by our Promoters and our Promoter
Group are held in dematerialised form.

Except as disclosed under “Notes to Capital Structure —Share capital history of our Company” and “-History
of the share capital held by our Promoters” on page 93 and 104, respectively, none of our Promoters,
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19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

members of our Promoter Group, our Directors and their respective relatives have purchased, acquired or
sold any securities of our Company during the period of six months immediately preceding the date of filing
of this Draft Red Herring Prospectus.

There have been no financing arrangements whereby members of our Promoter Group, our Directors or any
of their relatives have financed the purchase by any other person of securities of our Company during the six
months immediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLM have not made any or entered into any buy-back arrangements
for purchase of the Equity Shares of our Company being offered through the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Draft
Red Herring Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fully
paid-up at the time of Allotment.

The BRLM and their respective associates (as defined under the SEBI Merchant Bankers Regulations) do not
hold any Equity Shares in our Company as on the date of this Draft Red Herring Prospectus. The Book
Running Lead Manager and its associates may engage in the transactions with and perform services for our
Company in the ordinary course of business or may in the future engage in investment banking transactions
with our Company for which they may in the future receive customary compensation. The BRLM is not an
associate of our Company.

There are no outstanding warrants, options or rights to convert debentures, loans or other convertible
instruments into, or which would entitle any person any option to receive Equity Shares of our Company, as
on the date of this Draft Red Herring Prospectus.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,
members of our Promoter Group, the members of the Syndicate, or our Directors, shall offer any incentive,
whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid, except for fees or commission for services rendered in relation to the Offer.

Except for the allotment of Equity Shares pursuant to allotment of Equity Shares through Fresh Issue, there
will be no further issue of specified securities 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 Draft 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.

There is no proposal or intention, negotiations and consideration by our Company to alter its capital structure
by way of split or consolidation of the denominations of the Equity Shares or issue of Equity Shares or
convertible securities on a preferential basis or issue of bonus or rights or further public offer of such
securities, within a period of six months from the Bid/Offer Opening Date. However, if our Company enters
into acquisitions, joint ventures or other arrangements, our Company may, subject to necessary approvals,
consider raising additional capital to fund such activity or use Equity Shares as consideration for acquisitions
or participation in such joint ventures or other arrangements.

The BRLM, and any person related to the BRLM or the Syndicate Members, cannot apply in the Offer under
the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the
BRLM, or insurance companies promoted by entities which are associates of the BRLM, or AlFs sponsored
by entities which are associates of the BRLM, or an FPI (other than individuals, corporate bodies and family
offices) sponsored by entities which are associates of the BRLM or pension funds sponsored by entities which
are associates of the BRLM.

As on the date of this Draft Red Herring Prospectus, our Company does not have an employee stock options
scheme.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

Our Company shall ensure that all transactions in Equity Shares by our Promoters and the members of our

Promoter Group between the date of filing of this Draft Red Herring Prospectus and the date of closing of the
Offer shall be reported to the Stock Exchanges within 24 hours of such transactions.
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31. Our Promoters and members of the Promoter Group shall not participate in the Offer, except by way of
participation as Selling Shareholders, as applicable, in the Offer for Sale.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of up to [®] Equity Shares of face value of 310 each, aggregating up to
%2,500.00 million by our Company and an Offer for Sale of up to 4,600,008 Equity Shares of face value of %10
each aggregating to up to X[e] million by the Selling Shareholders, subject to finalization of Basis of Allotment.
For details, see “Summary of the Offer Document” and “The Offer” on pages 25 and 74, respectively.

Offer for Sale

The Selling Shareholders will be entitled to their portion of the proceeds of the Offer for Sale in proportion of the
Equity Shares offered by them after deducting his proportion of Offer related expenses and relevant taxes thereon.
Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for
Sale will not form part of the Net Proceeds. For further details of the Offer for Sale, see “Other Regulatory and
Statutory Disclosures” on page 495.

Objects of the Fresh Issue

Our Company proposes to utilize the Net Proceeds towards funding of the following objects (collectively, referred
to as “Objects”):

a. funding long-term working capital requirements of our Company; and
b. general corporate purposes.

In addition, we intend to achieve the benefit of listing of the Equity Shares on the Stock Exchanges, enhancement
of our Company’s brand name amongst our existing and potential customers and creation of a public market for
our Equity Shares in India.

The main objects clause and objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company to (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities for which funds are being raised by us pursuant to the Fresh Issue.

Net Proceeds

After deducting the Offer related expenses from the Gross Proceeds of the Fresh Issue, we estimate the Net
Proceeds to be X[®] million. The details of the Net Proceeds of the Offer are summarized in the table below:

Sr. Particulars Estimated amount
No. (X in million)®
1. Gross Proceeds from the Fresh Issue 2,500.00
2. Less: Offer related expenses in relation to the Fresh Issue to be borne by our [e]
Company @
3 Net Proceeds (V [o]

(1) To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing with the
RoC.
(2) See “— Offer related expenses” on page 126.

Requirement of funds and utilization of Net Proceeds

The Net Proceeds are proposed to be utilized by our Company as follows:

Sr. Particulars Estimated amount
No. (R in million)
1. Funding long-term working capital requirements of our Company 1,771.33
2. General corporate purposes® " @ [e]
Total® [e]

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the
RoC.
(2) The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as follows:
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(in T million)

Estimated Estimated deployment of the Net
Sr. . amount to be Proceeds in Fiscals
Particulars
No. funded from the 2026 2027
Net Proceeds
1. Funding long-term working capital 1,771.33 946.66 824.67
requirements of our Company
2. General corporate purposes‘) 4 @) [e] [e] [e]
Total [o] [e] [o]

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to the filing of the
Prospectus with the RoC.
(2) The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are
based on our Company’s current business plan, management estimates, prevailing market conditions and other
commercial and technical factors. However, such fund requirements and deployment of funds have not been
appraised by any bank, or financial institution. See ‘Risk Factor - Objects of the Issue for which the funds are
being raised have not been appraised by any bank or financial institutions. Any variation in the utilization of
our Net Proceeds as disclosed in this Draft Red Herring Prospectus would be subject to certain compliance
requirements, including prior Shareholders’ approval’ on page 63. Our Company may have to revise its funding
requirements and deployment on account of a variety of factors such as financial and market conditions, macro-
economic factors, change in government policy, changes in business and strategy, competition, and other external
factors such as changes in the business environment, which may not be within the control of our Company’s
management. This may entail rescheduling or revising the planned expenditure and funding requirements,
including the expenditure for a particular purpose at the discretion of our Company’s management, subject to
compliance with applicable laws.

If the estimated utilisation of the Net Proceeds in a scheduled fiscal year is not completely met, such unutilised
amounts shall be utilised (in part or full) in the next fiscal year, as may be determined by our Company, in
accordance with applicable laws. We may, however, utilize the proceeds prior to the specific periods mentioned
in the schedule of deployment, in accordance with the requirements of our Company. Subject to applicable laws,
in the event of any increase in the actual utilization of funds earmarked for the purposes set forth above, such
additional funds for a particular activity will be met by way of funding means available to us, including from
internal accruals and any additional equity and/or debt arrangements. Further, if the actual utilisation towards any
of the Objects is lower than the proposed deployment such balance will be used towards general corporate
purposes, provided that the total amount to be utilised towards general corporate purposes will not exceed 25% of
the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations.

Means of finance

Our Company proposes to fund the requirements of the entire Objects of the Issue from the Net Proceeds.
Accordingly, there is no requirement to make firm arrangements of finance through verifiable means towards at
least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing
identifiable internal accruals, as required under Regulation 7(1)(e) of the SEBI ICDR Regulations.

Details of objects of the Fresh Issue

Our Board at its meeting held on July 18, 2025 approved the proposed Objects and the respective amounts
proposed to be utilized from the Net Proceeds for each Object.

1. Funding long-term working capital requirements of our Company

Our Company operates in a project-based environment, predominantly catering to the energy, oil & gas,
petrochemical, and infrastructure sectors through the provision of integrated engineering, procurement,
construction (EPC), and process equipment manufacturing solutions.

In such a business model, the order book serves as a critical metric of operational strength, financial visibility,
and long-term sustainability. Our Company’s outstanding order book as on March 31, 2025, stood at
approximately ¥ 8,357.70 million. This order book includes contracts for EPC services, process equipment
manufacturing, and turnkey project execution, and is expected to be executed over the next 12 to 36 months. Our
order book has constantly increased and so has our revenue increased over a period of time. Our order book has
increased from 32,487.94 million in Fiscal 2023 to ¥8,357.70 million in Fiscal 2025 representing a CAGR of
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83.38% for the same period. Resultantly, our revenues from operations have also grown from 1,600.12 million
in Fiscal 2023 to %¥4,108.74 million in Fiscal 2025, representing a CAGR of 60.24% for the same period.

Our Company’s working capital requirement depends on multiple factors including the project complexity, current
order book value, expected order wins, contractual terms and the resultant requirement of margin money for bank
guarantees while executing these orders. Key factors for high working capital are:

Long gestation project cycle

Oil and Gas EPC projects, such as refineries, pipelines, LNG terminals, and petrochemical complexes are
inherently long-cycle in nature, often spanning 12 months to 36 months or more from initial engineering through
procurement and site execution. Our clients are generally oil and gas public sector enterprises such as ONGC,
Indian Oil Corporation Limited, Hindustan Petroleum Corporation Limited or large corporates and contracts
entered by us are usually standard and have contractual terms not favourable to us. For further details, please see,
Risk Factor - The contracts entered into by us are usually standard in nature and may contain terms that favour
our clients, which may enable them to terminate our contracts prematurely under various circumstances
beyond our control and as such, we have limited ability to negotiate terms of such contracts and may have to
accept unusual or onerous provisions. on page 47. Further, the payments are linked to complex milestones
(engineering completion, delivery, erection, testing, commissioning). While the credit risk is low in the contracts
awarded by such oil and gas companies, the payment cycles are long, often involving multiple approvals and
procedural delays. Additionally we have to give substantial advances to our suppliers and balance by way of Letter
of credits for procurement of equipment (e.g., packages, compressors, heat exchangers), mobilize site teams, rent
heavy equipment, set up site infrastructure before receiving substantial milestone payment from our customers.
This creates negative cash flow cycles, especially in the early and intermediate stages of execution, where
expenses significantly precede revenue recognition. Any delay in the achievement of the prescribed milestone or
receipt of the requisite approval may lead to cash flow disruptions. Further, we extend credit up to 30-45 days and
the payment is cleared post receipt of third party audit which generally takes additional 30-45 days, thus overall
trade receivables are generally in the range of 60- 90 days. Additionally, 5-10% of the value of the contract is
against the final billing milestone of AS-Built Documentations and Drawings. which generally takes substantially
longer period after the project is completed or handed over. As per our contracts, we generally have defect liability
period (“DLP”) of 18-24 months after handover of the projects.

Bank Guarantee and Letter of Credit Requirements:
Pre-Contract / Bid Stage

Given the nature of our business, tender participation forms the foundational input for order inflow. Our Company
actively participates in tenders and currently tenders with an aggregate bid value of approximately 314,090.00
million is under evaluation stage. To participate in such tenders, we are required to furnish Earnest Money Deposit
(“EMD?”) in the form of bank guarantees equivalent to 2% of the bid value, lien-marked for a period of 8 to 10
months. The need to simultaneously participate in multiple tenders and manage existing project obligations
significantly elevates the pressure on our available non-fund-based limits.

Contract Award / Mobilization Stage
o Contractual Performance Bank Guarantees (CPBGs)

As per the terms of the contract, we have to provide contractual performance bank guarantees to the client, which
is typically, 5-10% of the total contract value. Contractual performance bank guarantees are typically valid for
three to five years that is for entire project duration along with DLP.

e Advance Payment Guarantees (APGs)

Some clients provide advance of around 5-10% of the value of the contracts for mobilization of equipments and
package solutions. And in return, we have to provide a similar bank guarantee to safeguard against any default or
misuse of such equipments and package solutions. This advance payment guarantee is valid for the period of the
contracts.

o Letter of Credit

In the execution of capital-intensive EPC projects, particularly within the oil and gas sector, the use of Letters of
Credit (“LCs”) is a critical financial instrument to facilitate timely procurement and manage supply chain risks.
High-value and long-lead equipment such as compressors, cold box for LPG, Control Systems, special RTP pipes,
electrical components, Valves, e-Houses, Cables Pumps pressure vessels, pipelines, and instrumentation systems
are often sourced from international or specialized domestic vendors, who typically require LCs as a condition for
dispatch to mitigate credit risk.
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Our Company has availed certain non-fund-based limits from our bankers for issuance of bank guarantees, which
are issued by the bankers against a margin money which typically ranges up to approximately 10% of such bank
guarantee amount that is retained in fixed deposit with the issuing bank. Such fixed deposits are lien marked to
the bank until the validity of such bank guarantees. In addition, we are also required to provide collateral security
which generally ranges from 10% to approximately 40% for incremental non-fund based (and fund based) limits
in the form of separate fixed deposits. Such fixed deposits are lien marked to the bank until the limits are
surrendered to the Bank. These fixed deposits have varied tenure from one to five years and are renewed at the
end of tenure till the validity of such limits and/or bank guarantee. Whenever, our Company is required to issue a
bank guarantee over and above the sanctioned non-fund based limits, 100% margin money is required for issuance
of such bank guarantee. Therefore, after full utilisation of the non-fund based limits the entire bank guarantee
amount is required to be retained in fixed deposit, which is lien marked to the bank until the validity of such bank
guarantee. Currently, our current working capital facilities are backed by a collateral provided by our Company
and our Group Company in the form of hypothecation of certain properties and backed by a corporate guarantees
equivalent to ¥650.00 million. This further backed by the personal guarantees of our Promoters and members of
the Promoter Group. For details, see ‘Financial Indebtedness’ on page 481.

We fund our working capital requirements in the ordinary course of business from internal accruals and financing
from various banks and financial institutions. As on June 30, 2025, our Company had sanctioned facilities
aggregating % 1,465.00 million comprising % 270.00 million of fund-based limits and X 1,195.00 million of non-
fund based limits. For details, see ‘Financial Indebtedness’ on page 481.

Further, with regards to our order book value as on March 31, 2025 of ¥8,357.70 million, we have been (i) utilizing
majority of our fund based limits from time to time, and (ii) fully utilised our non-fund based limits. The India Oil
& Gas Early Production Facilities (EPF)/Quick Production Facilities market has experienced steady growth from
USD 0.39 billion in CY 2021 to USD 0.50 billion in CY 2024, reflecting a CAGR of 8.8%. Looking forward, the
market is projected to accelerate, reaching USD 0.96 billion by CY 2031, with a higher CAGR of 10.1% from CY
2025 to CY 2031. Moreover, The Green Hydrogen Market in India is projected to experience significant growth
from CY 2021 to CY 2031. The market size was USD 1.75 billion in CY 2021 and grew at a Compound Annual
Growth Rate (CAGR) of 18.4% between 2021 and 2024, reaching an estimated USD 2.90 billion in CY 2024.
The market is expected to accelerate further, with a CAGR of 20.3% from 2025 to 2031, reaching approximately
USD 10.49 billion by CY 2031. The rapid expansion highlights increasing investments in renewable energy,
government policies promoting green hydrogen production, and growing industrial demand for clean energy
solutions. The shift towards decarbonization, energy security, and advancements in electrolyser technology is
expected to drive market growth, making India a key player in the global green hydrogen industry. The Waste-to-
Energy (WtE) market in India is projected to grow steadily from CY 2021 to CY 2031, driven by increasing waste
management initiatives, rising energy demands, and government policies promoting renewable energy generation
from waste. The market size stood at USD 1.12 billion in CY 2021 and grew at a CAGR of 2.3% between 2021
and 2024, reaching USD 1.20 billion in CY 2024. The growth rate is expected to accelerate post-2024, with a
projected CAGR of 4.5% from 2025 to 2031, reaching approximately USD 1.61 billion by CY 2031.(Source:
D&B Report) Therefore, in order to increase our revenues by undertaking more projects, to tap into growing
market opportunities in India and to maintain our position in the industry, we expect our working capital
requirements to increase. While our revenue from operations for Fiscal 2023 to Fiscal 2025, has grown at a CAGR
of 60.24%, in the same period our working capital requirement has grown at a CAGR of 165.23%. In the Fiscals
2025, 2024 and 2023, our revenue from operations was 34,108.74 million, %2,560.37 million and %1,600.12
million, respectively and in the same periods our working capital requirements were 31,235.41 million, ¥559.04
million and %175.62 million, respectively.

Accordingly in view of the above, we propose to utilise ¥ 1,771.33 million from the Net Proceeds to fund the
long-term working capital requirements of our Company in Fiscal 2026 and Fiscal 2027.

Basis of estimation of working capital requirement
a. Existing Working Capital

The details of our Company’s working capital as at March 31, 2023, March 31, 2024 and March 31, 2025 derived
from the restated financials of our Company, and source of funding of the same are provided in the table below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Current assets
(i) Inventories 910.83 354.29 323.09
(ii) Trade Receivables 1,337.69 505.41 295.13
(iii) Advance to Suppliers 318.52 794.00 52.30
(iv) Other Current Assets 318.92 220.74 164.05
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(v) Bank Balances including Cash and Cash 45.17 84.33 72.73
Equivalents
Total Current Assets (A) 2,931.14 1,958.78 907.29
Non-Current Financial Asset (Fixed Deposit lien 82.81 18.34 5.92
marked for fund based and non — fund based
limits) (B)
Current Liabilities
(i) Trade Payables 432.64 437.62 299.85
(i) Provisions 1,185.04 106.19 145.17
(iii) Other Current Liabilities 160.86 874.27 292.57
Total Current Liabilities (C) 1778.54 1418.08 737.59
Working Capital Requirements (A + B -C) 1,23541 559.04 175.62
Funding Pattern
Borrowings 188.8 157.33 103.28
Internal Accruals 1,046.61 401.71 72.34

Note: As certified by Joint Statutory Auditors by way of its certificate dated July 18, 2025.

Utilisation of fund and non-fund-based credit limits for working capital requirement

(in % million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Fund Based

Kotak Bank Limited # 200.00 200.00 200.00
HDFC Bank Limited 70.00 70.00 70.00
Fund Based credit limits 270.00 270.00 270.00
Utilisation 185.62 105.00 53.48
Utilisation % 68.75% 38.89% 19.81%
Non Fund Based

Kotak Bank Limited# 515.00 515.00 515.00
HDFC Bank Limited 680.00 680.00 680.00
Non Fund Based credit Limits 1,195.00 1195.00 1,195.00
Utilisation 1212.97 1029.89 885.24
Utilisation % 101.50% 86.18% 74.08%

# In fiscal 2025, we have used % 165.00 million fund-based limits interchangeability to non fund based BGs / LCs (based on
transferable limits within the overall sanctioned limits by Kotak Bank Limited)

b. Estimated Working Capital Requirement

We propose to utilize 21,771.33 million of the Net Proceeds in Fiscal 2026 and Fiscal 2027 towards our
Company’s working capital requirements. Any additional working capital requirement of our Company shall be

met through internal accruals and / or cash credit and / or working capital borrowings.

Considering the existing working capital requirements and as expected for the future, our Board of Directors,
pursuant to their resolution dated July 18, 2025 has approved the estimated working capital requirements for Fiscal
2026 and Fiscal 2027 and the proposed funding of such working capital requirements which are detailed below:

Particulars Fiscal 2026 Fiscal 2027

Current assets

(i) Inventories 932.50 1,234.50
(i1) Trade Receivables 1,376.38 1,833.34
(iii) Advance to Suppliers 416.13 552.78
(iv) Other Current Assets 550.00 733.33
(v) Bank Balances including Cash and Cash 400.00 600.00
Equivalents - Fixed Deposit Lien Marked

Total Current Assets (A) 3,675.01 4,953.95
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Particulars Fiscal 2026 Fiscal 2027

Non-Current Financial Asset (Fixed Deposit lien 300.00 400.00
marked for fund based and non — fund-based
limits) (B)

Current Liabilities

(i) Trade Payables 406.35 585.62
(ii) Provisions 750.00 1,000.00
(iii) Other Current Liabilities 375.00 500.00
Total Current Liabilities (C) 1531.35 2,085.62
Working Capital Requirements (A + B -C) 2,443.66 3,268.33
Funding Pattern

Borrowings and Internal 1,497.00 1,497.00
Net proceeds of the Fresh Issue 946.66 1,771.33*

*This is a cumulative usage of the Net Proceeds of the Fresh Issue.
Note: As certified by Joint Statutory Auditors by way of its certificate dated July 18, 2025.

Holding levels and key assumptions for working capital requirements

The following table sets forth the details of the holding period (with days rounded to the nearest whole number)
considered for Fiscal 2025, Fiscal 2024 and Fiscal 2023, on the basis of Restated Financial Statements, as well as
estimated for Fiscal 2026 and Fiscal 2027

Particulars Fiscal 2027 | Fiscal 2026 Fiscal Fiscal Fiscal
Estimated | Estimated 2025 2024 2023
Current assets
(i) Inventories!) 103 105 152 95 122
(ii) Trade Receivables® 84 84 119 72 67
(iii) Advance to Suppliers® 46 47 53 213 20
@iv) Other Current Assets® 33 33 28 31 37
V) Bank Balances and other Cash 27 24 4 12 17
and Cash Equivalents®
Non-Current Financial Asset (Fixed 18 18 7 3 1
Deposit lien marked for fund based
and non — fund based limits) ©
Current Liabilities
1) Trade Payables” 49 46 72 118 113
(ii) Provisions® 46 46 105 15 33
(iii) Other Current Liabilities® 23 23 14 125 67

Note: As certified by Joint Statutory Auditors by way of its certificate dated July 18, 2025.

1.Inventories days are calculated as Inventory at end of the year divided by cost of goods sold for the year
multiplying by no. of days in a year

2.Trade Receivables days are calculated as Trade receivables at the end of the year divided by revenue from
operations for the year multiplying by no. of days in a year

3.Advances to Suppliers days are calculated as Advance to suppliers at the end of the year divided by cost of
goods sold for the year multiplying by no. of days in a year

4.0ther current assets days calculated as Other current assets at the end of the year divided by Revenue from
operations for the year multiplying by no. of days in a year

5.Bank balance and other cash and cash equivalents days are calculated as Bank balance and cash and cash
equivalent at the end of the year divided by Revenue from the operations for the year multiplying by no. of days
in a year
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6. Non-current financial assets days are calculated as non-current assets at the end of the year divided by Revenue
from operation for the year multiplying by no. of days in a year

7.Trade Payables days calculated as Trade payable at the end of the year divided by Cost of goods sold for the
year multiplying by no. of days in a year

8. Provisions days calculated as Provisions at the end of the year divided by Revenue from operations for the year
multiplying by no. of days in a year

9. Other current liabilities days calculated as calculated as Other current liabilities at the end of the year divided
by Revenue from operations for the year multiplying by no. of days in a year

Assumptions for holding period levels

The working capital projections are based on certain key assumptions, as set out below

Particulars

Assumptions

Current Assets

Inventories

The holding levels for inventories for Fiscal 2023, 2024 and 2025 were 122 days, 95 days
and 152 days of the cost of goods sold, respectively. Inventories include material
inventories of various products and components required in the EPC projects and
manufacturing of process equipment and package solution. Typically, our project
gestation period is varying from 12-36 months. Since most of our raw materials are high
valued, customised, long lead, in some case are imported, we generally pre order such
inventories and have an inventory of 90-120 days so that there is no delay in erection
/commissioning of the equipment’s / instruments etc. In Fiscal 2025, the inventory days
were around 152 days as for a particular contract which was under execution, the high
valued inventory was received in the last quarter.

During the Fiscal 2026 and 2027, inventories are expected to be in the range of 103 days-
105 days, as we feel that similar inventory for ongoing projects will be required.

Trade
Receivables

The receivables for Fiscals 2023, 2024 and 2025 were 67 days, 72 days and 119 days of
the revenue from operations, respectively.

Generally, we extend credit up to 30-45 days, however the payment is cleared post receipt
of third party audit which generally takes additional 30-45 days, thus overall trade
receivables are generally in the range of 60- 90 days.

Going forward, in Fiscals 2026 and 2027 we expect the same to be around 84 days.

Advance to
Supplier

The holding levels for advance to suppliers for Fiscals 2023, 2024 and 2025 were 20 days,
213 days and 53 days of the cost of goods sold, respectively

Most of the equipment procured from our supplier for our EPC contracts requires us to
give an advance to our supplier to the tune of 10-15% of the value of the equipment
purchased as the equipment procured are largely customised and delivery of the same is
generally to be 6 - 8 months after the ordering. In Fiscal 2024, we had couple of
procurement which required us to have higher advance requirement of 50% of the total
equipment purchased and thus the advance to supplier is relatively higher.

We expect the advance to supplier to be around 46 days in Fiscal 2026 and 2027.

Other
Assets

Current

Other current assets include prepaid expenses, Advance income tax, TDS and TCS
receivable, GST receivable, export incentive receivable etc. The holding period for Fiscal
2023, 2024 and 2025 were 37 days, 31 days and 28 days. We expect the same to be around
33 days of revenue from operations

Bank Balances
including Cash
and Cash
Equivalents

Our working capital requirement arisen from the need of keeping bank balances in the
form of fixed deposits towards collateral security for fund based and non-fund based
limits, issuance of bank guarantee, either within sanctioned limits or beyond sanctioned
limits.

Our Company has availed certain non-fund-based limits from our bankers for issuance of
bank guarantees, which are issued by the bankers against a margin money which typically
ranges up to approximately 10% of such bank guarantee amount that is retained in fixed
deposit with the issuing bank. Such fixed deposits are lien marked to the bank until the
validity of such bank guarantees. In addition, we are also required to provide collateral
security which generally ranges from 10% to approximately 40% for incremental non-
fund based (and fund based) limits in the form of separate fixed deposits. Such fixed
deposits are lien marked to the bank until the limits are surrendered to the Bank.
Additionally, the Company has also been using a portion of fund-based limits towards
bank guarantee under inter-changeability. Further, whenever, our Company is required to
issue a bank guarantee over and above the sanctioned non-fund based limits, 100% margin
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money is required for issuance of such bank guarantee. Therefore, after full utilisation of
the non-fund based limits the entire bank guarantee amount is required to be retained in
fixed deposit, which is lien marked to the bank until the validity of such bank guarantee.
Currently, our current working capital facilities are backed by a collateral provided by our
Company and our Group Company in the form of hypothecation and mortgage of certain
properties and backed by a corporate guarantees equivalent to 3650.00 million. This
further backed by the personal guarantees of our Promoters and members of the Promoter
Group. For details, see ‘Financial Indebtedness’ on page 481.

In light of the above and the fast pace growth of overall business, increasing proportion
of business our Company will require bank guarantee for the execution of the current
order book and expected order wins, we expect such deposits to stand at 400 million and
%600 in Fiscal 2026 and 2027 respectively. Resultantly, this in terms of number of days
of revenue from operations, are expected to be 24 days and 27 days of revenue from
operations for Fiscal 2026 and Fiscal 2027 respectively.

Non-Current
Financial Asset
(Fixed  Deposit
lien marked for
fund based and
non — fund based
limits)

The Company used to create certain fixed deposits for longer term of maturity beyond 12
months. Accordingly, the Company had non-current fixed deposits with maturity beyond
12 months amounting to ¥5.92 million, ¥18.34 million and %82.81 million as at the end
of Fiscals 2023, 2024 and 2025 respectively. Historically, we were not required to
maintain high fixed deposits as the existing requirements were being fulfilled by the
collaterals given by the our Company and our Group Company.

Based on the current order book and expected order to wins by the Company, the
requirement of fixed deposit as margin non-fund-based limits like performance bank
guarantees and Letter of Credits is estimated to increase, we expect that all such new
deposits shall be created for a period of more than one year. We expect such deposits to
increase to X 300.00 million and X 400.00 million in Fiscal 2026 and Fiscal 2027
respectively. Resultantly, this in terms of number of days of revenue from operations, are
expected to be 18 days of revenue from operations for Fiscal 2026 and Fiscal 2027
respectively.

Trade Payables

Due to our long-standing relationship with our suppliers, we have been enjoying good
credit terms in the Fiscal 2023 and Fiscal 2024 but the suppliers themselves have limited
financial bandwidth to support our business growth estimated in near future. The same is
also evident from the fact that while our revenue has grown from X 1,600.12 in Fiscal
2023 to X 4,108.74 in Fiscal 2025, our trade payables have remained in the range of X
299.00 million to X 432.64 million during the period. In terms of Trade Payables to Cost
of Goods Sold, our Trade Payable days have decreased from 113 days in Fiscal 2023 to
72 days in Fiscal 2025.

Going forward in Fiscal 2026 and Fiscal 2027, we expect our Trade Payables to be in
range of 46 — 49 days as our business would be expanding, we would be required to
onboard new suppliers for our existing projects and as we would be expanding in other
segments. Our new suppliers might not be comfortable in giving us long credit lines hence
we would be required to make either advance payments towards procurement of raw
material or the payment tenure post receipt of the raw material might decrease from the
existing holding days, hence we expect the days to decrease from 72 days in Fiscal 2025
to 46 days to 49 days in Fiscal 2026 and Fiscal 2027 respectively

Provisions

Provisions primarily include provision for income tax (net of TDS and advance tax paid),
provision for employee benefits and provision for expenses.

Provisions were at 33, 15 and 105 days of revenue from operations for Fiscals 2023, 2024
and 2025, respectively.

In Fiscal 2025, there was higher provision for expenses of ¥942.54 million as additional
provision has been made for procurement related expenses pertaining to an order against
which revenue has been recognised based on achievement of contractual milestone, in
line with the terms agreed with the customer. Although the corresponding material
remains in inventory as of year-end of Fiscal 2025 for execution, the related costs are
considered accrued to ensure matching of revenue and associated expenses, in compliance
with the applicable Accounting Standards.

Going forward, we expect the same to be at 46 days of revenue from operations for Fiscal
2026 and Fiscal 2027.
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Other Current | Other Current Liabilities largely include Advance from our Customer, Retention Money
Liabilities on equipment and packages procured from vendors, Statutory dues Payables and Salary
& wages payable for the month end.

Our current liabilities were 67, 125 and 14 days of revenue from operations for Fiscals
2023, 2024 and 2025, respectively. We expect the same to be at 23 days of revenue from
operations for Fiscal 2026 and Fiscal 2027.

Further, our actual working capital requirements may eventually vary from the aforementioned estimated working
capital requirements. The aforementioned estimates for our working capital requirements for Fiscal 2026 and
2027, are based on the actual working capital requirements for Fiscal 2025, Fiscal 2024 and Fiscal 2023 and are
also provided after taking into consideration various factors, including, market opportunities in India and overseas,
our expected order wins, our sanctioned fund-based limits of working capital facilities and non-fund based limits
(guarantees, letter of credit) for working capital, uncertainty in relation to the enhancement of our existing fund
based and non-fund based credit limits and/ or in terms which are favourable to us and uncertainty pertaining to
the exact timing of the launch of Offer (on account of market conditions).

2. General corporate purpose

The Net Proceeds will first be utilized towards the Objects, as set out above. Subject to this, our Company intends
to deploy any balance Net Proceeds amounting to X[e] million towards general corporate purposes as approved
by our management, from time to time, subject to such utilization for general corporate purposes not exceeding
25% of the gross proceeds, in accordance with the SEBI ICDR Regulations. Our Board will have flexibility in
utilizing the balance Net Proceeds towards general corporate purposes, including but not limited to maintenance
of plant and machineries, strategic initiatives, partnership and joint ventures, brand building exercises and
business, meeting any expense of our Company, including administration, insurance, marketing, repairs and
maintenance, payment of taxes and duties, and expenses incurred in the ordinary course of business and towards
any exigencies, and any other purpose, other than the Objects as specified above, as may be finalized by our
management in accordance with applicable laws. In addition to the above, our Company may utilize the balance
Net Proceeds towards any other expenditure considered expedient and as approved periodically by our
management, subject to compliance with applicable laws.

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time. Our
management, in accordance with applicable laws, shall have the flexibility in utilizing surplus amounts, if any. In
the event that we are unable to utilize the entire amount that we have currently estimated for use out of Net
Proceeds in a Fiscal, we will utilize such unutilized amount in the next Fiscal. In case of variations in the actual
utilization of funds designated for the purposes set forth above, increased fund requirements for a particular
purpose may be financed by surplus funds or through our internal accruals, if any, which are not applied to the
other purposes set out above.

Offer related expenses
The total expenses of the Offer are estimated to be approximately X[ ®] million.

The expenses of this Offer include, among others, listing fees, underwriting commission, selling commission and
brokerage, fees payable to the BRLM, fees payable to legal counsels, fees payable to the Registrar to the Offer,
Bankers to the Offer, processing fee to the SCSBs for processing application forms, brokerage and selling
commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchanges. Except for: (a) listing fees which will be borne by our Company; (b)
expenses for any corporate advertisements, i.e. any corporate advertisements consistent with past practices of our
Company that will be borne by the Company, all Offer expenses will be shared, upon successful completion of
the Offer, between our Company and the Promoter Selling Shareholder in proportion to the Equity Shares issued
and allotted by our Company in the Fresh Issue and the Equity Shares sold by the Promoter Selling Shareholder
in the Offer for Sale, respectively, and in accordance with applicable law. Any Offer expenses paid by our
Company on behalf of the Promoter Selling Shareholders in the first instance will be reimbursed to our Company,
by the Promoter Selling Shareholders to the extent of its Offer related expenses. Further, the expenses related to
the portion of the Offer for Sale shall be deducted from the proceeds of the Offer for Sale and only the balance
amount shall be paid to the Promoter Selling Shareholders in the proportion to the Offered Shares sold by the
Promoter Selling Shareholders. In the event that the Offer is postponed or withdrawn or abandoned for any reason
or in the event the Offer is not successfully completed, all expenses in relation to the Offer including the fees of
the Book Running Lead Managers, and their respective reimbursement for expenses which may have accrued up
to the date of such postponement, withdrawal, abandonment or failure as set out in their respective engagement
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letters, shall be borne and paid by the Company unless under Applicable Law such costs and expenses are required
to be shared between: (a) our Company; and (b) the Promoter Selling Shareholders, to the extent of and in
proportion to the number of Equity Shares proposed to be issued and Allotted by the Company pursuant to the
Fresh Issue and offered for sale by the Promoter Selling Shareholders in the Offer for Sale, respectively

The break-up for the estimated Offer expenses are as follows:

Estimated As a % of total
Activity expenses® (% in estimated Offer Asa % o(fl)Offer
million) related expenses” sie

Fees payable to the BRLM and [e] [e] [e]
commissions  (including underwriting
commission, brokerage and selling
commission)
Commission/ processing fee for SCSBs and [o] [e] [e]
Bankers to the Issue and fees payable to the
Sponsor Bank(s) for Bids made by UPI
Bidders. Brokerage, selling commission
and bidding charges for the members of the
Syndicate, Registered Brokers, RTAs and
CDPs®@)#HG)6)
Fees payable to Registrar to the Offer [e] [e] [e]
Others:
Listing fees, SEBI filing fees, book [e] [e] [e]
building software fees, NSDL and CDSL
fee and other regulatory expenses
Printing and stationery expenses [e] [o] [o]
Advertising and marketing expenses [e] [e] [e]
Fees payable to the Statutory Auditor, [e] [e] [e]
industry service provider and RoC
consultant
Fees payable to the legal counsels to the [e] [e] [e]
Offer
Total estimated Offer expenses [e] [e] [e]

(1) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.

(2) Selling commission payable to the SCSBs on the portion for Rlls and Non-Institutional Investors which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for RIls [@]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors [@]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [@]% of the Amount Allotted* (plus applicable taxes)

o Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

o 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 additional processing fees shall be payable to the SCSBs on the
applications directly procured by them.

(3) No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly
procured by them.

Processing / uploading fees payable to the SCSBs on the portion for Rlls and Non-Institutional Investors which
are procured by the members of the Syndicate / sub-Syndicate / Registered Broker / RTAs / CDPs and submitted
to SCSB for blocking, would be as follows:

Portion for RIls [@]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors [#]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [#]% of the Amount Allotted* (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

(4) Selling commission on the portion for RIIs (using the UPI Mechanism), Non-Institutional Investors which are
procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using
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3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which
are members of Syndicate (including their Sub-Syndicate Members) would be as follows:

Portion for RIls [#]% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Investors [#]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [#]% 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 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.

Uploading charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and
CDPs on the applications made by RIIs using 3-in-1 accounts and Non-Institutional Investors which are procured
by them and submitted to SCSB for blocking or using 3-in-1 accounts, would be as follows: T [®] plus applicable
taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs.

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.

(5) Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls procured
through UPI Mechanism and Non-Institutional Investors which are directly procured by the Registered
Broker and submitted to SCSB for processing, would be as follows:

Portion for RIIs*  [@] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors* % [@] per valid application (plus applicable taxes)
Portion for Eligible Employees [#]% of the Amount Allotted* (plus applicable taxes)

*Based on valid applications

(6) Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would
be as under:

Payable to members of the Syndicate (including their | X [®] per valid application (plus applicable taxes)
sub-Syndicate Members)/ RTAs / CDPs
Payable to Sponsor Banks X [ @] per valid application (plus applicable taxes)

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only
after such banks provide a written confirmation on compliance with SEBI Circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, and SEBI Master Circular no. SEBI/HO/MIRSD/POD-
1/P/CIR/2024/37 dated May 7, 2024 (to the extent applicable).

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.

The Book Running Lead Manager shall ensure that the payment of processing fee or selling commission to the
intermediaries shall be released only after ascertaining that there are no pending complaints pertaining to block or
unblock of Bids by UPI Bidders, receiving the confirmation on completion of unblocks from Sponsor Banks or
SCSBs and certification from RTA/ SCSBs.

Interim use of funds

Pending utilization for the purposes described above, we undertake to temporarily invest the funds from the Net
Proceeds only with scheduled commercial banks included in the second schedule of the Reserve Bank of India
Act, 1934. In accordance with Section 27 of the Companies Act 2013, our Company confirms that it shall not use
the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets.

Any interest earned on the deposits made by our Company in a scheduled commercial bank, shall be utilized
towards a shortfall in fulfilment of the Object(s), if any, as set out above. Further, in case there is no shortfall in
utilization of the Net Proceeds towards the Objects or if there is any residual interest income after meeting such
shortfall, the residual interest income shall be utilized towards maintenance of plant and machineries, strategic
initiatives, partnership and joint ventures, meeting any expense of our Company, including administration,
insurance, marketing, repairs and maintenance, duties and other similar obligations, and expenses incurred in the
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ordinary course of business and towards any exigencies, and any other purpose, as the case may be, and as may
be deemed fit by the management of our Company.

Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilization of funds

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with RoC,
our Company will appoint a Monitoring Agency to monitor the utilization of the Gross Proceeds as the proposed
Offer (excluding the Offer for Sale by the Promoter Selling Shareholder) exceeds 31,000 million. Our Audit
Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds (including in relation to
the utilisation of the Gross Proceeds towards general corporate purpose) and the Monitoring Agency shall submit
the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as
the Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring
Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use
under a separate head in our balance sheet for such Fiscals as required under applicable law, clearly specifying
the purposes for which the Gross Proceeds have been utilised, till the time any part of the Gross Proceeds remains
unutilised. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation
to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds. Further,
our Company, on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as
applicable, in the notes to our quarterly financial results. Our Company will indicate investments, if any, of
unutilised Gross Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of
listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) and Part C of Schedule 11, of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit
Committee shall make recommendations to our Board for further action, if appropriate. On an annual basis, our
Company shall prepare a statement of funds utilised for purposes other than those stated in the Red Herring
Prospectus and place it before the Audit Committee and make other disclosures as may be required until such time
as the Gross Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Gross
Proceeds have been utilised in full. The statement shall be certified by the Statutory Auditor of our Company or
the independent chartered accountant in accordance with Regulation 32(5) of SEBI Listing Regulations. In
accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds
of the Gross Proceeds from the Objects as stated above; and (ii) details of category wise variations in the actual
utilisation of the Gross Proceeds from the Objects as stated above. This information will also be published in
newspapers one in English, one in Hindi and one in Gujarati, the vernacular language of the jurisdiction where
our Registered Office is situated.

Variation in Objects of the Offer

In accordance with Sections 13(8) and 27 of the Companies Act 2013 and applicable rules and Regulation 59 and
Schedule XX of the SEBI ICDR Regulations, our Company shall not vary the objects of the Fresh Issue unless
our Company is authorized to do so by way of a special resolution of its Shareholders. In addition, the notice
issued to the Shareholders in relation to the passing of such special resolution (“Notice”) shall specify the
prescribed details and be published in accordance with the Companies Act 2013 and applicable rules. The Notice
shall simultaneously be published in the newspapers, one in English, one in Hindi and one in Gujarati, the
vernacular language of the jurisdiction where our Registered Office is situated.

Our Promoters will be required to provide an exit opportunity to the Shareholders who do not agree to such
proposal to vary the objects, subject to the provisions of the Companies Act and in accordance with such terms
and conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Association,
the Companies Act, 2013 and the SEBI ICDR Regulations. For further details, see “Risk Factors — Our funding
requirements and proposed deployment of the Net Proceeds are not appraised by any independent agency and
are based on management estimates and may be subject to change based on various factors, some of which are
beyond our control” on page 63.
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Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Promoter Selling Shareholder, no part of the Net Proceeds will be paid to our Promoters, members
of our Promoter Group, our Directors, our Group Companies, our Key Managerial Personnel or Senior
Management, except in the ordinary course of business.

Our Company has neither entered into nor has planned to enter into any arrangement/ agreements with our
Promoters, members of our Promoter Group, Directors, Key Managerial Personnel, Senior Management or our
Group Companies in relation to the utilization of the Net Proceeds. Further, there are no material existing or
anticipated interest of such individuals and entities in the Objects of the Offer.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLM, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and quantitative and qualitative factors as described below. The face value of
the Equity Shares is 10 each and the Offer Price is [®] times the face value at the lower end of the Price Band
and [e] times the face value at the higher end of the Price Band. Investors should also refer to the sections “Risk
Factors”, “Our Business”, “Restated Financial Information”, and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 40, 305,372 and 447, respectively, to have an informed
view before making an investment decision.

I. Qualitative Factors
Some of the qualitative factors and our strengths which form the basis for the Offer Price are:

Wide range of specialized product offerings and services making us a comprehensive one-stop solution
provider for our diversified customers spread across geographies and sectors

Established market presence in EPC projects in the upstream segment of oil and gas industry in India
Consistent growth substantiated by our order book and pre-qualification credentials

Ability to execute projects with quality on a turnkey basis in a timely manner

Track Record of Consistent Performance and Prudent Financial Profile

Qualified and experienced management and employee base with strong project execution skills

For further details, see “Our Business — Strengths” on page 307.

II. Quantitative Factors

Some of the information presented below relating to our Company is based on the Restated Financial Information.
For details, see “Restated Financial Information” on page 372.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic and diluted earnings per Equity Share (“EPS”) of face value ¥10 each, as adjusted for change in

capital:
Particulars Basic EPS (in ) Diluted EPS (in %) Weight
Financial Year 2025 13.80 13.80 3
Financial Year 2024 6.31 6.31 2
Financial Year 2023 1.12 1.12 1
Weighted Average 9.19 9.19
Notes:

a) Weighted Average = Aggregate of year-wise weighted average earning per Equity share divided by the
aggregate of weights i.e. (earning per Equity share x weight) for each year / total of weights

b)  Earnings per Equity share (basic) = Net Profit after tax, as restated attributable to owners of the company
divided by Weighted average no. of shares outstanding at the end of the year.

¢)  Earnings per Equity share (diluted) = Net Profit after tax, as restated attributable to owners of the
company divided by Weighted average no. of shares outstanding during the year.

d)  Basic and diluted earnings per share are computed in accordance with Indian Accounting Standard 33
“Earning Per Share”, notified by the Companies (Indian Accounting Standards) Rule of 2015 (as
amended).

e)  Weighted Average Number of Equity Shares is the number of Equity shares outstanding at the beginning of
the period adjusted by the number of shares issued during the period multiplied by the time weighting
factor. The time weighting factor is the number of days for which the specific Equity share are outstanding
as a proportion of total no. of days during the period. The above statement should be read with significant
accounting policies and notes on Restated Financial Statements as appearing in the Restated Financial
Statements

2. Price/Earning (“P/E”) ratio in relation to the Price Band of X[e] to I[e] per Equity Share:
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P/E at the Floor Price P/E at the Cap Price
(no. of times) (no. of times)”
Based on basic EPS for Fiscal 2025 [e] [e]
Based on diluted EPS for Fiscal 2025 [e] [e]

To be updated at the price band stage.

Particulars

Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company), details of the highest, lowest and industry
average P/E ratio are set forth below:

Particulars P/E ratio Name of the Peer Face Value of Equity
Company Shares )
Highest Lloyds Engineering
89.19 Works Limited 1.00
Lowest (33.30) Deep Industries Limited 5.00
Average 30.09
Source:

(i) The industry high and low has been considered from the industry peer set provided later. The industry
average has been calculated as the arithmetic average P/E of the industry peer set disclosed in this
section.

(ii) The industry P/E Ratio has been computed based on the closing market price of equity shares on NSE on
July 14, 2025, divided by the Basic EPS for the year ended March 31, 2025.

(iii) All the financial information for listed industry peers mentioned above is sourced from the audited
financial statements of the relevant companies for Financial Year ended March 31, 2025, as available
on the websites of the Stock Exchanges.

Return on Net Worth (“RoNW”)

Financial Year/ Period ended RoNW (%) Weight
March 31, 2025 73.27% 3
March 31, 2024 71.81% 2
March 31, 2023 22.11% 1
Weighted Average 64.26% -

Notes

(i) Weighted average = Aggregate of year wise weighted Return on Net Worth divided by the aggregate of
weighs i.e. [(Return on Net Worth x Weight) for each year] / [ Total of Weights]

* Return on Net Worth (%) is calculated as Restated Profit after tax for the relevant year / average of
Shareholder’s Equity fund.

***Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account and instruments
entirely in the nature of equity 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 in accordance with Regulation 2(1)(hh)
of the SEBI ICDR Regulations .

Net Asset Value (“NAV”) per Equity Shares of face value of ¥ 10 each, as adjusted for change in
capital

Net Asset Value*per Equity Share Amount %)
As on March 31, 2025** 25.74
After completion of the Offer**
- At the Floor Price® [e]
- At the Cap Price® [e]
- At the Offer Price® [e]

Notes:
*Net Asset Value per equity share of face value of Z10 each.
** As adjusted for bonus.
~ To be determined on conclusion of the book building process.
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Net Asset Value per Equity Share = Tangible Net worth as at the end of the financial year, as restated,
divided by the weighted average number of Equity Shares outstanding at the end of the period/yvear as
adjusted for bonus.

Comparison of Accounting Ratios with listed industry peers

Set forth below is a comparison of our accounting ratios with our listed peer company as identified in
accordance with the SEBI ICDR Regulations:

Oswal Energies Limited [e] 10'8 4,108.74 1362 13'82 [o] 73'2,,/2 25'1 Stangalon
The Anup Engineering 2,872. | 10.0 59.2 48.4 20.75 | 305. | Consolida
Limited 20| 0| 73F86] 59041 %] 52| ted
D 468.8 (14.0 | (14.0 | (33.3 | (4.83) | 284. | Consolida

Deep Industries Limited 0 5.00 | 4,269.93 8) 8) 0) o 31 ted
Lloyds Engineering 89.1 20.39 Consolida
Works Limited 79.38 | 1.00 | 8,457.41 | 0.89 | 0.89 9 o 5.56 ted
Patels Airtemp (India) 482.2 | 10.0 30.1 15.9 11.00 | 287. | Standalon
Limited s| o ¥88I6| g | 3008] g %l 790 e

Notes:

*As adjusted for bonus

1. All the financial information for listed industry peers mentioned above is sourced from the audited financial

N

III.

statements of the relevant companies for the Financial Year ended March 31, 2025, as available on the
websites of the Stock Exchanges.

Details for our Company have been sourced/ calculated from the Restated Financial statements.

P/E Ratio for the listed industry peers has been computed based on the closing market price of equity shares
on NSE as on July 14, 2025, divided by the Basic EPS.

Return on Net Worth = PAT [Profit / (loss) for the year from continuing operations] / Average of net worth.
Net Asset Value (per share) is calculated as tangible net worth at the end of the period/ year divided by the
weighted average number of equity shares outstanding at the end of the period/ year.

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October 1, 2024,
and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on November 20,
2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in the ratio of ten
(10) Equity Shares for every one (1) Equity Share held and accordingly the weighted average cost of
acquisition is adjusted for the bonus.

Key Performance Indicators (“KPIs”)

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at
the basis for Offer Price. These KPIs have been used historically by our Company to understand and analyse
the business performance, which in result, help us in analysing the growth of various verticals in comparison
to our peers. The Bidders can refer to the below-mentioned KPIs, being a combination of financial and
operational key financial and operational metrics, to make an assessment of our Company’s performance in
various business verticals and make an informed decision.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated July 18, 2025
and the Audit Committee has confirmed that there are no KPIs pertaining to our Company that have been
disclosed to investors at any point of time during the three years period prior to the date of this Draft Red
Herring Prospectus. All the KPIs that have been disclosed in this section have been subject to verification
and certification by Talati & Talati LLP, Chartered Accountants and Suresh R Shah & Associates , Chartered
Accountants, pursuant to its certificate dated July 18, 2025, which has been included as part of the “Material
Contracts and Documents for Inspections” on page 598 and shall be accessible on the website of our
Company at www.oswalenergies.com.

133



For details of other business and operating metrics disclosed elsewhere in this Draft Red Herring Prospectus,
see “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 305 and 447, respectively.

Details of our KPIs for the Fiscals 2025, 2024, and 2023 are set out below:

(< in million, unless otherwise indicated)

. As of and for the Fiscal
Particulars
2025 | 2024 2023
Financial Parameters
Revenue from operations (% million)® 4,108.74 2,560.37 1,600.12
((g/r())xth in Revenue from Operations 60.47% 60.01% 77 64%
0
EBITDA (% million) (i) 909.51 373.80 97.82
EBITDA Margin (%)) 22.14% 14.60% 6.11%
EBIT (% million) 884.57 352.22 85.45
EBIT Margin (%)™ 21.53% 13.76% 5.34%
Profit After Tax (Z million) i) 657.95 300.77 53.40
Profit After Tax Margin (%)) 15.94% 11.45% 3.33%
RoE (%)®) 73.27% 71.81% 22.11%
RoCE (%)™ 82.42% 63.90% 27.62%
Total Asset Turnover (x) ® 1.52 1.54 1.55
Fixed Asset Turnover®i 34.04 22.33 20.94
Net Working Capital Days®i) 115 49 97
Net Debt (Z million) ) 147.84 71.55 -9.10
Net Debt to EBITDA (x) ®V 0.16 0.19 -0.09
Net Debt to Equity (x) ®*D 0.12 0.13 -0.03
Operational Parameters
Order Book™"i) 8,357.70 | 4,898.13 2,487.94
Notes:
i Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial
Information.
ii. Revenue Growth (%) is calculated as Revenue from operations for the current year minus Revenue
from operations for the previous year as a % of Revenue from operations for the previous year.
. EBITDA is calculated as Profit before tax for the year, plus finance costs and depreciation and
amortization expenses, less other income
iv. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations
V. EBIT is calculated as Profit before tax for the year, plus finance costs less other income
Vi. EBIT Margin (%) is calculated as EBIT divided by Revenue from Operations
Vii. Profit after tax (PAT) refers to Restated Profit/(Loss) for the year from Continuing Operations as
appearing in the Financial Information
Viii. PAT Margin (%) is calculated as Profit for the year as a percentage of Total Income
ix. ROE is calculated as Restated Profit attributable to owners of the Company divided by Average Equity
for the year.
Average Equity is calculated as average of the total equity at the beginning of the year and at the end
of the year.
X. RoCE is calculated as Earnings before interest and taxes (EBIT) divided by Average Capital Employed.
EBIT is calculated as Profit before tax plus finance costs.
Average Capital Employed is calculated as average of the capital employed at the beginning of the
year and at the end of the year.
Capital Employed is sum total of Total Net Worth and Total Debt.
Xi. Total Asset Turnover is Revenue from Operations divided by Average Total Assets
Xii. Net Fixed Asset Turnover is calculated as Revenue from Operations divided by Average Net Fixed
Assets which consists of Property, Plant and Equipment, Capital Work-In Progress and Right- to -use
Assets.
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Xiii. Net Working Capital Days is calculated as Inventory Days (Average Inventory / COGS * No. of Days)
Plus Receivables Days (Average Trade Receivables / Revenue from Operations * No. of days) minus
Payable Days (Average Trade Payables / COGS * No. of Days)

Xiv. Net Debt is Total Borrowings (Current + Non-Current) minus Total Cash and Cash Equivalent and
Bank Balance Other than Cash and cash equivalent))

xv. Net Debt to EBITDA is Net Debt divided by EBITDA

XVI. Net Debt to Equity is Net Debt divided by Total Equity

XVii. Our Order Book represents the estimated aggregated contract value of the unexecuted portion of our

existing EPC projects and HED projects.

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on a
periodic basis, at least once in a year (or for any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchanges pursuant to the Offer,
or until the utilization of Fresh Issue as disclosed in “Objects of the Offer” on page 118,or for such other period
as may be required under the SEBI ICDR Regulations.

All such KPIs have been defined consistently and precisely in “Definitions and Abbreviations — Key operating
and financial information used in this Draft Red Herring Prospectus” on page 1.

Explanation of the historic use of the Key Performance Indicators by our Company to analyse, 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 performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Financial Information. These KPIs may not be defined under Ind AS and are
not presented in accordance with Ind AS and hence, should not be considered in isolation or construed as an
alternative to Ind AS measures of performance or as an indicator of our performance, liquidity, profitability or
results of operations. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the
similar information used by other companies and hence their comparability may be limited. Therefore, these
metrics should not be considered in isolation or construed as an alternative to Ind AS measures of performance or
as an indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs
are not a measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that it provides an additional tool for investors to use in evaluating our ongoing operating
results and trends.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or
operational metric to evaluate our business. For further details please see “Risk Factors - We have included
certain Non-GAAP Measures, industry metrics and key performance indicators related to our operations and
financial performance in this Draft Red Herring Prospectus that are subject to inherent measurement
challenges. These Non-GAAP Measures, industry metrics and key performance indicators may not be
comparable with financial, or industry-related statistical information of similar nomenclature computed and
presented by other companies. Such supplemental financial and operational information is therefore of limited
utility as an analytical tool for investors and there can be no assurance that there will not be any issues or such
tools will be accurate going forward” on page 66.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations
are set forth below:

KPI Explanation for the KPI
Revenue from operations Revenue from operations helps management track business income and assess our
(X million) Company’s overall financial performance and scale.
Growth in Revenue from Growth in Revenue from Operations refers to the percentage increase/decrease in a
Operations (%) company’s revenue over a given period.
EBITDA (X million) EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and financial
performance of the business.

EBIT (R million) EBIT indicate operating earnings of the company excluding interest and tax liability
of Company.
EBIT Margin (%) EBIT margin indicates how profitable a company’s core operations are excluding

the impact of interest and taxes.
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KPI

Explanation for the KPI

Profit After Tax (R
million)

Profit After Tax Margin
(%)

Return on Equity (%)

Return on Capital
Employed (%)

Total Asset Turnover (x)

Fixed Asset Turnover (x)
Net Working Capital
Days

Net Debt
Net Debt to EBITDA

Net Debt to Equity (x)

Order Book

Profit After Tax for the Year/period provides information regarding the overall
profitability of the business.

Profit After Tax Margin is an indicator of the overall profitability and financial
performance of the

business

Return on Equity measures how efficiently our Company generates profits using
shareholders’ funds.

Return on Capital Employed measures how efficiently our Company generates
earnings

before finance costs and taxes from the capital employed in the business.

Total Asset Turnover indicates a Company’s efficiency in using its assets to generate
sales revenue.

Fixed Asset Turnover is indicator of the efficiency with which our company is able
to leverage its assets to generate revenue from operations.

Net working capital days indicates the working capital requirements of our Company
in relation to revenue generated from operations.

Net Debt is indicate the excess of debt over cash and cash equivalent of the Company.
Debt/EBITDA Ratio provides information regarding to the actual cash generated by
our company to

pay of his total debt.

The net debt to equity ratio provides the ratio of Company’s outstanding debt

to its

shareholders’ equity and is used to measure the financial leverage of the Company.

Our order book represents the estimated aggregated contract value of the unexecuted
portion of our existing EPC projects and HED contracts

We have also described and defined the KPlIs, as applicable, in “Definitions and Abbreviations - Technical/
Industry Related Abbreviations” on page 14.
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IV. Comparison of Key Performance Indicators with listed industry peers

Set forth below is a comparison of our KPIs with our peer company listed in India:

(< in million, unless otherwise indicated)

S e L The AnuP E.ngmeermg Deep Industries Limited Lloyds Eng.me.ermg Works Patels Alorte.mp (India)
SL Particulars Limited Limited Limited
No Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023
Financial Parameters
Revenue from
1 operations (3 4,108.74 2,560.37 1,600.12 | 7,327.86 5,503.85 4,113.38 | 5,761.30 4,269.93 3,413.36 | 8,457.41 624236 3,126.10 | 3,878.16 3,707.62 2,814.79
million)®
o | Growthin Reve””e(u 60.47%  60.01%  77.64% | 33.14% 33.80% 42.71% | 34.93%  25.09%  6.13% | 35.48%  99.69% 524.01% | 4.60% 31.72% (7.17)%
from Operations (%)Y
3 EBITDAO(“? million) 909.51  373.80  97.82 | 1,652.24 1,267.51  827.05 | 2,314.66 1,594.00 130546 | 1,351.72 1,009.97 52247 | 35588  350.13  301.70
4 EBlTﬁzﬁarg’” 22.14%  14.60%  6.11% | 22.55% 23.03% 20.11% | 40.18% 37.33%  38.25% | 15.98% 16.18% 16.71% | 9.18%  9.44%  10.72%
0,
5 | EBIT  million) 884.57 35222 8545 | 1,414.05 1,092.87 701.64 | 1,902.94 1250.31 1,009.46 | 1,255.10  969.51  498.65 | 316.65 309.49  260.61
6 | EBIT Margin (%)) 21.53% 13.76%  5.34% | 1930% 19.86% 17.06% | 33.03% 29.28%  29.57% | 14.84% 1553% 1595% | 8.16%  8.35%  9.26%
7 Proiiﬁiﬁg (Ta)x R 657.95  300.77  53.40 | 1,183.03 1,034.75 51430 | (787.62) 1251.59 1252.99 | 1,080.03 79838 36823 | 165.10 147.61  111.69
8 };;Zf: glﬁf;e/r)(T“f 15.94%  11.45%  3.33% | 16.03% 18.50%  12.47% | (12.94)% 27.05%  35.54% | 12.42% 12.64% 11.56% | 4.24%  3.96%  3.95%
0,
9 ROE (%)™ 7327% 71.81% 22.11% | 20.75% 21.42% 12.38% | (4.83)%  8.90%  10.02% | 20.39% 26.32%  22.28% | 11.00% 10.84%  9.30%
10 RoCE (%)™ 82.42%  63.90% 27.62% | 23.78% 21.43% 1621% | 10.49%  822%  7.76% | 21.30% 27.17%  25.19% | 13.12% 13.45% 12.32%
1y | Fixed A?f(‘;t(f)“mover 3404 2233 2094 2.20 1.83 1.64 0.65 0.59 0.60 6.66 8.60 8.37 8.75 8.15 6.09
1 | Towl A;jggumovef 1.52 1.54 1.55 0.84 0.76 0.70 0.27 0.24 0.24 1.08 1.33 111 1.14 1.01 0.87
13 | Net ng‘yf(%gap“al 115 49 97 176 196 210 271 225 197 111 127 145 228 233 268
Net Debt (% million)

14 ) 14784 7155  (9.10) | 137.60  (20.01) 17.45 | 1,540.99 1,030.67  270.76 | (775.87) (644.08) 38325 | 623.53  881.01  838.10
15 | Net Dekz;t)‘ZXEBITDA 0.16 0.19  (0.09) 0.08  (0.02) 0.02 0.67 0.65 021 | (0.57)  (0.64) 0.73 1.75 2.52 2.78
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16 | NNt Debtto Equity (x) 0.12 0.13  (0.03) 0.02 0.00 0.00 0.08 0.07 0.02| (0.12)  (0.16) 0.20 0.40 0.62 0.65
Operational
Parameter
17 | Order Book™ | 8357.70 4898.13 2487.94 | N.A" 854000 530000 | NA” NA°~ NA'| NA’ 904320 682943| NA® NA® NA®
Notes:

il.

iil.
.

VI.
Vil.
Viii.
ix.

XI.
Xii.
Xiil.
Xiv.

xV.
XVI.

XVIi.

5

Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Information
Revenue Growth (%) is calculated as Revenue from operations for the current year minus Revenue from operations for the previous year as a % of Revenue from
operations for the previous year.
EBITDA is calculated as Profit before tax for the year, plus finance costs and depreciation and amortisation expenses, less other income.
EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations
EBIT is calculated as Profit before tax for the year, plus finance costs less other income
EBIT Margin (%) is calculated as EBIT divided by Revenue from Operations
Profit after tax (PAT) refers to Restated Profit/(Loss) for the year from Continuing Operations as appearing in the Restated Financial Information
PAT Margin (%) is calculated as Profit for the year as a percentage of Total Income
ROE is calculated as Restated Profit attributable to owners of the Company divided by Average Equity for the year.
Average Equity is calculated as average of the total at the beginning of the year and at the end of the year.
RoCE is calculated as Earnings before interest and taxes (EBIT) divided by Average Capital Employed. EBIT is calculated as Profit before tax plus finance costs.
Average Capital Employed is calculated as average of the capital employed at the beginning of the year and at the end of the year.
Capital Employed is sum total of Total Net Worth and Total Debt.
Net Fixed Asset Turnover is calculated as Revenue from Operations divided by average Net Fixed Assets which consists of Property, Plant and Equipment, Capital
Work-In Progress and Right- to -use Assets.
Total Asset Turnover is Revenue from Operations divided by Average Total Assets.
Net Working Capital Days is calculated as Inventory Days (Average Inventory / COGS * No. of Days) Plus Receivables Days (Average Trade Receivables / Revenue
from Operations * No.of days) minus Payable Days (Average Trade Payables / COGS * No. of Days)
Net Debt is Total Borrowings (Current + Non-Current) minus Total Cash and Cash Equivalent and Bank Balance Other than Cash and cash equivalent))
Net Debt to EBITDA is Net Debt divided by EBITDA
Net Debt to Equity is Net Debt divided by Total Equity
Our Order Book indicates a detailed list that shows the value of orders a company has secured but has not yet completed or delivered.

Data not available
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Comparison of KPIs based on additions or dispositions to our business

Except as disclosed in see “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets,
etc. in the last 10 years”, on page 339, our Company has not made any material acquisitions or dispositions
to its business during the Fiscal 2025, 2024, and 2023. For details regarding acquisitions and dispositions
made our Company in the last 10 years.

V. Weighted average cost of acquisition (“WACA”), Floor Price and Cap Price

1. The price per share of our Company based on the primary/ new issue of shares (equity/ convertible
securities

Our Company has not issued any Equity Shares or convertible securities, excluding the issuance of bonus
shares, during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is
equal to or more that 5% of the paid-up share capital of our Company (calculated based on the pre-Offer
capital before such transaction(s)), in a single transaction or multiple transactions combined together over a
span of rolling 30 days (“Primary Issuance”).

2. The price per share of our Company based on secondary sale/ acquisitions of shares (equity /
convertible securities)

There have been no secondary sales / acquisitions of Equity Shares or any convertible securities, where the
Promoters, members of the Promoter Group, Selling Shareholders or Shareholder having the right to nominate
director on our Board are a party to the transaction (excluding gifts), during the 18 months preceding the date
of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the paid
up share capital of our Company (calculated based on the pre-Offer capital before such transaction/s), in a
single transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary
Transactions™). Since there are no such transactions to report under 1 and 2 above, the following are the
details of the price per share of our Company basis the last five primary or secondary transactions (secondary
transactions where Promoters, members of the Promoter Group, Selling Shareholder, or Shareholder having
the right to nominate Director on the Board, are a party to the transaction), not older than three years prior to
the date of this Draft Red Herring Prospectus irrespective of the size of the transactions:

Primary transactions:

Except as disclosed below, there are no primary transactions where our Promoters, Promoter Group, Selling
Shareholders, or shareholder having the right to nominate director on our Board are a party to the transaction,
in the last three years preceding the date of this Draft Red Herring Prospectus irrespective of the size of the

transaction.
Equity shares
Face Issue
Date of UL @7 Va:::e prel;e
Nature of allotment Name of the allottee(s) equity shares pel pe!
allotment equity equity
allotted
share share
@  ®
November 20, Bonus issue as on the Number of 43,332,030 10 N.A.
. Name of the .
2024 record date e Nott equity shares
number in the ratio afloftee allotted
of ten (10) equity
share for every one Babulal Bokadia 2,299,040
(1) equity shares
held* Jitendra Bokadia 5,335,970
(HUF)
Jitendra Bokadia 3,756,440
Jayant Bokadia 3,275,080
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Face Issue
Number of value price
Date of . per
Nature of allotment Name of the allottee(s) equity shares . .
allotment equity equity
allotted
share share
®) (9]
Ratan Bokadia 1,923,330
Ratan Bokadia 1,905,870
(HUF)
Usha Bokadia 4,633,110
Sarikadevi 3,526,930
Bokadia
Padmavati 2,127,700
Bokadia
Rekha Bokadia 7,752,870
Jayant Bokadia 1,551,250
(HUF)
Dixit  Jitendra 4,577,770
Bokadia
B H Bokadia 666,670
(HUF)

Notes: *Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated October
1, 2024, and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on
November 20, 2024 through a bonus issue to the shareholders who held shares as on November 18, 2024 in
the ratio of ten (10) Equity Shares for every one (1) Equity Share held and accordingly the weighted average
cost of acquisition is adjusted for the bonus

Secondary transactions:

Set forth below are details of the last five secondary transactions where our Promoters, Promoter Group,
Selling Shareholders, or sharecholder having the right to nominate director on our Board are a party to the
transaction, in the last three years preceding the date of this Draft Red Herring Prospectus:

S Transfer
Date of Number of | value rice
transfer/ Name of Name of Nature of equity per P er Nature of
board transferor | transferee | transaction shares equity epuit consideration
resolution transferred | share quity
?) share %)
August 1, | Ravi Padmavati . .
2003 Doshi Bokadia Gift 138,028 10 NIL Gift
Jitendra
August 1, | Ugam Bokadia Gift 165,233 10 NIL Gift
2023 Doshi
HUF
Jayant
August 1, | Parsamal | oy 1i0 Gift 45203 10 NIL Gift
2023 Doshi
HUF
. Jayant
August 1, | Preeti Bokaida Gift 10,540 10 NIL Gift
2023 Doshi HUF
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acquisition of Secondary

Transactions

LS Transfer
Date of Number of | value rice
transfer/ | Name of Name of | Nature of equity per P or Nature of
board transferor | transferee | transaction shares equity epuit consideration
resolution transferred | share quity
® share ()
June 5 IP’{:r\:amal Jitendra
v ’ : Bokadia Gift 47,000 10 NIL Gift
2024 Doshi HUF
HUF
January 7, | Usha Ratan . .
2025 Bokadia Bokadia Gift 953,304 10 NIL Gift
. | Dixit
January 6, | Rekhadevi | o 4 Gift | 3,789,871 10 NIL Gift
2025 Bokadia .
Bokadia
January 7, | Rekhadevi | Varun J. . .
2025 Bokadia Bokadia Gift 500,000 10 NIL Gift
Januar Jitendra Dixit
25 5035 | Bokadia | Jitendra Gift | 1,191,600 10 NIL Gift
’ HUF Bokadia
] 23 Babulal g Kadi H
W€ 22| Hastimal okadia Gift 10 10 NIL Gift
2025 . Family
Bokadia
Trust
B H
June 23, | Usha Bokadia . .
2025 Bokadia Family Gift 10 10 NIL Gift
Trust
. B H
Sarika .
June 23, 1 1 vant Bokadia Gift 10 10 NIL Gift
2025 Family
Babulal
Trust
June 23 Padmavati gokadiaH
" > | Babulal : Gift 10 10 NIL Gift
2025 . Family
Bokadia
Trust
June 23 Jitendra ]J30kadia .
> | Hastimalji . Gift 10 10 NIL Gift
2025 . Family
Bokadia
Trust
J H
June 23, | Rekha Bokadia . .
2025 Bokadia | Family Gift 10 10 NIL Gift
Trust
J H
Varun .
Wy 7 Jitendra | Bokadia Gift 0] 10 NIL Gift
2025 . Family
Bokadia
Trust
VI. Weighted average cost of acquisition (“WACA”), floor price and cap price
Weighted average cost
Past transactions of acquisition per Floor Price ()" Cap Price })"
Equity Share (3)*
Weighted average cost of N.A. e] times e] times
g g
acquisition of  Primary
Issuances("
eighted average cost o A ® | times ® | times
Weighted g f N.A i i
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Weighted average cost
Past transactions of acquisition per Floor Price (%) Cap Price })"
Equity Share (3)*

Since, there were no Primary or Secondary Transactions during the 18 months preceding the date of filing

of this Draft Red Herring Prospectus, the information has been disclosed for price per share of our Company

based on the last five primary or secondary transactions (where Promoters, Promoter Group or the Selling

Shareholders or shareholder(s) having the right to nominate directors on the Board), are a party to the

transaction, not older than three years prior to the date of this Draft Red Herring Prospectus irrespective of

the size of the transaction

Weighted average cost of N.A. [®] times [®] times

acquisition of based on

primary transactions

Weighted average cost of N.A. [e] times [®] times

acquisition of based on

secondary transactions
To be updated at the Prospectus stage

(1) Pursuant to resolution passed by our Board and the Shareholders in their meetings dated October I,
2024, and November 15, 2024, respectively, our Company has issued and allotted Equity Shares on
November 20, 2024 through a bonus issue to the shareholders who held shares as on November 18, 2024
in the ratio of ten (10) equity shares for every one (1) Equity share held and accordingly the weighted
average cost of acquisition is adjusted for the bonus.

#  As certified by our Joint Statutory Auditors by way of their certificate dated July 18, 2025.

VII. The Offer Price is [®] times of the face value of the Equity Shares

The Offer Price of [e] has been determined by our Company, in consultation with the BRLM, on the basis
of the demand from investors for the Equity Shares through the Book Building Process. Our Company, in
consultation with the BRLM, are justified of the Offer Price in view of the above qualitative and quantitative
parameters.

VIIIL. Detailed explanation for Offer Price/ Cap Price being [e] times of WACA of primary issuances
/secondary transactions of Equity Shares of face value X 10 each (as disclosed above) along with our
Company’s KPIs and financial ratios for the Fiscals 2025, 2024, and 2023

[o]

* To be included on finalisation of Price Band.

IX. Explanation for the Offer Price/Cap Price, being [®] times of WACA of primary issuances/secondary
transactions of Equity Shares of face value of ¥ 10 each (as disclosed above) in view of the external
factors which may have influenced the pricing of the Offer.

[o]

*

To be included on finalisation of Price Band.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Restated
Financial Information” and “Management Discussion and Analysis of Financial Condition and Revenue from
Operations” beginning on pages 40, 305, 372 and 447, respectively, to have a more informed view.

The trading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors”

beginning on page 40 and any other factors that may arise in the future and you may lose all or part of your
investment.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDERS UNDER INCOME TAX ACT, 1961 (ACT), THE CENTRAL GOODS AND
SERVICES TAX ACT, 2017, THE INTEGRATED GOODS AND SERVICES TAX ACT, 2017 AND THE
APPLICABLE STATES’ GOODS AND SERVICES TAX ACTS.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY
AND ITS SHARE HOLDERS

I. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY UNDER THE INCOME
TAX ACT, 1961

The Statement of possible special tax benefits enumerated below is as per the Income Tax Act 1961 ("ITA") as
amended from time to time and as applicable for Financial Year ("FY") 2025-26 relevant to Assessment Year
("AY") 2026-27.

1. Lower corporate tax rate under Section 115BAA of ITA :

Section 115BAA inserted w.e.f. 15 April 2020 (AY 2020-21), provides an option to a domestic company to pay
Corporate Tax at a reduced rate of 22% (Plus applicable Surcharge and education cess').

In case the Company opts for the concessional income tax rate as prescribed under Section 115BAA of the ITA,
it will not be allowed to claim any of the following deductions/ exemptions:

—  Deduction under the provisions of Section 10AA (deduction for units in Special Economic Zone);

— Deduction under clause (iia) of sub-section (1) of Section 32 (Additional depreciation);

—  Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in backward
areas, Investment deposit account, site restoration fund); Deduction under sub-clause (ii) or sub-clause
(iia) or sub-clause (iii) of sub-section (1) or sub-section (2AA) or sub-section (2AB) of Section 35
(Expenditure on scientific research);

— Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural
extension project);

—  Deduction under Section 35CCD (Expenditure on skill development);

— Deduction under any provisions of Chapter VI-A other than the provisions of Section 80JJAA (Deduction
in respect of employment of new employees) and 80M (Deduction in respect of certain inter-corporate
dividends);

— No set-off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions referred above;

— No set-off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, if such
loss or depreciation is attributable to any of the deductions referred above.

The provisions of Section 115JB regarding Minimum Alternate Tax ("MAT") are not applicable if the
Company opts for the concessional income tax rate as prescribed under Section 115BAA of the ITA.
Consequently, the Company will not be entitled to claim tax credit relating to MAT.

Note: The Company has opted for the concessional rate of tax for the first time in the return of income filed
for FY 2019-20 for which declaration in specified form (i.e., Form 10-IC) has been filed with the ITA.

2. Additional depreciation on plant & machinery in the year of acquisition under Section 32(1)(iia) of the
ITA

' Surcharge at 10% on the tax liability and further, enhanced by an education cess at 4% of the total taxability
and surcharge
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II.

The deduction of additional depreciation in the year of acquisition is available for new plant & machinery
(excluding ships and aircraft) acquired and installed after March 31, 2005, by an assessee engaged in
manufacturing, production, or power generation/distribution.

The benefit is available to the company and can be availed on acquisition of new plant & machinery.

Deductions from Gross Total Income:

Deduction in respect of employment of new employees under Section 80JJAA of the ITA

Subject to fulfilment of prescribed conditions, the Company is entitled to claim deduction under the
provisions of Section 80JJAA of the Act, of an amount equal to 30% of additional employee cost (relating to
specified category of employees) incurred in the course of business in the previous year, for three assessment
years including the assessment year relevant to the previous year in which such employment is provided.

The deduction u/s 80JJAA of the Act shall be applicable even if the Company avail the benefits of the special
rate u/s 115BAA of the Act.

Deduction in respect of certain inter-corporate dividends under Section 80M of ITA

A new Section 80M had been inserted by the Finance Act, 2020 w.e.f. FY 2020-21 providing for deduction
from gross total income of a domestic company, of an amount equal to dividends received by such company
from another domestic company or a foreign company or a business trust to the extent it does not exceed the
amount of dividend distributed by it on or before one month prior to the date of filing its tax return as
prescribed under Section 139(1) of the Act.

Where the company receives any such dividend during a FY and also, distributes dividend to its shareholders
before the aforesaid date, as may be relevant to the said FY, it shall be entitled to the deduction under Section
80M of the Act.

The deduction u/s 80M of the Act shall be applicable for the company availing the benefits of the special rate
u/s 115BAA of the Act.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO SHAREHOLDERS OF THE COMPANY

There is no special direct tax benefit available to the shareholders of the Company for investing in the shares
of the Company.

1. Dividend Income: Dividend income earned by the shareholders would be taxable in their hands at the
applicable rates. However, in case of shareholders who are individuals, Hindu Undivided Family,
Association of Persons, Body of Individuals, whether incorporated or not and every artificial juridical
person, maximum rate of surcharge would be restricted to 15%, irrespective of the amount of dividend.
Further in case shareholder is a domestic company, deduction under Section 80M of the ITA would be
available on fulfilling the conditions as mentioned above.

2. Tax on Capital gains: As per Section 112A of the ITA, long-term capital gains arising from transfer of
equity shares, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 12.5%
(without indexation) of such capital gains subject to payment of securities transaction tax on acquisition
and transfer of equity shares and on the transfer of unit of an equity-oriented fund or a unit of a business
trust under Chapter VII of Finance Act, 2004 read with Notification No. 60/2018/No. N0.370142/9/2017-
TPL dated October 01, 2018. However, no tax under the said section shall be levied where such capital
gains does not exceed INR 1,25,000 in a financial year.

Further, as per Section 111A of the ITA, short term capital gains arising from transfer of an equity share,
or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfillment

of prescribed conditions under the ITA.

3. Simplified/New tax regime: As per Section 115BAC of the ITA, a simplified/new tax regime has been
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introduced wherein income-tax shall be computed at the rates specified in sub-section 1 of Section
115BAC of the ITA, subject to the assessee not availing specified exemptions and deductions. The said
regime was initially applicable for individuals and Hindu Undivided Family.

In order to make more attractive the new tax regime Section 115BAC, the Finance Act, 2025 with effect
from FY 2025-26, certain additional benefits have been provided which are listed as under:

— Basic exemption limit has increased from INR 3,00,000 to INR 4,00,000;

—  Under the new tax regime, Nil income-tax on income up to INR 12 lakh for personal income-tax.

— Income threshold for the tax rebate available for resident individuals has been increased from INR
7,00,000 to INR 12,00,000 (i.e. Rebate U/s. 87A(M limit has increased from INR 25000 to INR
60000.);

—  Benefit of standard deduction has increased from INR 50,000 to INR 75,000 on salary income.

— Highest applicable surcharge on income above has been reduced from 37% to 25%;

It may be noted that the shareholders have the discretion to exercise the simplified tax regime.

W Rebate U/s. 874 is not available on tax on income chargeable at special rate (e.g. Capital Gains
u/s. 1114, 112, etc.)

4. Double Taxation Avoidance Agreement benefit: In respect of non-resident shareholders, the tax rates
and the consequent taxation 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 and fulfillment of other conditions to avail the treaty benefit.

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS

The Statement of possible tax benefits enumerated below is per the Central Goods and Services Tax Act, 2017
('CGST Act"), the Integrated Goods and Services Tax Act, 2017 ('IGST Act'), the Union Territory Goods and
Services Tax Act, 2017 (UTGST Act"), respective State Goods and Services Tax Act, 2017 ('SGST Act') (all these
legislations collectively referred to as 'GST Legislation'), the Customs Act, 1962, the Customs Tariff Act, 1975
and Foreign Trade Policy 2023 (collectively referred to as "Indirect Tax") as amended from time to time and as
applicable for FY 2025-26.

I.  Special Indirect tax benefits available to the Company under the Indirect tax

The benefits mentioned hereunder pertains to activities of the company. It is availed or available on performing
of the specific relevant transaction. The applicability shall vary in case of any change in terms of the transaction
as performed for an ongoing business.

i. Benefit under Foreign Trade Policy 2024

- The company may avail benefit under Export Promotion Capital Goods (EPCG) Scheme which
allows companies to import capital goods at zero customs duty, contingent upon meeting specified
export obligations.

- The Remission of Duties and Taxes on Exported Products (RoDTEP) scheme offers a rebate to
eligible exporters on the duties, taxes, and levies they incur while manufacturing and distributing
goods. The scheme was launched in January 2021 and has been extended until September 30, 2025
for exports made from domestic tariff area (DTA) units. The scheme's benefits include:

o  Rebates - Exporters receive a rebate as a percentage of the FOB value or a fixed amount per
unit of the exported product.

o  No refund dependency - The rebate is not dependent on the realization of export proceeds at
the time of issue. However, the rebate is subject to the receipt of sale proceeds within the time
allowed under the Foreign Exchange Management Act, 1999.

o  Neutralizes costs - The scheme's objective is to neutralize the costs on exported goods by
providing rebates on hidden taxes and duties.

o  Boost exports - The scheme is intended to help boost exports in India.
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ii. Benefits under Customs Act (read with Tariff Act and related rules and regulations)
Benefit of exemption on import of goods under section 25 of the Customs Act

As per section 25 of the Customs Act, the Central Government is empowered to exempt whole or part of
customs duty leviable on import of goods. The Company may availing such exemption benefit on import
of equipment under below mentioned notifications issued by the Central Government:

— Notification No. 50/2017 - Customs dated 30th June 2017 (as amended)
— Notification No. 57/2017 - Customs dated 30th June 2017 (as amended)
— Notification No. 24/2005 - Customs dated 1st March 2005 (as amended)

iii. Benefits under the Central Goods and Services Act, 2017, respective State / Union Territory Goods
and Services Tax Act, 2017 and Integrated Goods and Services Tax Act, 2017 (read with relevant
rules prescribed thereunder):

Under the GST regime, supplies of goods or services which qualify as ‘export’ of goods or services are
treated as zero-rated supplies which can be supplied either with or without payment of Integrated Goods
and Services Tax (hereinafter referred to as “IGST”) subject to fulfilment of conditions prescribed. The
exporter has the options as under:

To undertake exports under cover of a Bond/ Letter of Undertaking (hereinafter referred to as “LUT”)
without payment of IGST and claim refund of accumulated Input Tax Credit subject to fulfilment of
conditions prescribed under the provisions of Section 54 of the Central Goods and Services Tax Act,
2017.

To undertake export with payment of IGST and claim refund of IGST paid on such exports as per the
provisions of Section 54 of the Central Goods and Services Tax Act, 2017.

Thus, the GST law permits a supplier undertaking zero rated supplies (which will include the supplier
making supplies to SEZ) to claim refund of tax paid on exports as IGST (by undertaking exports on
payment of tax using ITC) or export without payment of tax by executing a Bond/ LUT and claim refund
of related ITC of taxes paid on inputs and input services used in making zero rated supplies. The
Company undertakes export of goods without payment of IGST basis the LUT as prescribed under the
GST law. In such case, it will have the option of claiming refund of unutilized input tax credit, subject
to fulfilment of all prescribed conditions. Currently, the Company is able to utilise its input tax credit and
is not exercising the option of filing a refund claim.

II. Special indirect tax benefits available to shareholders of the Company under the Indirect tax laws

There are no special indirect tax benefits available to shareholders of the Company by virtue of their
investment in the Company.

NOTES

- The above statements cover only certain possible special tax benefits under the taxation laws, read with the
relevant rules, circulars and notifications and does not cover any benefit under any other law in force in India.
This statement also does not discuss any tax consequences, in the country outside India, of an investment in
the shares of an Indian company.

- The above Statement of possible special tax benefits sets out the provisions of Indian tax laws in a summary
manner only and is not a complete analysis or listing of all potential tax consequences of the purchase,
ownership and disposal of shares.

- This Statement is only intended to provide general information to the investors and 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 taxation laws, each investor is advised to consult their own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed offer.

- No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
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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.
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SECTION IV - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, the report titled “Energy Landscape in India: Oil & Gas Infrastructure in India” dated
July, 2025 (the “D&B Report”) prepared and issued by Dun & Bradstreet Information Services India Limited
(“D&B”), appointed by us on January 9, 2025 and exclusively commissioned and paid for by us in connection
with the Offer. A copy of the D&B Report is available on the website of our Company at www.oswalenergies.com.

The data included herein includes excerpts from the D&B Report and may have been reordered by us for the
purposes of presentation. D&B is an independent agency and is not related to the Company, our Promoters, any
of our Directors or Key Managerial Personnel, Senior Management Personnel, the BRLM or the Selling
Shareholders. There are no parts, data or information relevant for the proposed Offer, that has been left out or
changed in any manner.

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. Accordingly, investors must rely
on their independent examination of, and should not place undue reliance on, or base their investment decision
solely on this information. Financial information used herein is based solely on the audited financials of the
Company and other peers. The recipient should not construe any of the contents in this report as advice relating
to business, financial, legal, taxation or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction. See also, “Risk Factors - Certain
sections of this Draft Red Herring Prospectus contain information from the D&B Report which we
commissioned and purchased and any reliance on such information for making an investment decision in the
Issue is subject to inherent risks’” on page 64.

Industry sources and publications generally state that the information contained therein has been obtained from
sources generally believed to be reliable, but that their accuracy, completeness and underlying assumptions are
not guaranteed, and their reliability cannot be assured.

While preparing its report, D&B has also sourced information from publicly available sources, including our
Company’s financial statements. However, financial information relating to our Company presented in other
sections of this Draft Red Herring Prospectus has been prepared in accordance with Ind AS and restated in
accordance with the SEBI ICDR Regulations. Accordingly, the financial information of our Company in this
section is not comparable with Ind AS financial information presented elsewhere in this Draft Red Herring
Prospectus.

1. GLOBAL MACROECONOMIC OVERVIEW

1.1 Global Economic Overview

The global economy, which recorded GDP growth at 3.3% in CY 2024, is expected to show resilience at 2.8% in
CY 2025. This marks the slowest expansion since 2020 and reflects a 0.5%-point downgrade from January 2025
forecast. Moreover, the projection for CY 2026 has also reduced to 3.0%. This slowdown is majorly attributed
due to numerous factors such as high inflation in many economies despite central bank effort to curb inflation,
continuing energy market volatility driven by geopolitical tensions particularly in Ukraine and Middle East, and
the re-election of Donald Trump as US President extended uncertainty around the trade policies as well as overall
global economic growth. High inflation and rising borrowing costs affected the private consumption on one hand
while fiscal consolidation impacted the government consumption on the other hand. As a result, global GDP
growth is estimated to moderation by 2.8% in CY 2025 as compared to 3.3% in CY 2024.
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Historical & Projected GDP Growth Trends (%)
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Source — IMF Global GDP Forecast Release April 2025

Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World
Economic Outlook (WEQ). This classification is not based on strict criteria, economic or otherwise, and it has
evolved over time. It comprises of 40 countries under the Advanced Economies including the G7 (the United
States, Japan, Germany, France, Italy, the United Kingdom, and Canada) and selected countries from the Euro
Zone (Germany, Italy, France etc.). The group of emerging market and developing economies (156) includes all
those that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.)

1.2 Global Economic Outlook

At broader level, the global economy is expected to experience a slowdown in 2025, with GDP growth projected
to decline to 2.8%, down from 3.3% in 2024. This deceleration reflects persistent inflationary pressure,
geopolitical uncertainties and tightened monetary policies. However, a sightly recovery is anticipated in 2026,
with growth projected to improve to 3.0%. Global inflation is expected to decline steadily, to 4.3% in 2025 and
to 3.6% in 2026. Inflation is projected to converge back to target earlier in advanced economies, reaching 2.2%
in 2026, whereas in emerging market and developing economies, it is anticipated to decrease to 4. 6% during the
same period. Trade tariffs function as a supply shock for the countries imposing them, leading to a decrease in
productivity and an increase in unit costs. Countries subject to tariffs experience a negative demand shock as
export demand declines, placing downward pressure on prices. In each scenario, trade uncertainty introduces an
additional layer of demand shock since businesses and households react by delaying investment and spending,
and this impact could be intensified by stricter financial conditions and heightened exchange rate volatility.
Moreover, Global trade growth is expected to slow down in 2025 to 1.7%. This forecast reflects increased tariff
restrictions affecting trade flows and, to a lesser extent, the waning effects of cyclical factors that have
underpinned the recent rise in goods trade. Geopolitical tensions such as the wars in Ukraine and the Middle East
could further exacerbate inflation volatility, particularly in energy and agricultural commodities.

1.3 Historical and Projected Regional GDP Growth

GDP growth across major regions exhibited a mixed trend between 2022-23, with GDP growth in many regions
including North America, Emerging and Developing Asia, and Emerging and Developing Europe slowing further
in 2024. In 2025, GDP growth in Emerging and Developing Asia (India, China, Indonesia, Malaysia, etc.) is
expected to decrease further from 5.3% in CY 2024 to 4.5%, while in the North America, it is expected to decrease
from 2.8% in CY 2024 to 1.8% in CY 2025.
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Historical & Projected GDP Growth Across Major Regions (%)
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Source-IMF World Economic Outlook January 2025 update.

Except Middle East & Central Asia, all other regions like Emerging and Developing Asia, Emerging and
Developing Europe, Latin America & The Caribbean, Sub Saharan Africa and North America, are expected to
record a moderation in GDP growth rate in CY 2025 as compared to CY 2024. Further, growth in the United
States is expected to come down at 2.71% in CY 2025 from 2.80% in CY 2024 due to lagged effects of monetary
policy tightening, gradual fiscal tightening, and a softening in labour markets slowing aggregate demand.

India and China saw greater-than-anticipated growth in 2023 due to heightened government spending and robust
domestic demand, respectively and expected to slow down due gradually in 2024 and in subsequent two years.
Mainland China will face a different macroeconomic challenge: the risk of deflation due to subdued consumer
spending trends, cautious business investment and ongoing deleveraging in the property sector. This has prompted
authorities to announce stimulus measures to prevent exacerbating deflationary pressures.

Indeed, deflation could slow the economic recovery by delaying consumer purchases, eroding corporate revenues
and worsening real debt burdens, particularly if property sector weakness and slowing exports continue to weigh
on private sector confidence. Emerging markets will grapple with the challenge of curbing inflation while
contending with fragile supply chains, volatile commodity prices and foreign exchange fluctuations. Sub-Saharan
Africa's expected growth in 2024 is attributed to the diminishing negative impacts of previous weather shocks and
gradual improvements in supply issues.

2. INDIA MACROECONOMIC ANALYSIS
India emerged as one of the fastest growth economies amongst the leading advanced economies and emerging
economies. In CY 2024, even amidst geopolitical uncertainties, particularly those affecting global energy and
commodity markets, India continues to remain one of the fastest growing economies in the world and is expected
to grow by 6.2% in CY 2025 and 6.3% in 2026.

(e CY CY CY CY CY CY CY 2026 | CY 2030
2020 2021 2022 2023 2024 2025 P P
India - 9.7% 7.6% 9.2% 6.5% 6.2% 6.3% 6.5%
5.8%
China 2.3% 8.6% 3.1% 5.4% 5.0% 4.0% 4.0% 3.4%
United States -2.2% 6.1% 2.5% 2.9% 2.8% 1.8% 1.7% 2.1%
Japan -4.2% 2.7% 0.9% 1.5% 0.1% 0.6% 0.6% 0.5%
United - 8.6% 4.8% 0.4% 1.1% 1.1% 1.4% 1.4%
Kingdom 10.3
%
Russia -2.7% 5.9% -1.4% 4.1% 4.1% 1.5% 0.9% 1.2%

Source: World Economic Outlook, April 2025

The Government stepped spending on infrastructure projects to boost the economic growth had a positive impact
on economic growth. The capital expenditure of the central government increased by average 26.52% during FY
2023-FY 2024 which slowed to 7.27% in FY 2025 which is expected to translate in moderating GDP growth of
6.5% in 2024. In the Union Budget 2025-2026, the government announced INR 11.21 billion capex on
infrastructure (10.12% higher than previous year revised estimates) coupled with INR 1.5 trillion in interest-free
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loans to states. This has provided much-needed confidence to the private sector, and in turn, expected to attract
the private investment.

2.1 Historical GDP and GVA Growth trend

As per the latest estimates, India’s GDP at constant prices is estimated to grow to INR 187.95 trillion in FY 2025
(Second Advance Estimates) with the real GDP growth rates estimated to be 6.5% for FY 2025. Similarly, real
Gross Value Added (GVA) growth stood at 7.2% in FY 2023, rose to 8.6% in FY 2024, and is expected to
moderate to 6.4% in FY 2025. Even amidst global economic uncertainties, India’s economy exhibited resilience
supported by robust consumption and government spending.

Growth Trend (Constant 201 1-12 Prices)
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Source: Ministry of Statistics & Programme Implementation (MOSPI), National Account Statistics: FY2025
2.2 Sectoral Contribution to GVA and annual growth trend

Sectoral GVA Growth Sectoral Contribution to GVA
(at constant prices 201 1-12)
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Sectoral analysis of GVA reveals that the industrial sector experienced a moderation in FY 2025, recording a
5.58% y-o-y growth against 10.82% year-on-year growth in FY 2024. Within the industrial sector, growth
moderated across sub sector with mining, manufacturing, and construction activities growing by 2.76%, 4.29%,
and 8.64% respectively in FY 2025, compared to 3.21%, 12.30%, and 10.41% in FY 2024. Growth in the utilities
sector too moderated to 6.03% in FY 2025 from 8.64% in the previous year. The industrial sector’s contribution
to GVA moderated marginally from 30.81% in FY 2024 to 30.58% in FY 2025.

The services sector continued to be the main driver of economic growth, although its pace moderated. It expanded
by7.29% in FY 2025 from 8.99% in FY 2024. The services sector retained its position as the largest contributor
to GVA, rising from 54.32% in FY 2023 to 54.53% in FY 2024, with a further increase to 55.00% projected in
FY 2025.

The agriculture sector saw an acceleration, with growth increasing from 2.66% in FY 2024 to 4.59% in FY 2025.

However, its contribution to GVA declined marginally from 14.66% in FY 2024 to 14.41% in FY 2025. Overall,
Gross Value Added (GVA) growth moderated to 6.37% in FY 2025 from 8.56% in FY 2024
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2.3 Annual & Monthly ITP Growth

Industrial sector performance as measured by IIP index shows moderation in FY 2025, recording a 3.95% against
5.92% in FY 2024. The manufacturing index shown moderation by 3.94% in FY 2025 against 5.54% year-on-
year growth in FY 2024. Mining sector index too moderated by 2.95% in FY 2025 against 7.51% in the previous
years while the Electricity sector Index, also witnessed moderation of 5.09% in FY 2024 against 7.07% in the

previous year.
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Overall month IIP index growth grew to 6.5% in March 2025 against 2.1% growth in the February 2025. Both
manufacturing and mining index witnessed an improvement in March 2025 over the previous month as well as
against January 2025 while growth in electricity Index improved considerably against previous year.

2.4 Annual and Quarterly: Investment & Consumption Scenario
Other major indicators such as Gross fixed capital formation (GFCF), a measure of investments, has shown

fluctuation during FY 2025 as it registered 6.13% year-on-year growth against 8.78% yearly growth in FY 2024,
taking the GFCF to GDP ratio measured to 33.40%.

Capital Investment Trend IN India
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On quarterly basis, GFCF exhibited a fluctuating trend in quarterly growth over the previous year same quarter.
In FY 2024, the growth rate moderated to 6.47% in March quarter against the previous two quarter as government
went slow on capital spending amidst the 2024 general election while it observed an improvement in Q1 FY 2025
by growing at 7.47% against 6.47% in the previous quarter. Still, the growth rate remained lower compared to the
same quarter in the previous year. The GFCF to GDP ratio measured 31.91% in Q3 FY 2025.

Private Consumption Scenario
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Private Consumption Trend in India (PFCE Growth)
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Private Final Expenditure (PFCE) a realistic proxy to gauge household spending, observed growth in FY 2025 as
compared to FY 2024. However, quarterly data indicated some improvement in the current fiscal as the growth
rate improved over the corresponding period in the last fiscal.

2.5 Inflation Scenario

The inflation rate based on India's Wholesale Price Index (WPI) exhibited significant fluctuations across different
sectors from August 2023 to March 2025. The annual rate of inflation based on all India Wholesale Price Index
(WPI) number is 2.05% (provisional) for the month of March 2025 (over March 2024). Positive rate of inflation
in March 2025 is primarily due to increase in prices of manufacture of food products, other manufacturing, food
articles, electricity and manufacture of textiles etc.

By March 2025, Primary Articles (Weight 22.62%), The index for this major group decreased by 1.07% to 184.6
(provisional) in March 2025 from 186.6 (provisional) for the month of February 2025. Price of crude petroleum
& natural gas (-2.42%), non-food articles (-2.40%) and food articles (-0.72%) decreased in March 2025 as
compared to February 2025. The price of minerals (0.31%) increased in March 2025 as compared to February
2025.

Moreover, power & fuel, the index for this this major group decreased by 0.91% to 152.4 (provisional) in March
2025 from 153.8 (provisional) for the month of February 2025. Price of electricity (-2.31%) and mineral oils (-
0.70%) decreased in March 2025 as compared to February 2025. The price of coal remained same as in the
previous month.

Furthermore, Manufactured Products (Weight 64.23%), the index for this major group increased by 0.42% to
144.4 (Provisional) in March 2025 from 143.8 (Provisional) for the month of February, 2025. Out of the 22 NIC
two-digit groups for manufactured products, 16 groups witnessed an increase in prices, 5 groups witnessed a
decrease in prices and 1 group witnessed no change in prices. Some of the important groups that showed month-
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over-month increase in prices were manufacture of basic metals; food products; other transport equipment; other
manufacturing and machinery and equipment etc. Some of the groups that witnessed a decrease in prices were
manufacture of textiles; chemicals and chemical products; computer, electronic and optical products; printing and
reproduction of recorded media and furniture etc in March 2025 as compared to February 2025.

Monthly (Y-0Y) Change in WPI, (2011-12)
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Retail inflation rate (as measured by the Consumer Price Index) in India showed notable fluctuations between
August 2023 and March 2025. Overall, the national CPI inflation rate increased to 9.94% in August 2023 but
moderated to 2.69% by March 2025, indicating a gradual easing of inflationary pressures across both rural and
urban areas. Rural CPI inflation peaked at 9.67% in August 2023, declining to 2.82 % in March 2025.

Urban CPI inflation followed a similar trend, rising to 10.42% in August 2023 and then dropping to 2.48% in
March 2025. CPI measured above 6.00% tolerance limit of the central bank since July 2023. As a part of an anti-
inflationary measure, the RBI has hiked the repo rate by 250 bps since May 2022 and 8 Feb 2023 while it held the

rate steady at 6.50 % till January 2025. In February, RBI reduced the repo rate for the first time in the last 5 year
by 25 basis point to 6.25% from 6.50% previously.
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Sources: CMIE Economic Outlook
2.6 Growth Outlook

India’s H1 FY2024-25 GDP slowdown is cyclical, influenced by credit tightening and delayed fiscal spending,
but strong fundamentals should drive growth in the latter half. The continuity of the NDA government supports
ongoing reforms, including labour and land reforms, and efforts to control retail inflation by managing food prices.
Inflation eased to 5.5% in November 2024, but risks from high food prices and geopolitical tensions remain. Rural
demand has been resilient due to favourable monsoons and agricultural output, while urban demand faces pressure.

Externally, global geopolitical tensions, including the Gaza conflict, pose risks to global stability. The Indian
rupee weakened in October 2024 but outperformed its peers, supported by RBI interventions and high FX reserves.
Despite this, external pressures, including US monetary policy, will continue to strain the rupee in the near term.

India’s projected GDP growth for CY 2026 is 6.3%, the fastest among major emerging markets, and is expected
to maintain this growth rate through 2030. Inflation is expected to slow, with improvements in infrastructure,
digital technology, and ease of doing business supporting long-term growth. The Union Budget 2025-26 also
targets a reduced fiscal deficit of 4.4% (lower than the revised estimate of 4.8% of GDP in 2024-25), highlighting
India’s capacity to grow while adhering to fiscal goals. Capital expenditure has been significantly boosted,
projected at 3.4% of GDP (INR 11.1 trillion) for FY2025-26, the highest in 21 years. Investments in port
connectivity and commodity corridors aim to enhance manufacturing competitiveness and achieve export targets.

With a focus on stimulating demand, driving investment and ensuring inclusive development, the budget
introduces measures such as tax relief, increased infrastructure spending and incentives for manufacturing and
clean energy. These initiatives aim to accelerate growth while maintaining fiscal discipline, reinforcing India’s
long-term economic resilience. The expansion of tax relief i.e. zero tax liability for individuals earning up to INR

12 lacs annually under the new tax regime is expected to strengthen household finances and, consequently, boost
consumption.

3. OVERVIEW OF ENERGY SECTOR

The global energy sector is entering a transformative phase, shaped by growing populations, rising consumption, energy
security concerns, and the urgent need to address climate change. The world’s population is expected to reach around 8.5
billion by 2030 and 9.7 billion by 2050, with much of this growth occurring in regions like Africa, India, and Southeast
Asia driving a significant increase in energy demand, particularly in emerging markets. While demand remains relatively
stable in Organization for Economic Cooperation and Development (OECD) countries, rapid growth is evident in
developing regions such as India, Southeast Asia, Africa, and the Middle East.

The energy landscape is evolving with dynamic markets and shifting consumption patterns. Governments and institutions
are under pressure to ensure reliable, affordable, and sustainable energy supply. The COP28 commitments to limit global
warming to below 1.5°C reinforce the need for a low-carbon transition. In 2023, global energy markets began to stabilize
following the 2022 energy crisis, with declining natural gas prices, especially in Europe. Global energy demand rose by
2.1%, but is expected to slow to 0.7% annually through 2030, with growth concentrated in emerging economies.

India plays a crucial role in this evolving landscape. As one of the largest and fastest-growing energy consumers, India
relies heavily on coal but is also expanding its use of oil, natural gas, nuclear energy, hydropower, and renewables like
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solar and wind. The Indian government is actively promoting renewable energy to meet increasing demand and
environmental goals, with oversight by multiple ministries and state-level departments.

The joint Modi-Trump statement marks a strategic pivot toward fossil fuel cooperation, with Trump announcing
increased U.S. oil and gas exports to India aligned with his “Drill, Baby, Drill” agenda. Modi emphasized energy
security and diversification to reduce dependency. The statement also included collaboration on nuclear energy,
particularly small modular reactors (SMRs), offering economic and technological benefits for both nations.

While the focus shifted away from previous clean energy commitments under the Strategic Clean Energy
Partnership (SCEP), climate efforts were not entirely dismissed. Initiatives like the U.S.-India partnership with
Indian Railways targeting net-zero emissions by 2030 were acknowledged. However, Trump's reiteration of the
U.S. withdrawal from the Paris Agreement signals a continued prioritization of fossil fuels.

The move raises concerns about global emissions, as oil and gas account for a significant share of CO: emissions.
Nevertheless, the agreement offers economic and geopolitical opportunities, with enhanced trade, technological
collaboration, and energy innovation. Ultimately, the statement reflects a balancing act between energy security
and environmental sustainability, strengthening bilateral ties while potentially challenging global climate goals

3.1 India’s Energy Sector: Historical Investments and Future Growth Forecast

India's power sector has undergone substantial growth and transformation over the last several years, driven by a
combination of government policies, technological advancements, and a strong push toward sustainable energy source.
Renewable energy sources, such as solar and wind, has started playing an increasingly prominent role in the country's
energy mix. Although, traditional sources like coal and gas continue to be a significant part of the energy landscape, their
share is gradually decreasing. This shift represents India's commitment to enhancing energy security, promoting
environmental sustainability, and meeting international climate targets.

Installed Generation Capacity (in GW)
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India's power sector has seen impressive growth, from 371 GW in 2019 to a projected 441 GW by 2025. The increase in
capacity comes from both traditional and renewable energy sources, with a noticeable shift towards a cleaner, greener
energy mix. The push for renewable energy has been a key driver, supported by government policies, technological
advancements, and international climate goals.

The rising investments in energy capacity expansion are being driven by both government initiatives and private sector
engagement, which are essential for meeting India’s growing energy needs, achieving sustainability targets, and ensuring
long-term energy security.

Over the last 5 years, India's energy sector has seen significant investments which is the renewable energy sector in India
received a record investment of USD 14.5 billion in FY 2022, marking a 125% increase compared to the previous year.
Between 2019 and 2024, India added approximately 18.48 GW of renewable energy capacity. Between April 2020 to
September 2024, the renewable energy sector attracted ~ USD 20 billion in Foreign Direct Investment (FDI).

Primarily in expanding renewable energy capacity, with a strong emphasis on solar power. Government initiatives such
as the "National Solar Mission" and "Production Linked Incentive (PLI)" schemes have played a key role in driving this
growth. As a result, the country has witnessed a substantial increase in installed renewable energy capacity, with the
Ministry of New and Renewable Energy (MNRE) reporting notable expansion in both solar and wind power generation.

Energy sector investments over the past years in India:
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Growth Forecast: India’s Energy Sector:

India’s energy sector is witnessing remarkable growth, driven by ambitious government policies and significant
investments in renewable energy. As of January 2025, the country's non-fossil fuel energy capacity has surged to 217
GW, with renewable sources contributing around 209 GW. Solar energy has seen a steep rise—growing from just 2.8
GW in 2014 to an estimated 100 GW in 2025, now accounting for approximately 46% of the non-fossil fuel capacity.
This reinforces solar energy’s role as the cornerstone of India’s clean energy transition

According to the International Energy Agency (IEA), India's electricity generation is expected to grow significantly, with
forecasts showing 1.6 times increase from 2021 to 2030, driven by strong economic activity and a growing renewable
energy sector, making India one of the fastest growing energy markets globally; with most of this new demand expected
to be met by renewables like solar power.

Due to the rising energy demand of energy sector, the Indian government has planned a significant expansion of
renewable energy capacity. From the fiscal year 2023-24 to 2027-28, the country aims to add 50 GW of renewable energy
capacity each year. This initiative is part of a broader strategy to achieve a total installed capacity of 500 GW from
non-fossil fuel sources by 2030. The plan focuses on increasing solar, wind, hydro, and bioenergy capacity to reduce
dependence on conventional fossil fuels and support the transition to a cleaner energy mix. This large-scale expansion
aligns with India's long-term sustainability goals and commitment to reducing carbon emissions.

Further, by December 2024, India’s total installed renewable energy capacity reached 209.44 GW, marking a 15.84%
increase from the previous year, reflecting the nation’s commitment to clean energy. With India’s primary energy demand
expected to nearly double to 1,123 million tonnes of oil equivalent by 2040, in line with a projected GDP growth to USD
8.6 trillion, the country is preparing for a massive scale-up in energy infrastructure.

In the fossil fuel sector, India’s refining capacity has expanded from 215.1 MMTPA to 256.8 MMTPA over the past
decade and is set to reach 309.5 MMTPA by 2028. Additionally, the Exploration and Production (E&P) sector is projected
to offer investment opportunities worth USD 100 billion by 2030, according to Minister of Petroleum & Natural Gas,
Mr. Hardeep Singh Puri.

Fiscal allocation for solar power grid development in India
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Source: D&B Research

Recognizing the need for infrastructure expansion, the Union Budget 202526 allocated INR 1,500 crore under the
programme component for solar power grid development a notable reduction from the INR13,000 crore allocated in the
Revised Budget 2024 25. While this marks a shift in short-term fiscal priorities, India’s broader commitment to clean
energy remains strong. Leading Indian conglomerates have announced investment plans totalling USD 800 billion
(R67.42 lakh crore) across green hydrogen, renewable energy, semiconductors, and electric vehicles (EVs), reinforcing
the nation’s long-term vision for a sustainable and resilient energy future.

The country’s ethanol blending rate with petroleum reached an estimated 11.5% in 2023 and is on track to achieve 20%
blending by FY 2026. Additionally, India has several upcoming refinery and petrochemical projects, including
expansion initiatives for existing refineries, with plans to double its refining capacity from 5 million barrels per day
to 10 million barrels per day by FY 2030E.

Key Schemes
Driving Green
Energy

Climate
Commitments &
Policy Framework

Trends

Changing Consumer
Demand & Market HHHE

Key Schemes Driving Green Energy: Initiatives such as the National Green Hydrogen Mission, PM-KUSUM, PM
Surya Ghar, and the Production-Linked Incentive (PLI) Scheme for Solar PV Modules are designed to accelerate the
adoption of clean energy. Investments in modernizing smart grids and developing energy storage solutions are crucial for
managing the intermittent nature of renewable energy sources

Foreign Direct Investment (FDI) in the Energy Sector: The allowance of 100% FDI through the automatic route for
renewable energy projects is attracting global investors to India. Key international stakeholders are investing in projects
related to solar energy, wind power, green hydrogen, and battery storage, thereby strengthening India’s clean energy
sector.

Climate Commitments & Policy Framework: India has pledged to reduce its carbon intensity by 45% by 2030, aiming
to cut the emissions intensity of its GDP by 45% compared to 2005 levels. Policies such as carbon trading, renewable
purchase obligations (RPOs), and incentives for emission reduction are expediting the transition to cleaner energy
sources. India is promoting the adoption of green hydrogen to decarbonize industries and reduce dependence on fossil
fuels.

Changing Consumer Demand & Market Trends: Increasing energy demand, urbanization, and greater environmental
awareness are driving industries and consumers toward adopting solar rooftops, electric mobility, and energy-efficient
solutions. The promotion of ethanol blending (with a target of 20% by 2025) and the increasing adoption of electric
vehicles (EVs) are reshaping patterns of fuel consumption.

The swift expansion of renewable energy, green hydrogen, electric mobility, and energy storage is transforming India's
energy landscape, decreasing dependence on fossil fuels and strengthening energy security. Backed by favourable FDI
policies, carbon pricing strategies, and large-scale infrastructure advancements. Moving forward, sustained investments,
technological advancements, and policy-driven initiatives will be crucial in ensuring a resilient, cost-effective, and
sustainable energy ecosystem, paving the way for India's transition to a low-carbon economy.

3.2 Key Energy Sources & Contribution to Global Energy Consumption

The Asia-Pacific region, led by China, India, Indonesia, and Australia, contributed nearly 80% of global coal production,
with coal consumption surpassing 164 exajoules (EJ) for the first time. China remained the largest coal consumer (56%),
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while India’s usage exceeded that of Europe and North America combined. Oil demand rebounded sharply in 2023,
driven by China’s post-COVID reopening. Renewables accounted for 14.6% of global primary energy, and together with
nuclear, made-up 18%, with solar and wind at 8%, hydro at 6%, and nuclear at 4%.

Global Energy Mix 2023
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Source: International Energy Agency (IEA) Here's a breakdown of the global energy mix in 2023:

Oil remains the dominant energy source, constituting approximately one-third of global energy consumption, and is
essential for transportation, industrial processes, and heating. Despite the push for electric vehicles and alternative fuels,
oil's high energy density and established infrastructure maintain its dominance. Coal stands as the second-largest energy
source, primarily used for electricity generation and industrial sectors like steel and cement production. Despite developed
nations phasing out coal due to its high carbon emissions, it remains a primary energy source in countries such as China
and India, where there are increasing demands for electricity and industrial production.

Natural gas is a significant part of the global energy mix because it has lower carbon emissions compared to coal and oil.
It is used for electricity generation, heating, and as an industrial raw material. Liquefied Natural Gas (LNG) has also
become important, facilitating energy transport to regions that have limited natural gas reserves. Hydropower is a well-
established renewable energy source, providing a stable electricity supply, especially in regions with plentiful water
resources. However, large dam construction can lead to habitat destruction and community displacement, raising
environmental and social concerns.

Nuclear energy, while contributing a smaller portion, is a crucial source of low-carbon electricity that provides a stable
and continuous power supply, unlike weather-dependent sources like solar and wind. However, concerns about
radioactive waste, safety, and high initial costs have limited its growth in some countries. Other renewables, including
solar, wind, biomass, and geothermal energy, are expanding due to technological advances, lower costs, and government
support. Wind and solar are playing an increasingly significant role in electricity generation, especially in Europe, the US,
and China.

The global energy landscape is marked by the continued dominance of coal and oil, particularly in Asia, despite a growing
shift toward renewables. While coal consumption reached record highs, driven largely by China and India, oil demand
rebounded with the easing of COVID-19 restrictions. At the same time, renewables and nuclear energy made steady
gains, together for global primary energy consumption. This highlights the ongoing energy transition, where fossil fuels
remain essential, but cleaner energy sources are gradually expanding their share.

3.3 Overview of Indian Energy Mix: Contribution by Key Energy Sources.

India's energy mix is undergoing a gradual transformation, with renewable energy capacity now nearly matching coal.
While fossil fuels, especially coal, still dominate, the government's aggressive push for renewables is reflected in the
growing share of clean energy sources. Hydropower remains a significant contributor, providing stable electricity,
whereas natural gas and nuclear energy continue to play smaller roles. Although natural gas is cleaner than coal, its share
remains relatively low; the government aims to increase this to 15% by 2030 through infrastructure expansion and
investments in liquefied natural gas (LNG).
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India's Energy Mix in % 2023
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Source: D&B Research

India's renewable energy sector has experienced substantial growth, reaching a total capacity of 209.44 GW, which
constitutes 43% of the nation's overall installed power capacity. Solar power is a leader, accounting for 90.76 GW, driven
by governmental initiatives such as the Solar Mission and rooftop solar programs. Wind power contributes significantly
with 47.36 GW, supported by favourable wind conditions, especially in Tamil Nadu, Gujarat, and Maharashtra. Bio
power accounts for 11.35 GW, utilizing biomass and waste-to-energy projects, thus bolstering India's sustainability
objectives by using agricultural and industrial waste. Small hydro power, with a capacity of 5.10 GW, is essential for
decentralized electricity generation, particularly in hilly and rural regions. Collectively, these renewable energy sources
strengthen India's energy security, decrease reliance on fossil fuels, and support its commitments to combating climate
change.

Nuclear energy accounts for a small fraction of India's power generation but offers a stable, low-carbon source of
electricity, with expansion plans in place to increase nuclear capacity, though high costs and regulatory challenges slow
its growth.

India's energy transition is evident in the increasing share of renewables, aligning with its climate goals and sustainability
commitments. However, the high dependence on coal underscores the challenges of achieving a fully green energy
transition. Future policies and investments will determine how quickly India can shift toward a cleaner, more sustainable
energy mix while ensuring energy security and economic growth.

3.4 Energy Consumption Pattern in India: Consumption by Key Sectors

The country's current energy consumption is primarily concentrated in domestic cooking and lighting, agriculture,
transport, and industrial sectors. India's energy mix comprises various resources, including renewables, with coal being
the dominant source, followed by petroleum and traditional biomass. In the fiscal year 2022-23, India's per capita
electricity consumption was recorded at 1,014.83 kilowatt-hours (kWh). As of February 2024, the country's total
installed power capacity reached 434,195 MW.

Sector-wise energy consumption in India till 2024:
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In India, the industrial sector leads electricity consumption at 41%, with iron and steel being highly energy intensive. The
domestic sector follows with 26% and the highest growth rate, while agriculture accounts for 18%. Commercial use
stands at 8.29%, railways at 1.51%, and other sectors like government and defence make up 5.6%. Key challenges include
limited electricity access for about a quarter of the population, heavy reliance on energy imports, and stark urban-rural
energy use disparities.

3.5 Climate Change Initiatives in India & its Impact on India’s Energy Landscape

India's energy sector is at a crossroads, balancing the need for economic growth with environmental sustainability. The
country's ambitious renewable energy targets and policy initiatives reflect a strong commitment to mitigating climate
change. However, challenges such as continued reliance on fossil fuels and the need for workforce upskilling must be
addressed to achieve a sustainable and inclusive energy transition. India's goal is to achieve net-zero carbon emissions by
2070.

India has been actively implementing climate change initiatives to transition towards a more sustainable energy future.
These include expanding renewable energy capacity, particularly solar and wind power, aiming for 500 GW of non-fossil
fuel energy by 2030. The country is also pushing for greater energy efficiency, promoting electric vehicles (EVs), and
enhancing carbon capture technologies. These efforts are reshaping India's energy consumption patterns by reducing
reliance on coal, promoting cleaner energy sources, and increasing the share of renewables in the energy mix. As a result,
India's carbon emissions are expected to gradually decrease, though challenges remain due to growing energy demands
and the need for technological advancements.
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India’s Commitment to Climate Change Mitigation:
f‘

*In 2016 India had pledged to reduce its carbon intensity (CO2 emissions per
_< unit of GDP) by 33-35% by 2030, compared to 2005 levels. Additionally,

India had planned to achieve 50% of its energy capacity from non-fossil fuel
sources by 2030.

Paris Agreement

[

*In 2008 India’s NAPCC outlines eight national missions focusing on various
sectors, including energy efficiency, renewable energy, sustainable agriculture,
and water conservation. Among these, the National Mission for Enhanced
Energy Efficiency and the National Solar Mission are crucial in transforming
the energy sector.

National Action Plan on _<
Climate Change (NAPCC)

\

*In 2023, India set a target to achieve 500 GW of non-fossil fuel energy
Renewable Energy Targets -< capacity by 2030, marking a major milestone in its transition to clean energy
sources.

-

Transition to Renewable Energy: The growing investment in renewable technologies and grid integration has made
renewable energy more feasible and reliable in India, helping to reduce dependence on coal and other fossil fuels. With
a focus on rural electrification, India is promoting decentralized renewable energy solutions like solar-powered
microgrids, which are aiding in reducing energy poverty while advancing sustainable development goals.

Phasing Out Fossil Fuels: While coal remains a critical part of India's energy mix due to its affordability and availability;
India has committed to phasing out inefficient and polluting coal plants. The country is also looking to increase the
efficiency of existing coal plants through carbon capture and storage (CCS) technologies. India is exploring the use of
carbon pricing mechanisms, such as carbon taxes or cap-and-trade systems, to reduce reliance on fossil fuels.
Additionally, energy subsidies, particularly for coal, are being reformed to encourage more sustainable energy
consumption patterns.

Insights on India-United States (US) Energy Trade Partnership 2025: Recent joint statement between Indian
Prime Minister Narendra Modi and U.S. President Donald Trump signals a notable shift in the Indo-US energy
partnership. This announcement follows a series of meetings and agreements aimed at bolstering bilateral
relations, particularly within the energy sector. The renewed emphasis on fossil fuels marks a clear divergence
from the "clean energy transition" initiatives that characterized Modi's meeting with ex-President Biden in 2024.

Expected changes in Energy Mix in India: India’s energy sector is on a transformative path towards sustainability,
driven by proactive government policies, growing foreign direct investment (FDI), and the country’s commitment to
climate goals under international frameworks. By 2030, India aims to achieve 500 GW of installed non-fossil fuel
capacity, significantly altering its energy mix.

Renewable energy especially solar and wind is expected to play an increasingly dominant role, substantially reducing
India’s reliance on coal and oil. While coal will remain critical in the near term, particularly for industrial use and base-
load power generation, its share in the overall mix is projected to decline. The intermittent nature of renewables is being
addressed through large-scale investments in battery storage systems and grid modernization initiatives, ensuring stability
and reliability in power supply. This shift not only represents a move toward cleaner energy but also highlights India’s
strategic approach to energy security, environmental sustainability, and economic growth.

3.5.1 Global Climate Change Initiative: COP 29

COP 29 represents the 29th Conference of the Parties (COP) under the United Nations Framework Convention on
Climate Change (UNFCCC). This annual global climate summit brings together world leaders, policymakers, scientists,
and activists to deliberate and negotiate strategies for addressing climate change and advancing global climate action.

The COP 29 Presidency has officially launched the COP 29 Energy Initiatives, inviting endorsements for key pledges,
including the COP 29 Global Energy Storage and Grids Pledge, the COP 29 Green Energy Zones and Corridors Pledge,
and the COP 29 Hydrogen Declaration. Additionally, the Presidency highlights the critical link between climate change,
conflict, and humanitarian needs through the Baku Call on Climate Action for Peace, Relief, and Recovery and the
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establishment of the Baku Climate and Peace Action Hub.

During a High-Level Roundtable on Green Energy, Hydrogen, and Global Energy Storage and Grids, the COP 29
Presidency officially launched three key energy initiatives, urging endorsements from Party and non-Party stakeholders.
These initiatives aim to build on the outcomes of the first Global Stocktake on renewable energy and hydrogen. The
initiatives include:

e COP 29 Global Energy Storage and Grids Pledge — Endorsers commit to a collective goal of deploying 1,500
GW of energy storage globally by 2030, which is over six times the capacity of 2022. Additionally, they pledge to
add or refurbish 25 million kilometres of grids by 2030, acknowledging the need for an additional 65 million
kilometres by 2040.

e COP 29 Green Energy Pledge: Green Energy Zones and Corridors — Endorsers commit to developing green
energy zones and corridors that will connect high-generation green energy sources with the communities that need
them most. This will involve building larger intraregional and interregional interconnected power grids to enable
cost-effective and secure electricity transmission over long distances.

e COP 29 Hydrogen Declaration — Endorsers pledge to scale up renewable, clean/zero-emission, and low-carbon
hydrogen production while accelerating the decarbonization of existing hydrogen production from unabated fossil
fuels. The initiative aims to significantly increase green hydrogen production from its current level of one million
tonnes per year while reducing the 96 Mt of hydrogen currently produced from unabated fossil fuels.

e COP 29 CCUS Policies, Finance, and Technology- At COP 29, discussions on Carbon Capture, Utilization, and
Storage (CCUS) will focus on scaling up global commitments, financing, and technological advancements.
Strengthening policies within Nationally Determined Contributions (NDCs), increasing financial support through
climate funds and carbon credits, and expanding CCUS infrastructure, including CO: transport and storage networks,
will be key priorities. Advancements in direct air capture (DAC), bioenergy with carbon capture (BECCS), and CO»-
based products will be explored to enhance efficiency and cost-effectiveness.

e COP 29 CCUS for Developing Nations and Industrial Decarbonization - Developing nations will receive
attention for technology transfer, capacity-building, and financial aid to integrate CCUS into their sustainable
development goals (SDGs). Regulatory frameworks ensuring safe CO: storage, monitoring, and legal clarity will be
discussed, alongside public awareness initiatives to address concerns. Industry participation, particularly in high-
emission sectors like cement, steel, and oil & gas, will be emphasized to align CCUS with corporate net-zero
strategies and global decarbonization efforts.

e COP 29 CCUS Waste to Energy - At COP 29, discussions on Waste-to-Energy (WTE) focused on its role in
reducing landfill waste, cutting methane emissions, and supporting clean energy transitions. Key areas included
policy enhancements, technological advancements, and green financing to scale up WTE projects, particularly in
developing nations. Challenges like air pollution, public acceptance, and regulatory frameworks were addressed to
ensure sustainable implementation. Emphasis was placed on capacity-building, technology transfer, and industry
collaboration to integrate WTE into Nationally Determined Contributions (NDCs) and global net-zero strategies.

Key opportunities for COP 29 to showcase progress in energy transitions and contribute to limiting global temperature
rise include:

e  Expanding energy storage and electricity grids, with a target of achieving 1,500 GW of energy storage capacity by
2030, while accelerating the development and modernization of electricity grids.

e Enhancing clean energy investment in developing economies, which requires a threefold increase in annual
concessional funding, reaching USD 115 billion by 2030.

e  Aligning the next round of Nationally Determined Contributions (NDCs) with the Global Stocktake (GS) outcomes,
ensuring climate action is data-driven and effective.

e  The International Energy Agency (IEA) expects global clean energy investment to exceed USD 2 trillion for the first
time in 2024.

3.5.2 Regulatory Landscape: Clean Energy and Energy Generation

The Indian government has implemented several initiatives to promote clean energy and accelerate the transition towards
a sustainable and low-carbon future. Programs like the National Solar Mission and PM-KUSUM aim to expand solar
energy adoption, while the National Green Hydrogen Mission focuses on developing green hydrogen as an alternative
fuel. The Renewable Energy Development Agency (IREDA) facilitates funding for clean energy projects, and the
Production-Linked Incentive (PLI) scheme supports domestic manufacturing of solar PV modules and batteries.

Additionally, policies like the Energy Conservation Act and Perform, Achieve, and Trade (PAT) scheme drive energy
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efficiency across industries. To promote decentralized clean energy, the PM Surya Ghar: Muft Bijli Yojana aims to install
rooftop solar panels in households. The government is also strengthening grid infrastructure through initiatives like the
Green Energy Corridors, enabling seamless integration of renewable energy into the national grid. Furthermore, India is
actively participating in global collaborations, such as the International Solar Alliance (ISA) and the COP 29 Energy
Initiatives, to scale up clean energy investments and innovation.

Climate Change Initiatives

India has implemented several climate change initiatives that have significantly influenced its energy consumption
patterns and energy mix. These efforts aim to enhance energy efficiency, increase the share of renewable energy, and
reduce greenhouse gas emissions.

Energy Efficiency Renewable Energy Other Initiatives

Energy Conservation Actl
(2001)

National Bioenergy
Programme (2022)
Carbon Credit Trading

‘ Scheme (2023)
National Green Hydrogen

UJALA (2015) Mission (2023)

PM Surya Ghar: Muft Bijli
Yojana (2024)

Perform, Achieve and
Trade (2012)

Carbon capture and
storage

Bureau of Energy Efficiency

(2002) PM-KUSUM (2019)

Hence, India's energy initiatives focus on improving efficiency and expanding renewable energy. Key programs include
the Energy Conservation Act, UTALA LED scheme, and PAT for energy efficiency, along with the National Bioenergy
Programme, National Green Hydrogen Mission, and PM-KUSUM for renewable energy. Additionally, Carbon Credit
Trading Scheme and Carbon Capture and Storage technology address emissions and climate change.

Renewable Energy Initiatives:
These initiatives aim to expand India's renewable energy capacity and transition toward cleaner energy sources.

National Bioenergy Programme: Promotes bioenergy solutions like biogas and biomass power.

National Green Hydrogen Mission: Supports the production and use of green hydrogen as an alternative fuel.
PM Surya Ghar: Muft Bijli Yojana: A scheme to provide free electricity through solar power for households.
PM-KUSUM: A program to encourage farmers to adopt solar-powered irrigation and reduce reliance on diesel.

YV VYV

Other Initiatives: These additional policies aim to mitigate climate change by regulating carbon emissions and adopting
advanced technologies.

»  Carbon Credit Trading Scheme: Establishes a carbon market to incentivize industries to reduce emissions.
» Carbon Capture and Storage (CCS): A technology-driven approach to capturing and storing CO. emissions
from industries and power plants.

Impact on India’s energy consumption pattern / energy mix

In 2021-22, energy efficiency initiatives in India led to substantial improvements, including energy savings of 44.43
million tonnes of oil equivalent (Mtoe) and a corresponding reduction of about 280.77 million tonnes of CO:
emissions. India's renewable energy sector has also grown, with an installed capacity of approximately 209.44 GW as of
August 2024 and plans to add 35 GW of solar and wind energy by March 2025.Additional context:

e Energy Savings: Energy savings from national schemes in FY 2023 resulted in 50.8 MTOE savings, equally
divided between thermal and electrical savings. In the absence of energy efficiency measures, India’s energy
consumption in 2022-23 would have been 6.6% higher, equivalent to the energy demand of Tamil Nadu.
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e  Economic Impact: Energy efficiency initiatives have had a significant economic impact, with cost reductions of
INR 1.84 lakh crore reported in FY 2023, about 1.1% of India’s GDP.

¢ Energy Intensity Reduction: India's energy intensity decreased by 19.85% from 0.2801 Mega joules per rupee in
FY 2013 to 0.2245 Mega Joules in FY 2022.

¢ Renewable Energy Targets: India is committed to reducing the emission intensity of its GDP by 45% by 2030
from 2005 levels and has increased its cumulative energy savings targets to 150 MTOE by 2030.

India's energy consumption landscape is undergoing a significant transformation, driven by both energy efficiency
measures and the expansion of renewable energy sources. These efforts are not only leading to substantial energy savings
and reduced carbon emissions but also contributing to economic growth and a decreased energy intensity. As India
continues to pursue its ambitious renewable energy targets and implement energy-efficient practices, it is poised to
achieve a more sustainable and secure energy future.

Key Regulations / Policies Impacting the Energy Generation Sector in India.

India's energy generation sector is governed by a framework of regulations and policies aimed at promoting sustainable
development, enhancing energy security, and increasing the adoption of renewable energy source
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he Electricity Act, 2003: This foundational law consolidates regulations regarding
electricity generation, transmission, distribution, and trading, promoting competition
protecting consumer interests, and ensuring electricity supply to all areas. It enables the
ormulation of the National Electricity Policy, rural electrification, open access i
ransmission, phased open access in distribution, and the establishment of State
Electricity Regulatory Commissions (SERCs).

National Electricity Policy: Formulated under the Electricity Act, 2003, this polic

provides guidelines for the accelerated development of the power sector. Its objectives
include ensuring electricity access for all, meeting demand fully, supplying reliable and
quality power at reasonable rates, and increasing per capita electricity availability.

National Electricity Plan (2022-32): Prepared by the Central Electricity Authority, this
plan projects India's electricity demand and outlines strategies to meet it. It emphasizes
renewable energy adoption, solar rooftops, and green hydrogen production, projecting
peak electricity demand at 277.2 GW for 2026-27 and 366.4 GW for 2031-32.

Bidding Trajectory for Renewable Energy Power Projects: The MNRE has established a
annual bidding trajectory of 50 GW of renewable capacity until FY 2028, with at least 10
W per annum reserved for wind projects, promoting a diversified energy mix.
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Scheme for Flexibility in Generation and Scheduling: Introduced by the Ministry of
Power, this scheme allows thermal and hydro power stations to bundle with renewabl
energy and storage power to provide flexibility in generation and scheduling, enhancing
orid stability and promoting renewable energy integration.

Impact

e  Production-linked incentives (PLI): PLI schemes for solar panel manufacturing and battery storage aim to boost
domestic production and reduce reliance on imports.

e Carbon pricing: Carbon tax or cap-and-trade policies internalize the environmental damages caused by carbon
dioxide emissions.

These policies collectively aim to transform India's energy landscape by promoting renewable energy adoption, ensuring
efficient energy distribution, and meeting the country's growing energy demands sustainably. Other important aspects of
India's energy policy include promoting the generation of renewable energy, enabling open access for consumers to
choose their electricity supplier, and increasing penalties for non-compliance with regulations. The government is also
focused on maximizing the production of green hydrogen and enhancing the cost-competitiveness of green hydrogen.

3.5.3 Expected Growth in Energy Demand in India (2030 Scenario)
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India's energy demand is projected to grow significantly in the coming years, driven by rapid economic expansion and
urbanization. The International Energy Agency (IEA) forecasts that India's natural gas demand will increase by nearly
60%, reaching approximately 103 billion cubic meters annually by 2030. To meet this rising demand, liquefied natural
gas (LNG) imports are expected to double to around 65 billion cubic meters per year.

Electricity consumption is also set to rise, with an anticipated annual growth rate of over 6% until 2026, propelled by
strong economic activity and increased adoption of air conditioning. In response, India is scaling up investments in
renewable energy, aiming to achieve net-zero emissions by 2070. This ambitious goal requires an average annual
investment of USD 160 billion across the energy sector through 2030, a threefold increase from current levels. These
efforts underscore India's commitment to diversifying its energy mix and enhancing energy security.

India's energy demand is projected to surpass domestic supply, accounting for 30% of global energy demand growth by
2035. Energy remains vital to India's development goals, including electrification and infrastructure expansion. While
India will continue to rely on energy imports, particularly for fossil fuels, it also presents opportunities for energy
efficiency solutions and renewable technologies.

In terms of key commodities, India will remain heavily dependent on oil and gas imports. Although it aims for long-term
self-sufficiency in thermal coal, imports will be necessary in the medium term. India's ability to capitalize on these
opportunities hinges on its reform trajectory. Balancing rapid energy transition, self-sufficiency, security, and climate
commitments will be challenging, yet reflects its policy priorities. The political imperative to provide affordable electricity
for all will significantly shape future reforms.

However, India's energy sector is marked by inefficient policies, supply constraints, and a lack of transparent pricing,
which hinder investment. Distribution remains a major bottleneck, outweighing capacity issues. While political realities
may result in gradual rather than sweeping reforms, India is actively working to address these challenges.

3.6 Key Threats & Challenges Facing Energy Sector.

In 2025, India's energy sector grapples with the dual challenge of meeting its rapidly growing demand while transitioning
towards a more sustainable and cleaner energy future. The country continues to rely heavily on fossil fuels, particularly
coal, which accounts for over 70% of its electricity generation, posing challenges to its net-zero commitments by 2070.
Despite significant progress in renewable energy expansion, integrating variable power sources like solar and wind into
the grid remains a technical and infrastructural challenge. Below are the major Threats and Challenges faced by energy
sector in India:

g Meeting Renewable Energy Targets
= E =

Meeting Renewable Energy Targets

India is committed to its ambitious goal of 500 GW of renewable energy capacity by 2030. By March 2024, the
country had installed approximately 209.4 GW of renewable energy capacity. Achieving the 2030 target requires
an annual installation rate of around 50 GW, but in FY2024, India added just over 18 GW. To facilitate the
integration of renewable energy, transmission schemes are being implemented in states like Rajasthan, Gujarat,
Maharashtra, and Tamil Nadu. Initiatives such as the National Green Hydrogen Mission and PM-KUSUM aim to
accelerate renewable energy capacity growth nationwide.

Heavy Reliance on Imports
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India's energy sector is significantly challenged by its heavy reliance on crude oil imports, with over 80% of its crude oil
sourced from foreign countries, making energy security a critical concern. In the first nine months of FY 2025, India's oil
import dependency increased to 88.1%, compared to 87.5% in the same period the previous year. This reliance exposes
India to the volatility of global oil prices, which can adversely affect its trade deficit, foreign exchange reserves, and
inflation rate. In the first half of FY 2025, the crude oil import bill surged by 12%, reaching USD 71.3 billion. To mitigate
this import dependence, the government is actively promoting domestic oil production, the use of biofuels and renewable
energy sources, and improvements in energy efficiency. India's oil demand is projected to grow substantially in FY 2025.
However, ample global oil supplies and slowing Chinese consumption may improve India's bargaining position with
Gulf suppliers.

Coal Dependency *

Despite growing renewable energy initiatives, coal remains a critical component of India's energy mix, accounting
for 55% of the country's energy needs. Coal's continued importance is due to the intermittent nature of renewable
energy sources and the current lack of sufficient energy storage solutions. To meet the rising demand, the
government has set a coal production target of 1,193.39 MT for the financial year 2025-26, a 10.5 percent increase
from the FY 2025 target of 1,080 MT. Ministry of Coal data indicates that the country produced 988.32 MT of
coal up to December 15th, compared to 918.02 MT during the same period last year, representing a 7.66 percent
increase.

Oil Market Volatility

The oil market in 2025 is expected to remain volatile due to trade uncertainties, geopolitical risks, OPEC+
decisions, and global economic conditions. Supply is projected to exceed demand, driven by increased production
from non-OPEC+ countries, while geopolitical tensions and sanctions could disrupt supply chains. Refinery
challenges and rising global inventories may exert downward pressure on prices. Major banks forecast Brent crude
to range between USD 60-USD 76 per barrel, with fluctuations throughout the year. Traders must adopt risk
management strategies, monitor OPEC+ compliance, and analyse market trends to navigate price uncertainties
effectively.

India's energy sector faces significant challenges, including supply-demand imbalances, dependence on fossil fuel
imports, grid infrastructure limitations, and the need for massive investment in renewable energy. Additionally,
regulatory hurdles, climate change risks, and technological gaps pose further obstacles. However, with strategic
policy interventions, enhanced private sector participation, and a strong push for clean energy, India can overcome
these challenges and achieve a more sustainable, resilient, and energy-secure future.

4. OIL & GAS: INDIA SCENARIO

The oil and gas sector are among the eight core industries in India and plays a major role in influencing the
decision-making for all the other important sections of the economy. India’s economic growth is closely related
to its energy demand, therefore, the need for oil and gas is projected to increase, thereby making the sector quite
conducive for investment. India retained its spot as the third-largest consumer of oil in the world as of 2023.

Oil & Gas Market in India: CY 2021- CY 2031F

2 https://coal.nic.in/en/major-statistics/coal-indian-energy-choice
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Oil & Gas Market Size in India in USD Bn
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Source: Primary and Secondary Research

The Indian government has introduced several policies to address the growing demand for energy and to boost
investment in the sector. These include allowing 100% Foreign Direct Investment (FDI) in key areas such as
natural gas, petroleum products, and refineries. Additionally, the FDI cap for public sector refining operations has
been raised to 49%, while ensuring that there is no disinvestment or dilution of domestic ownership in existing
Public Sector Undertakings (PSUs).

As a result, India has become an attractive destination for both domestic and international investors, with
prominent companies like Reliance Industries Ltd. (RIL) and Cairn India establishing a presence in the market.
The exploration and production sectors alone are expected to draw around USD 25 billion in investment. India is
already a significant refining hub, home to 23 operational refineries, and further development is planned to
enhance export-oriented infrastructure, including product pipelines and export ports, to attract additional foreign
investment.

According to the IEA (India Energy Outlook 2021), primary energy demand is predicted to nearly double to 1,123
million tonnes of oil equivalent as India's GDP rises to USD 8.6 trillion by 2040.
In the last ten years, India's refining capacity has expanded from 215.1 million metric tons per year (MMTPA) to
256.8 MMTPA. It is expected to rise to 309.5 MMTPA by the year 2028.

India's Estimated Refining Capacity per MMTPA
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Source: Ministry of Petroleum
Annual Oil & Gas Demand Pattern in India & Historical Growth Trend

India’s oil and gas sector is expected to continue evolving with a balance between meeting growing demand,
energy security, and sustainability goals. The government has placed substantial emphasis on energy transition
while ensuring continued growth in both the upstream and downstream sectors of the oil and gas industry. India’s
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oil demand is forecasted to experience a twofold increase, reaching 11 million barrels per day by CY 2045E.
Additionally, diesel demand in the country is projected to double, reaching 163 million tons by CY 2030. By CY
2045, diesel and gasoline are expected to account for 58% of India’s total oil demand.

Here is the demand pattern of oil & gas in India:

) Unit/ 2020- | 2021- | 2022- 2024-25 (P)

Details Base 21 22 23 Aok (Apr-Nov)
Crude Ol Production in |\ p\ /i 30.5 29.7 29.2 29.4 19.1
India
Consumption of Petroleum |\ 1943 | 2042 | 2230 2343 157.5
Products
Production of  Petroleum | \\\ /. 2335 | 2543 | 2665 276.1 186.4
Products
Gross  Natural - Gas | \visons | 28,672 | 34,024 | 34450 | 36.438 24,243
Production
Natural Gas Consumption MMSCM 60,815 | 63,907 | 59,979 67,512 48,682

Source: Ministry of Petroleum

Production of Petroleum Products:

>

Steady Growth in Production: The production of petroleum products has consistently grown over the years,
from 233.5 MMT in 2020-21 to 276.1 MMT in 2023-24, indicating an average annual growth rate of
approximately 6.3%.

Growth Drivers: This growth can be attributed to India's position as a refining hub, with 23 refineries
currently in operation. India's refining capacity continues to expand, meeting the rising demand for petroleum
products domestically and for export. Companies like Reliance Industries and Indian Oil Corporation are
major contributors to this growth.

Surplus Production vs. Consumption: The fact that production has consistently exceeded consumption
(e.g., 266.5 MMT produced in 2022-23 vs. 223 MMT consumed) indicates that India is a net exporter of
petroleum products, particularly to markets in Asia, Africa, and the Middle East.

Gross Natural Gas Production:

>

Gradual Increase: India's natural gas production has steadily increased over the years, from 28,672
MMSCM in 2020-21 to 36,438 MMSCM in 2023-24. This represents a growth of approximately 27% over
the 4-year period.

Improved Domestic Production: The increase in natural gas production is largely due to improvements in
the exploration and production of domestic gas fields, such as the KG Basin (Krishna-Godavari Basin), and
the focus on utilizing stranded gas reserves.

Shift Towards Gas: India is shifting towards natural gas as a cleaner alternative to coal and oil, in line with
its commitment to reducing carbon emissions and increasing the share of natural gas in its energy mix (aiming
for 15% by 2030). The increase in production is part of this strategic push.

Consumption Pattern Petroleum Products in India

The production and consumption of petroleum products in India have shown significant trends in recent years,
reflecting the country's growing energy demands and refining capabilities. India’s consumption of refined
petroleum fuels and products is expected to reach a new peak in the financial year 2025-26 (FY26), driven by
consistent growth in energy demand across various sectors of the economy.

The Petroleum Planning & Analysis Cell (PPAC) of the oil ministry has projected a 4.7% increase in petroleum
product consumption compared to the revised estimate for FY 2025, totalling 252.93 million tonnes. This growth
reflects the rising demand for crude oil in the country.
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Consumption of Petroleum Products (MMT)
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Source: Ministry of Petroleum, MMT- Million Metric Tons

From 2021-22 to 2022-23, India’s consumption of petroleum products increased by 10.6%. This growth reflects
the post-pandemic recovery, where industries, transportation, and other sectors began to return to pre-pandemic
levels of activity. However, from 2022-23 to 2023-24, the growth rate slowed down to 5.1%. This indicates that
while demand for petroleum products continues to grow, the rate of growth is moderating. This could be attributed
to

e  Maturity of the Recovery Phase: The initial post-pandemic surge in demand has slowed down as the
economy stabilized, and growth in industrial and transportation sectors becomes steadier.

e Policy Shifts: India's increased focus on promoting cleaner energy sources, energy efficiency, and alternative
fuels (e.g., electric vehicles, biofuels) may be starting to affect the growth rate of traditional petroleum
demand.

e Economic Factors: A potential slowdown in economic growth, inflationary pressures, or rising fuel prices
could be impacting consumption patterns, especially in price-sensitive sectors like transportation.

4.1 Insight on Import Dependence of India

India's oil and gas import dependence is a critical aspect of its energy landscape, reflecting both the country's
growing energy needs and the challenges associated with domestic production. India’s oil import dependency
continues to grow, while domestic oil production remains stagnant. The gap between imports and production has
remained wide, with imports consistently outpacing domestic output. Despite efforts to increase domestic
production, India will continue to rely heavily on oil imports to meet its growing energy needs. The government’s
focus on energy diversification and clean energy technologies will help reduce oil consumption over the long
term, but oil imports are likely to remain a significant part of India’s energy strategy for the foreseeable future.
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Import and Domestic Oil Production in India (MBPD)

2019 2020 2021 2022 2023 2024

B Oil Imports B Qil Production

Source: Ministry of Petroleum, MBPD- Million Barrels Per Day

From 2021 to 2022, oil imports rose by 7.1%, from 3.9 million tonnes to 4.2 million tonnes, driven by post-
pandemic recovery and increased demand with economic reopening. Between 2022 and 2023, imports grew by
10.1%, reaching 4.6 million tonnes, reflecting ongoing economic growth and higher global oil prices. In 2023-
2024, imports saw a slight decline of 0.2%, from 4.6 million tonnes to 4.6 million tonnes, indicating stable oil
demand and the impact of government efforts to promote cleaner energy alternatives.

Comparison of Oil Imports and Oil Production:

Reliance on Imports: India continues to be heavily dependent on oil imports, as its domestic production is far from
sufficient to meet its consumption needs. In 2024, India’s oil imports (4.6 million tonnes) are significantly higher
than its oil production (0.5 million tonnes), indicating that imports still make up the bulk of India’s oil
consumption.

Imports vs. Domestic Production Trend:

The gap between imports and domestic production has remained large, with imports consistently being more than
7 times the domestic production throughout the period from 2019 to 2024.While domestic production has declined
slightly or remained stable, imports have shown a more varied trend, with periods of increase, especially as India’s
demand for petroleum products continues to rise post-pandemic.

Consumption Demand: India’s consumption of petroleum products continues to outstrip its domestic production
capacity. As India remains one of the world’s largest oil consumers, its reliance on imports is unlikely to change
drastically in the short term unless there are significant developments in domestic production or changes in the
country’s energy mix.

4.2 Geopolitical Changes and its Impact on India’s Oil & Gas Demand Landscape

The geopolitical landscape significantly impacts India's oil and gas demand, particularly in light of recent events
such as the Russia-Ukraine war and ongoing tensions in the Middle East. These developments have reshaped
India's import strategies and influenced its energy security.

Impact of the Russia-Ukraine Conflict:

»  Shift in Import Sources: The Russia-Ukraine conflict has led to a substantial reconfiguration of global oil
flows, with India emerging as a key player in this new landscape, Russia was a minor supplier of crude oil to
India, accounting for approximately 2% of India's annual crude imports in 2021. Prior to the war, Russia was
ranked ninth among India's crude oil suppliers; however, by mid-2023, it had surged to become the second-
largest supplier, Share rising to nearly 20% surpassing Saudi Arabia.
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» Economic Advantages: India capitalized on discounted Russian crude, which was offered at prices lower

than those from other suppliers. This strategy not only diversified India's oil import sources but also provided
economic benefits amid global price volatility.

Challenges Due to Sanctions: The imposition of U.S. sanctions targeting Russia's oil supply chain in January
2025 led to increased shipping costs and complexities in procuring Russian oil. Consequently, Indian refiners
faced difficulties in securing Russian crude for March deliveries, prompting a search for alternative sources.

Impact of Middle East Tensions:

>

Supply Security Concerns: The Middle East has historically been a significant source of crude oil for India,
with countries like Iraq and Saudi Arabia being major suppliers. However, ongoing conflicts and instability
in this region pose risks to supply continuity and pricing stability. As India reduces its dependence on Middle
Eastern oil, it faces challenges in maintaining relationships with these traditional suppliers while balancing
its need for affordable energy. Despite India's rising oil imports from Russia, it still depends significantly on
oil and gas imports from the Middle East.

The share of Russian oil in India's August imports declined to about 36% after rising for five straight months,
the data showed. In July 2024, Russian oil accounted for about 44% of India's oil imports. The share of Middle
Eastern oil in India's August crude imports rose to 44.6% from 40.3% in July. During April-August, the
region's share had declined to about 44% from about 46% a year ago. Iraq, Saudi Arabia, the UAE and Kuwait
are main Middle Eastern suppliers of oil to India.

Diversification Efforts: Due to ongoing conflict in middle east. In response to these tensions, India has
intensified efforts to diversify its crude oil sources. Notably, there has been an uptick in crude oil imports
from Brazil, reflecting India's strategy to mitigate risks associated with over-reliance on Middle Eastern
supplies.

Recent geopolitical events have significantly influenced India's oil and gas demand landscape. The shift
towards Russian crude amidst the backdrop of the Russia-Ukraine war has altered traditional import patterns
and highlighted vulnerabilities associated with dependence on Middle Eastern suppliers. As India navigates
these challenges, it must continue to diversify its energy sources while enhancing domestic production
capabilities and strategic reserves to ensure long-term energy security in an increasingly volatile global
environment.

4.3 Key Demand Drivers: Oil & Gas
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*As India’s economy continues to grow, the demand for energy, including oil and gas, increases
due to higher industrial activity, transportation, and infrastructure development. A growing

Economic GDP drives demand across sectors such as manufacturing, construction, and heavy industries.
Growth and
Industrialization

)

*India’s rapidly expanding transportation sector is a major contributor to oil demand. The
growth in passenger vehicles, commercial transportation, and the rise of logistics services

el significantly boosts the need for petrol, diesel, and aviation fuel

Mobility

257 J

*With urbanization increasing in India, demand for energy, particularly oil and gas, rises due to
the construction of new residential, commercial, and industrial infrastructure. This includes

CLeElcliELEUEE the demand for diesel for construction equipment, machinery, and heating fuel for homes.
Infrastructure

Development

28 J

*Government policies, including the push for energy security and strategic petroleum reserves
(SPR), influence the demand for oil and gas. India’s efforts to balance energy import
dependence with domestic production, and the expansion of its renewable energy portfolio,
also play a role.

Energy Security and
Policy Initiatives

2% J

*Innovations in fuel efficiency, the rise of electric vehicles, and the increasing adoption of
cleaner technologies may moderate the demand for traditional fossil fuels, influencing long-
term consumption trends.

*Government subsidies on fuels, such as LPG, petrol, and diesel, directly affect domestic
consumption. Regulatory changes, including taxation policies and emission standards, also
Government influence the demand for different types of fuel.

Subsidies and
Regulatory
Framework

4.4 Expected Growth in India’s Oil & Gas Demand
India is projected to be the largest driver of global oil demand growth from 2023 to 2030, surpassing China.

Fuelled by robust economic and demographic growth, India's oil demand is expected to increase by nearly 1.2
mb/d, contributing to more than one-third of the global rise of 3.2 mb/d. Unlike other major economies, India's
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demand growth will be more diverse, with only 18% of its increase directed towards petrochemical feedstocks,
compared to over 90% globally.

The country's demand surge will be primarily driven by sectors like manufacturing, commerce, transport, and
agriculture, resulting in a significant rise in diesel consumption. India's economic expansion, averaging 6.8%
annually in the past decade, is projected to continue at 6.5% from 2024-2030, making it the fastest-growing major
economy and a key contributor to global economic growth.

India's Oil Demand by Product (mb/d), 2023-2030:3

India's Oil Demand by Product (mb/d), 2023-2030

2023 2024 2025 2026 2027 2028 2029 2030
m | PG/Ethane 0.9 I | I | 1.1 .1 1.1
B Naphtha 0.3 0.3 0.3 0.4 0.4 04 0.4 04
Gasoline 0.9 0.9 | I | I | I
B Jet/Kerosene 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.3
B Gasoil/Diesel 1.8 1.8 1.9 2 2.1 22 22 2.3
Residual fuel oil 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
B Other products 1.2 1.2 1.2 1.2 1.2 1.3 1.3 1.3

Source: International Energy Agency, (mb/d)- Million Barrels Per Day

Gas Demand and Growth in India till 2030: India's natural gas consumption is projected to increase by 60%
from 2023 to 2030, driving a significant rise in liquefied natural gas (LNG) imports. Domestic production is
expected to grow only 8%, reaching 38 bem annually by 2030, while demand could soar to 103 bem, or potentially
120 BCM with additional government support. This gap will make India, the world's fourth-largest LNG importer,
double its LNG imports to 65 bem by 2030, aligning with its current import terminal capacity of 47.7 million
metric tons per year.

4.5 Oil & Gas Exploration & Production Scenario in MENA Region4

Energy is widely recognized as a crucial factor in the economic development of any nation. The MENA (Middle
East and North Africa) region has been a key player in the global energy sector for decades, supporting
industrialization and economic progress in countries worldwide. The region is home to approximately 40% of the
world’s proven oil reserves and 41% of its natural gas resources, thanks to its favourable geological conditions
for the generation and accumulation of these resources.

Total production of Qil in Middle East in past few years:9°

* https://www.iea.org/reports/india-gas-market-report
4 https://www.oilfieldtechnology.com/digital-oilfield/2 1 122022/the-latest-developments-in-the-mena-region/
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FY 2020
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HMEA B Africa

30,362.0

7,228.0

FY 2023

Source: Organization of the Petroleum Exporting Countries, and all figures are derived from the latest available

data

Key Takeaways:

5.

In FY 2023, oil production reached 30,362 thousand barrels per day, accounting for 31.5% of the global

market signifying major influence over global oil supply and pricing.

From FY 2020 to FY 2023, oil production rose by 3.3%, showing modest growth amid global demand
shifts and geopolitical factors.
A separate producer held a 7.5% market share in FY 2023, indicating a moderate yet impactful role in

global supply dynamics.

MENA is home to major oil and gas fields, including Ghawar (Saudi Arabia), Burgan (Kuwait), Rumaila
(Iraq), and South Pars/North Dome (Iran-Qatar).

In North Africa, leading oil and gas producers include Algeria, Libya, and Egypt.

MAPPING THE OIL & GAS VALUE CHAIN IN INDIA

India's energy sector value chain is complex, with distinct yet interdependent segments in oil & gas, coal, and
renewable energy. While coal and oil & gas continue to dominate in terms of total energy production, the
renewable energy sector is expanding rapidly, spurred by technological advancements, government policies, and
global environmental commitments. Each of these sectors requires continuous investment in infrastructure,
technology, and sustainability practices to meet India's future energy demands while transitioning to a low-carbon
economy.
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Oil & Gas Industry Value Chain:

Upstream - —+ Midstream » Downstream
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Upstream

Oil & Gas Exploration: Involves searching for crude oil reservesthrough geological surveys, seismic studies, and exploration
drilling. Key players include ONGC (Oil and Natural Gas Corporation) and Oil India Ltd. Similar to oil exploration, natural gas
exploration includes offshore and onshore drilling to locate gas reserves

Drilling is a crucial phase in oil and gas exploration and production. Exploratory drilling involves drilling wells to confirm the
presence and assess the quantity and quality of hydrocarbons. Once reserves are confirmed, development drilling takes place to
maximize extraction from the field by drilling additional wells.

Production involves extracting hydrocarbons from the ground. This phase includes well completion, which prepares the well
for production after drilling. To maximize recovery rates throughout the well's life, various production optimization techniques
are employed, including enhanced oil recovery methods.

. _J

( )

Midstream

Transportation: Midstream companies are responsible for transporting crude oil and natural gas from production sites to
refineries or processing plants. Pipelines are the most common mode for long-distance transportation due to their efficiency
and cost-effectiveness. Rail and trucking are used for shorter distances or where pipeline infrastructure is limited, while barges
and tanker ships are employed for transportation across waterways.

Storage: Midstream operations include the construction and management of storage facilities such as tanks and terminals.

- J

( )

Downstream

The downstream sector encompasses all activities following the extraction of crude oil and natural gas. Key activities include
refining crude oil into various products, transporting them to storage and retail outlets, and finally, marketing these products to
consumers through diverse channels.

. J
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5.1 Upstream Oil & Gas Infrastructure in India: Exploration and Production Scenario

The upstream oil and gas infrastructure in India is vast and continuously developing, with significant investments
in both offshore and onshore exploration and production. While there are several challenges, including
technological advancements required for deep-water exploration and expansion of pipeline networks, the growth
in India’s upstream sector is essential for meeting the country’s growing energy demands. The government’s
ongoing reforms and investments in infrastructure will further strengthen India’s position in the global energy
landscape.

Upstream Industry Market: Historical Trend and Forecasted Market Growth

Upstream Industry Market Size USD Bn

104.8 104.6

Cy 2021 CY 2022 CY 2023 CY 2024 CY 2025E CY 2026F CY 2027F CY 2028F CY 2029F CY 2030F CY 203IF

Source: Primary and Secondary Research

The India Oil & Gas Upstream Market has experienced strong growth from USD 59.6 billion in 2021 to USD
88.2 billion in 2024, reflecting a compound annual growth rate (CAGR) of 13.9% over this period. This growth
has been driven by several factors, including increased domestic production, the expansion of exploration
activities, and rising demand for energy as India's economy continues to grow. The upstream market, which
includes exploration and production (E&P) of oil and gas, has been a major focus for the government and private
players alike, given the country’s reliance on energy imports and the need to boost domestic production.

In the forecast period, growth in the upstream market is expected to slow somewhat. From USD 88.2 billion in
2024, the market is projected to reach USD 123.8 billion by 2031, representing a CAGR of 5.2% between 2025
and 2031. This slowdown can be attributed to two factors — maturity of projects (Many of the large exploration
projects initiated in the past decade are expected to reach a more stable phase of production, which may reduce
the pace of expansion) and price stabilization (Global oil prices, which have a significant influence on upstream
activities, are expected to stabilize, leading to more moderate revenue growth),

Despite the slower growth forecast after 2025, the India Oil & Gas Upstream Market will remain an integral
part of the energy landscape, driven by long-term energy security goals, energy demand, and investment in
domestic exploration. Energy demand will increase as the country's social and economic growth progresses. The
country relies on imports for approximately 83% of its crude oil requirements and 47% for natural gas. To close
the energy supply and demand gap, MoPNG intends to boost exploration and production efforts in the country.

Oil and gas exploration and production (E&P) is the upstream segment of the energy industry, focused on
locating and extracting crude oil and natural gas from the Earth. This critical stage involves identifying potential
reserves, drilling exploratory wells, and developing infrastructure to extract, process, and transport hydrocarbons.
Globally, the oil and gas exploration and production (E&P) sector was estimated to have a market size of USD 3
trillion USD in 2019 (as per a secondary report) and employed over 4.5 million people, highlighting its role as a
key pillar of the global energy supply chain.
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Oil & Gas Exploration & Production Infrastructure:

State-Wise Production of Crude Oil

State 2019-20 | 2020-21 | 2021-22 | 2022-23 | 2023-24 | 2024-25

Onshore
Assam 4093 3902 3991 4166 4361 4454
Arunachal Pradesh 56 53 48 47 52 50
Andhra Pradesh 243 195 202 236 250 284
Gujarat 4707 4651 4626 4849 4950 5135
Rajasthan 6653 5891 5885 5074 4421 3428
Tamil Nadu 415 410 367 324 294 263
West Bengal 0 0.13 0.05 0.01 0 0
A. Onshore Total Production 16167 15103 15120 14697 14329 13616
Offshore
Eastern Offshore 557 744 626 550 1463 2437
Western Offshore 14857 14236 13604 13552 13239 12471
Gujarat Offshore 589 411 338 379 326 181
B. Offshore Total Production 16003 15391 14569 14482 15027 15088
Total Production (A+B) 32170 30494 29688 29179 29356 28704

Condensate receipt at Uran & Hazira included in Western Offshore Basin of Maharashtra

Source: Oil & Natural Gas Corporation Ltd., Oil India Ltd. and DGH

Basin-wise Production of Gas

State/Region 2020-21 2021-22 2022-23 2023-24 2024-25(P)

Andhra Pradesh 827 809 710 722 758
Assam & Arunachal Pradesh 3051 3429 3611 3529 3597
Gujarat 1138 1017 923 926 1053
Rajasthan 2040 2619 2340 2199 1785
Tamil Nadu 911 1067 1109 1016 1013
Tripura 1634 1531 1675 1525 1224
Jharkhand (CBM) 2 4 10 5 47
Madhya Pradesh (CBM) 334 389 264 234 294
West Bengal (CBM) 307 290 399 411 415
Onshore Total 10243 11155 11042 10567 10186
Mumbai High + Eastern Offshore 17086 15943 15325 14979 14701
Private / JVCs 1343 6926 8084 10892 1126
Offshore Total 18429 22869 23409 25871 25928
Grand Total 28672 34024 34450 36438 36113

5.1.1 Major Oil & Gas Fields in India:
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India’s reliance on domestic oil production is significant but not enough to meet the entire demand. These oil
fields contribute to reducing India's dependence on oil imports and support the country’s energy requirements,
transportation, and industrial uses. However, India still imports a large portion of its oil needs, which makes the
development and enhancement of domestic oil exploration crucial.

Onshore Oil Fields:

. Onshore Oil Field . Products
Region Name Capacity Manufactured Operator
LPG, Motor Spirit,
S . . Over 1,000 wells | Mineral = Turpentine | Indian 0Oil
]()éfablfr;a St‘rla Field | gl 0.65 | Oil, SKO, HSD, LDO, | Corporation  Ltd
Valley) P MMTPA Furnace Oil, Bitumen, | (I0C)
y Capacity Raw Petroleum Coke,
Assam Paraffin Wax
2.5 million tonnes
. .| of oil and 1 Oil India Limited
Naharkatiya Ol | | oion cubic | LPG, Kerosene (OIL)
Field
meters of natural
gas annually
Originally 2.8
million~ tonnes Oil and Natural Gas
per annum; 6.72 Corporation
Ankleshwar Oil Field | million bbl/y oil | Gasoline, Kerosene (Oll;IpGC)
and 1163.74
million m%y gas
(2017)
Gujarat 1.5 million tonnes
Cambay-Luni ?rﬂllioind (():fb_ll Light Oil, Gas, iﬁ?ergla Energy
(Khambhat) Oil Field Hydrocarbon
meters of gas
annually
Ahmedabad-Kalol 115 million tqnpes . Gujarat State
I oil, 0.8-1 million | Oil
Oil Field 5
m?® gas annually
1.5 million tonnes
oil and 0.8-1
million cubic Cairn India
Rajasthan Mangala Oil Field meters of gas | Crude Oil (Vedanta Group)
annually;  total
reserves ~3 crore
tonnes
Offshore Oil Fields
. . Products
Regi Onshore Oil .
on Field Name Capacity Operator Manufact
ured
. .| 1,659Mt total reserves; 134,000 barrels/day in Oil and Natural .
Mumbai Oil o ? o Gas Crude Oil,
. 2024; 527 million barrels of oil and 221 billion m? .
West | Field as produced Corporation Gas
ern gasp (ONGC)
Coas . .. | Cumulative gas production 248,000 million m?; Oil and Natural .
t Bassein 0Oil . g 5 .| Gas Crude Oil,
. Gas production 10,857.58 million m?y; Oil .
Field roduction 19.88 million bbl/ Corporation | Gas
P ' y (ONGC)
Easte Krishna 19,190 barrels of crude oil/day; 9.8 million metric Oil and Natural | Crude Oil,
m . . . . Gas LNG,
Godavari (KGQG) | standard cubic meters of gas/day; Pipeline capacity .
C0as | Basin 16 MMSCMD, 877.86 km lon Corporation | Natural
t o & (ONGC) Gas
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Products
Operator Manufact

Regi Onshore Oil Capacity
on Field Name
ured
Cauvery Delta Oil and Natural | Crude Oil,
Basin: . . Gas LNG,
Narimanam Oil 1300 m” capacity with 12 wells Corporation Natural
Field (ONGCO) Gas
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The E&P process is divided into four major phases:

Exploration & Surveying

* The first stage involves extensive research and geophysical surveys to locate underground or underwater
reserves of hydrocarbons. Techniques such as seismic, magnetic, and gravimetric surveys help identify
potential oil and gas deposits. Data is collected to assess the feasibility of extraction, estimate reservoir size,
and evaluate environmental and logistical risks. Advanced remote sensing technologies and artificial
intelligence (Al)-driven predictive modelling are increasingly enhancing the accuracy of exploration efforts.

Well Development & Drilling

*Once a viable site is identified, exploratory wells are drilled to confirm the presence of hydrocarbons.
Depending on the location, wells can be onshore or offshore. Offshore drilling often involves floating or fixed
platforms, requiring significant infrastructure investment. International standards such as ISO 16901:2015 and
ISO 19900:2019 provide guidelines for safety and risk assessment in both onshore liquefied natural gas (LNG)
facilities and offshore structures.

* Technological advancements in directional drilling and horizontal drilling have improved access to reserves
while minimizing environmental disruption. The ability to drill multiple wells from a single site has increased
efficiency and reduced costs.

* Once drilling confirms a viable reserve, extraction begins. Crude oil and natural gas are extracted, separated,
and processed to remove water, sand, and other impurities. While natural gas can often be processed on-
site, crude oil must be transported to refineries for further refinement.

*The ISO 20815:2018 standard plays a crucial role in ensuring production efficiency and reliability in
petroleum, petrochemical, and natural gas industries. Subsea production systems, governed by ISO 13628,
have revolutionized deepwater extraction by allowing remotely operated equipment to function in extreme
environments.

Well Abandonment & Site Restoration

* As reserves are depleted or become economically unviable, wells must be safely sealed and abandoned to
prevent environmental hazards. Proper decommissioning involves plugging the wellbore, restoring the site,
and mitigating potential leaks. Regulatory frameworks ensure that companies follow strict environmental
protection measures when shutting down operations.

Currently, approximately 13% of oil and 53% of natural gas are produced domestically by E&P companies,
reducing the nation's reliance on imports. In 2023-24, crude oil production reached 29.36 million metric tons
(MMT), with a provisional output of 14.4 MMT recorded for 2024-25. According to the International Energy
Agency (IEA), India's projected oil demand by 2030 is expected to reach 6.6 million barrels per day (mb/d), while
petrol demand is forecasted at 1.0 mb/d.
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The Role of Standards in Oil & Gas Infrastructure

The oil and gas industry operates in harsh and high-risk environments, requiring robust infrastructure,
specialized equipment, and strict safety protocols. International standards provide guidelines for designing,
constructing, and maintaining oil rigs, pipelines, storage facilities, and refineries. Notable standards include:

e IS0 19905-3:2017 — Site-specific assessment for mobile floating units.
e IS0 13628 — Design requirements for subsea production systems.
e ISO 20815:2018 — Production assurance in petroleum and gas industries.

5.1.2 Insight on Oil & Gas Drilling Infrastructure in India

India's oil and gas drilling infrastructure is crucial to the exploration, extraction, and production of crude oil and
natural gas, which play a significant role in the country’s energy supply. This infrastructure includes the
equipment, technology, and systems used in both offshore and onshore drilling operations.

Types of Drilling Rigs and Platforms:

L Onshore Drilling Rigs:

e Land-based Drilling Rigs: These rigs are used for drilling onshore oil and gas fields across India.
Onshore rigs include both conventional drilling rigs and mobile drilling units that can be moved to
different locations for exploration and production activities. India has a significant number of these
rigs, especially in areas like Assam, Rajasthan, and Gujarat.

e Coiled Tubing Units: These are used for operations like well interventions, workover operations,
and maintaining oil wells, especially when there’s a need to boost the well’s production rate. They
are especially used in maturing fields.

II. Offshore Drilling Rigs:

o Jack-up Rigs: These are mobile drilling units that are placed on the seabed and are used to drill in
shallow water regions, typically in depths of up to 500 meters. They are used extensively in the
Mumbai High and other offshore fields in the Arabian Sea.

¢ Semi-Submersible Rigs: These rigs are used in deeper waters, beyond the capabilities of jack-up
rigs. They are designed to float on the surface of the water but are anchored to the seabed. India uses
semi-submersible rigs for drilling in deeper parts of the Krishna-Godavari Basin and other offshore
fields.

¢ Floating Production Storage and Offloading (FPSO): These are specialized offshore platforms
used in deepwater drilling and production. They have the capability to process and store crude oil
before it is transported to shore. ONGC and other private players use FPSOs in fields like KG-D6
in the Krishna-Godavari Basin.

Key Infrastructure Developments:

Government Initiatives: The government is actively promoting exploration and production (E&P) activities
through policies like the Open Acreage Licensing Policy (OALP), with ONGC, Oil India Limited (OIL), Sun
Petro Chemicals Private Limited, and a consortium of Reliance Industries Limited and BP Exploration winning
contracts for exploration and development. The government is also looking to enhance LNG import capacity by
developing new terminals and augmenting existing capacities.

Investment: The government is investing in developing the 2650-km Pradhan Mantri Urja Ganga project and the
1565-km North-eastern Region Gas Grid project. Capital support of about Rs. 10,676 crores have been extended
to these projects.

Refinery Expansion: Projects are underway to expand the Digboi Refinery from 0.65 MMTPA to 1 MMTPA
with a project cost of Rs 768 Cr. The centre laid foundation stones for the expansion of the Guwahati Refinery
and augmentation of the Betkutchi (Guwahati) Terminal Project in March 2024.

Pipeline Projects: Several pipeline projects are under construction to enhance transportation infrastructure. These
include:
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Mundra Panipat Crude Oil Pipeline

*A 1,033 km long pipeline with a capacity of 17.5 MMTPA from Churwa in Gujarat to Panipat in
Haryana. The project cost is Rs. 9,028 Cr.

Ennore — Thiruvallur — Bengaluru — Puducherry — Nagapattinam — Madurai —

Tuticorin Natural Gas Pipeline

*A 1,444 km pipeline with a capacity of 35 MMSCMD to supply natural gas to Tamil Nadu, Andhra
Pradesh, and Karnataka. The project cost is Rs. 6025 Cr.

oA 1,212 Km pipeline for transporting petroleum products from Paradip to Hyderabad. The project
cost is Rs. 3,338 Cr.

Augmentation of Salaya-Mathura Crude Oil Pipeline System

oThis augmentation project involves augmenting pumping facilities at 5 locations storage facilities,
and delivery facilities at Koyali refinery, all in Gujarat. The project cost is Rs 1614 Cr.

City Gas Distribution (CGD) Networks: Five firms won licenses for developing CGD networks in eight
geographical areas (GAs) under Rounds 12 and 12A of CGD bidding, with anticipated investment around Rs
410 billion.

Power Infrastructure: IOCL has decided to develop infrastructure for importing bulk grid power at
refineries to import grid power, with the installation & commissioning of 220 KV transmission line.
Drivers: The oil and gas drilling infrastructure in India is being driven by a combination of rising energy
demand, favourable government policies, technological innovations, foreign investments, and a strategic
focus on reducing import dependency. These drivers, together with increasing environmental concerns and
global market dynamics, are shaping the future of the oil and gas sector in India.

Increasing Energy Demand: As India’s population and economy grow, the demand for energy, particularly
petroleum products and natural gas, continues to rise. This growing demand for energy fuels the need for
expanded oil and gas exploration, drilling, and infrastructure development. The energy consumption is
projected to keep increasing due to urbanization, industrialization, and a higher standard of living, creating a
strong incentive for improving drilling infrastructure.

Government Policies and Initiatives: The Indian government has rolled out various policies and initiatives
to enhance oil and gas exploration and production, such as the Hydrocarbon Exploration and Licensing Policy
(HELP) and the National Policy on Biofuels. The Make in India initiative also encourages local
manufacturing of drilling equipment, components, and services, boosting domestic infrastructure
development in the oil and gas sector. The government's focus on enhancing energy security and reducing
dependency on imports has also led to the development of oil and gas infrastructure.

Technological Advancements: The adoption of new technologies, such as seismic imaging, horizontal
drilling, and hydraulic fracturing (fracking), has significantly improved the efficiency and cost-effectiveness
of drilling operations.

Exploration of Untapped Reserves: India has several unexplored and under-explored oil and gas reserves,
especially in the offshore and deepwater regions. This provides a significant growth opportunity for drilling
infrastructure, which is crucial for tapping into these resources. Shale gas reserves in India are also becoming
an area of interest for drilling and infrastructure development.

5.1.3 Overview on Key Components in Drilling Infrastructure

Oil drilling activities are critical in the production of petroleum, which is a valuable energy source. Oil drilling
entails drilling through the earth's surface to reach the reservoir. India's drilling infrastructure for oil and gas
consists of several key components, including onshore and offshore drilling rigs, advanced drilling technologies,
and safety measures. Onshore rigs are primarily used in fields in Assam, Rajasthan, and Gujarat, with mobile and
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conventional rigs supporting exploration and production. Offshore fields, such as those in the Mumbai High and
Krishna-Godavari Basin, rely on specialized rigs like jack-up rigs, semi-submersible platforms, and FPSOs for
deepwater drilling.

Modern technologies like directional and horizontal drilling, hydraulic fracturing, and well control systems are
employed to enhance efficiency and access difficult-to-reach reserves. Additionally, safety systems like blowout
preventers (BOPs) and environmental protection protocols are critical for managing risks, especially in offshore
operations. Key players in India's drilling infrastructure include state-owned ONGC and OIL, alongside private
companies like Reliance Industries. Despite challenges like aging fields and deepwater drilling complexities,
ongoing advancements in technology and infrastructure are positioning India’s oil and gas sector for future
growth.

Drilling Rig Components:
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Derrick: A tower-like support framework that houses the drilling equipment. It's tall enough to allow new
pipe sections to be added during drilling. Derricks come in various types like single, double, triple, and
Quadri.

Drill Bits, Pipes, and Collars: Drill bits are used to break apart the rock4. Drill pipes, connected pipes,
transport mud during drilling2. Drilling collars collect core samples to evaluate reservoir properties.
Drilling Line: A collection of twisted wires that lowers and lifts the drilling rigging.

Mud Pump and Mud Tank: The mud pump circulates drilling mud to cool the drill bit and carry rock
cuttings to the surface. Mud tanks store the drilling mud.

Blowout Preventer (BOP): A critical safety device used to prevent uncontrolled release of crude oil or
natural gas from the well. Types include annular, pipe ram, and blind ram.

Top Drive: A motor suspended from the derrick that drives the drill into the ground2. It allows for drilling
longer sections of pipe at once, improving efficiency.

Drill Floor: The main area on the rig where tools are located for connecting drill pipe, bottom hole assembly,
tools, and the drill bit.
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Draw works: The mechanical section that reels in/out the drill line to raise/lower the traveling block.
Traveling Block: Used to raise and lower the drill string.

Crown Block: A set of pulleys located at the top of the derrick, used in conjunction with the traveling block
to raise and lower the drill string.

Swivel: Connects the top of the drill string to the drilling line and allows the drill string to rotate.

List of other items: Shale shakers, Suction line (mud pump), Motor or power source, Hose, Standpipe, Kelly hose,
Gooseneck, Racking Board, Stand, Setback (floor), Kelly drive, Rotary table, Bell nipple, Drill string, Casing
head or Wellhead, Flow line.

Well Completion and Production Equipment:

High-Pressure
Housing
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Tubing Hanger
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Tubing
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Well Completion: The process of making a well ready for production (or injection) after drilling operations.
Well completions ensure that the well is ready for production or injection as per the well placement and well
depth.

High-Pressure, High-Temperature (HPHT) Considerations: HPHT wells require specialized tools.
Wellhead with Situation Control: This is the pressure-containing equipment at the surface of the well where
casing strings are suspended and the Blow Out Preventer (BOP) or Christmas tree is connected.

Tubing Hanger: This component sits in the upper portion of the wellhead, within the tubing head flange and
serves as the main support for the production tubingl. The tubing hanger may be manufactured with rubber
or polymer sealing rings to isolate the tubing from the annulus. It is secured within the tubing head flange
with lag bolts that apply a downward pressure on the tubing hanger to compress the sealing gaskets and to
prevent the tubing from being hydrostatically or mechanically ejected from the annulus.

Tubing: Transports fluids from the wellbore to the surface. Production tubing is the main conduit for
transporting hydrocarbons from the reservoir to the surface (or injection material the other way). It runs from
the tubing hanger at the top of the wellhead down to a point generally just above the top of the production
zone.

Production tubing is available in various diameters, typically ranging from 2 inches to 4.5 inches. It may be
manufactured using various grades of alloys to achieve specific hardness, corrosion resistance or tensile
strength requirements. Tubing may be internally coated with various rubber or plastic coatings to enhance
corrosion and/or erosion resistance.

Surface Casing: The search results mention casing, but not specifically "surface casing." Casing generally
refers to steel pipes placed into the wellbore to stabilize it. The search results also mention that Casing is set
above the producing zone, the zone is drilled, and the liner casing is cemented in place.

Screens (Sand Control Screens): Prevent sand migration into the wellbore. Sand control screens prevent the
ingress of sand into the wellbore, maintaining production rates and protecting equipment. An uncemented
screen and liner assembly can be installed across the pay section to minimize formation damage and gives
the ability to control sand.

Flap Type Valve: There was no mention of this specific component in the provided search results.
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Mix Extractor: There was no mention of this specific component in the provided search results.

Christmas Tree:

connection

Tree cap and gauge
Tree adapter
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Production String: The production string is the series of pipes that runs through the well from the surface
to the reservoir. It carries oil or gas from the well to the surface facilities. In Christmas Tree it serves as the
conduit for the oil or gas from the well into the production system. The Christmas Tree is attached to the
production string and controls the flow.

Tubing Head Adapter: The tubing head adapter (THA) is a connection point that connects the production
tubing to the wellhead. It helps to support the tubing string and allows fluid from the well to be channelled to
the surface. In Christmas Tree it provides a secure point for attaching the Christmas Tree to the wellbore and
acts as an interface for connecting the tubing string to the surface equipment.

Lower Master Valve (LMV): The Lower Master Valve is a primary valve on the Christmas Tree that
controls the flow of oil or gas from the well. It is typically used to isolate the well during well maintenance
or emergencies. In Christmas Tree it provides the most significant level of safety by shutting off the flow of
hydrocarbons from the well, preventing uncontrolled releases.

Upper Master Valve (UMYV): The Upper Master Valve is another key valve located above the Lower Master
Valve. It works in conjunction with the LMV to control the flow of fluids. In Christmas Tree it provides an
additional layer of control for the well, used for shutting in the well, when necessary, such as during
maintenance or to control well pressures.

Choke: The choke is a device that regulates the flow rate of oil or gas from the well. It is typically adjustable
and helps manage pressure levels to prevent overproduction. In Christmas Tree the choke reduces the pressure
in the production system, controlling the flow rate of the hydrocarbons and ensuring safe and efficient
operation.

Production Wing Valve: The production wing valve is a valve used to control the flow of production fluids
from the well. It is positioned near the choke and allows the operator to manage the production flow. In
Christmas Tree it is used for the isolation of the production flow and to direct it to the pipeline or storage
system.

Swab Valve: The swab valve is typically used for testing or well intervention. It allows fluids to be injected
or withdrawn from the well during swabbing operations, which are done to clean or test the well. In Christmas
Tree it facilitates wellbore cleaning and allows for pressure and flow testing to evaluate the condition of the
well.

Tree Adapter: The tree adapter connects the Christmas Tree to the wellhead and tubing system, allowing the
rest of the Christmas Tree components to function properly. In Christmas Tree it ensures a secure connection
to the wellbore and ensures proper alignment of the equipment.

Tree Cap & Gauge: The tree cap is typically a cover that is placed on the Christmas Tree for protection
when the well is not in production. The gauge is used to monitor the pressure in the wellbore. In Christmas
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Tree the cap protects the equipment from environmental damage when not in use, and the gauge provides
critical data on well pressure, helping operators make informed decisions about production and safety.

» Kill Wing Valve: The kill wing valve is a valve that is part of the blowout prevention system. It allows for
the injection of kill fluids (e.g., heavy mud) into the well to control pressure and prevent blowouts. In
Christmas Tree it plays a critical role in well control, particularly in emergencies when the well experiences
uncontrolled pressure. It helps prevent dangerous situations such as blowouts by enabling operators to inject
pressure-controlling fluids.

» Kill Wing Connection: This is the connection point for the kill wing valve. It provides a secure link for
injecting kill fluids into the wellbore during an emergency. In Christmas Treee kill wing connection is used
to supply kill fluids during emergency situations, like a blowout or uncontrolled release of hydrocarbons, to
control well pressure and stop the flow.

5.1.4 Surface facility development: Overview of Surface Facility Development Process

Surface facility development in oil and gas exploration and production (E&P) involves designing, constructing,
and integrating essential infrastructure to process, store, and transport hydrocarbons efficiently. These facilities
play a crucial role in ensuring the safe handling of extracted crude oil and natural gas by incorporating wellhead
platforms, flowlines, separators, storage tanks, and supporting systems. The development process focuses on
optimizing production efficiency, maintaining safety standards, and minimizing environmental impact while
ensuring seamless operations from extraction to transportation.
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This Block diagram represents a typical unconventional surface facility used in oil and gas production, outlining
key processes involved in handling extracted hydrocarbons. The process begins at the wells, where crude oil,
natural gas, and water are brought to the surface. The extracted fluids pass through a high-pressure (HP)
separator, which separates gas, oil, and water. The separated oil then moves through a preheater and heater
treater, where it is heated to remove water and impurities.

Any excess gas from the separation process is captured by the flash gas compression system for further utilization
or sale. Meanwhile, the separated water is directed to a water tank for disposal or treatment. The treated oil is
then stored in a stock tank before being transferred for sale. A vapor recovery system (VRT) captures vaporized
hydrocarbons, reducing emissions and improving efficiency, while a thermal oxidizer burns excess hydrocarbons
to ensure environmental compliance.

Finally, the oil is pu