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DETAILS OF THE OFFER TO PUBLIC
SIZE OF THE SIZE OF THE
FRESH OFFER FOR
ISSUE? SALE

ELIGIBILITY AND SHARE
TOTAL OFFER SIZE RESERVATION AMONG QIBs, Nlls
AND RIIs

Fresh Issue anUp t o [ |Upto[ OHquityUp t o [ O8] &fuf &g e BYThis Offer is being made in complian
Offer for Sale |Shares of facgShares of facgeacha g gr e g at b,000.00uiljon t qwith Regulation 6(1) of the Securities 3
val ue 10val ue 10 Exchange Board of India (Issue of Caf

(AEquIity eachaggregatin and Disclosure Requiremen

Share®) eaclu p t2,600.0( Regulations, 2018s amende(the iSEBI

aggregating up {million ICDR Regulationsd). For further detail

2,500.0( see fiOther Regulatory and Statutq

million Disclosures Eligibility for the Offe on

page4l14. For details of share reservat
among Qualified Institutional Buye
Nor-Institutional Investors andRetai
Individual InvestorsseeOffer Structure|

on paged35
DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS
NAME OF THE NUMBER OF EQUITY SHARES W?gQHJFS[I)T?gE%AI%%EE%(L)JIS‘ITYOF
SELLING TYPE OFFERED (UP TO)/ AMOUNT ( | N SHARE ¢1 N
SHAREHOLDERS MILLION)

Pioneer Facor |  Promoter Selling |Upto[] 6Hqui ty Shar esl0 10.64
Infradevelopers Priva Shareholder each aggr e d250.00migon u
Limited
Aztech India Priva PromoterGroup |Upto[ 6Hqui ty Shar esl0 10.00
Limited Selling Shareholder] each aggr e ¢250.00mil§on u

* As certified byD A R P N and Company, Chartered Accountaaisuant to their certificate datddarch 29 2026.

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 Sferesaline g
the Equity Shares is 10 each The Floor Price, Cap Price and Offer Price (as determined by our Company, in consultation with
running lead manageréRook Running Lead Managers or BRLM9), in accordance with the SEBI ICDR Regulatioasyl on the basis
the assessment of market demand for the Equity Shares by way of the Book Building Process, as staBabisnoerOffer Price on pags
114, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are $istednbiocan
given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which tBeafegiiill be traded aff

listing.
GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer uf
can afford to take the risk of losing their entire investment. Investors are advised to read the risk fatitiyshefore taking an investmg
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Compa@ffandnictuiding
the risks involved. The Equity Shares in the Offer have not been recommanajproved by the Securities and Exchange Board of
(ASEBIOQ), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specifif thi
investors is invited téRisk Factors on pagel8.

ISSUERG AND SELLING SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRrostzan
all information with regard to our Company and the Offer, which is material in the context of the Offer, thairthatioh contained in t
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material repeopithiabs a
intentions expressed herein are honestly held and that there are no other factssiba ofmwhich makes this Draft Red Herring Prospe




as a whole or any of such information or the expression of any such opinions or intentions misleading in any materi&daaspédh
Selling Shareholdsy severally and not jointly, accepts responsibility for and confirms the statements specifically made or confirme
this Draft Red Herring Prospectus solely to the extent of information specifically pertaining to itself and the Equityfi@neddsy it in the
Offer for Sale and assumes responsibility that such statements are true and correct in all material respects anceaBrgpimaisly materi
respect. Each of thgelling Shareholders, severally and not jointly, assumes no respdndgdrilany other statements, including, inter 3
any and all of the statements made by or relating to our Company or its business or any other Selling Shareholdersrqreaisgngt) i
this Draft Red Herring Prospectus.

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges beted BBEHG)]
and National Stock Exchange of India LimiteiNGEO, together with BSE, thé@Stock Exchangeé). For the purposes of theffer, the
Designated Stock Exchange is 0] .
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N Nuvama Wealth Pari Vaya/Gourav Rathi E-mail: pfl.ipo@nuvama.com
nuvama Management Limited Telephone + 91 22 4009 4400

. . Equirus Capital Mrunal Jadhav E-mail: pioneerfiimed@equirus.com

&5 eqQulirus Private Limited / Rahul Telephone +91 22 4332 0734
Wadeka
REGISTRAR TO THE OFFER
Contact person: E-mail: pioneerfilmed.ipo@in.mpms.mufg.com

(®) MUFG e | shanti Gopalkrishnay Telephone +91 8108114949
MUFG Intime India
Private Limited (formerly
Link Intime India Privat
Limited

BID/OFFER PERIOD
ANCHOR BID/OFFER OPENS BID/OFFER

INVESTOR 0]\ CLOSES ON
BIDDING DATE

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEB
Regulations. The Anchor Investors shall Bid on the Anchor Investor Bidding Date, i.e., one Working Day prior to the BigkGriigiDate.
*Qur Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day pei@id¢Qffer
Closing Date in accordance with the SHBDR Regulations.
#The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clogiag Da
A Our Company, in consultation with the BRLMs, may consider a further issue of specified settuntigh, a preferential issue or any othel
met hod as may be permitted under the appl i c58000nellion ahits digcretiorg prigr
to filing of the Red Herring Prospectus with the RoC. ThelP&@ Placement, if undertaken, will be at a price tadeeided by our Company
in consultation with the BRLMs. If the Pif@O Placement is completed, the amount raised pursuant to thE?Pr&lacement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TR®Mkcaenent, if undertaken, shall not exceed 20%
the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the sulusthibd?setPO
Placement, prior to allotment pursuant to the fP®© Placement, that gre is no guarantee that our Company may proceed with the Offe
the Offer may be successful and will result into listing of the Equity Shares on the Stock Exédan@esnpany shall report any RO
Placement to the Stock Exchanges, within 24 hours of sueliPBr@lacement (in part or in entirety) and as may be required under applica
law. Further, relevant disclosures in relation to such intimation to the csidess to the PrdPO Placement (if undertaken) shall be
appropriately made in the ralant sections of the Red Herring Prospectus and the Prosgaatieer, relevant disclosures in relation to sucl
intimation to the subscribers to the PiRRO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red H
Prospectus and the Prospectus.
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pursuant to change of name under the Companies Act, 2013 was isSRegidtyar of Companies, CentRalocessingentre, orFebruary 14, 2025-or further details of change in the Registered Office,
fiHistory and Certain Corporate Matter€hange in our registered officte o n 24da g e

Registered and Corporate Office 502 PadmaPalace86 NehruPlace New Delhi, India, 110019
Telephone:011-45638314 Contact Person Rita Bisht Company Secretary and Compliance Officer;
E-mail: cs@pioneerfilmed.comWebsite https://pioneerfilmed.comCorporate Identity Number: U30200DL1997PLC091144
OUR PROMOTERS: PIONEER FACOR IT INFRADEVELOPERS PRIVATE LIMITED , PIONEER PROCON PRIVATE LIMITED , PIONEER SECURITIES PRIVATE LIMITED,
PIONEER FINCAP PRIVATE LIMITED , SUSHIL KUMAR JAIN, ANIL KUMAR AGARWAL, RISHABH JAIN, AKSHAT AGARWAL AND ANITA JAIN

I NI TI AL PUBLIC OFFERING OF UP TO [0] EQUOEARCH (EEQURESSARES)) GFPOEEER AIL WMED LOMATED ( iCOMPANY 0 OR AISSUER)) FOR CASH AT A PRICE
OF [6] PER EQUITY SHARE (I NCLUDING A SHARE P/®ERERPRICEQF A JGRE GPAETR NEGR QDDRIOMILOBON ATREE )AORFERS) COMPRISING OF A FRESH
| SSUE OF UP TO [38] EQUITY SHARESCKWFAGABREGARIL NES5S0DEMILLEON ( AFRESHISSUE) AND AN OFFER FOR S EQUETY SHARESFOF FATE [
VALUE @FEACH (FfOFFERED SHARES)) AGGREGATI| NG 28M.00MOLLI ON COMPRI S| NGEQWIY SAARES] GF] FACE VALUE OF 10 EACH BY PIONEER FACOR IT
INFRADEVELOPERS PRIVATE LIMITED AGGREGATI NG UIR50DAMILLION AND UP TO [6] EQUITY SHARES OB EAEW BYE AZVECH UINDIA GRIVATE LIMITED
AGGREGATI| NG 1/280.00MOLLION (COLLECTIVELY, ASELLING SHAREHOLDERS 6 AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE iOFFER FOR
SALE®) . THE OFFER SHALL CONSTI T UGREER PAID %P EQEITY SHEREFCARITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLM s, MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES THROUGH A PREFERENTIAL OFFER OR ANY OTHER METHOD AS MAY BE
PERMITTED IN ACCORDANCE WITH APPLICABLE LAW TO ANY PERSON(S),OF UPTO [ 6EQUITY SHARESFOR AN AMOUNT AGGREGATING UPTO 500.00MILLION , AT ITS DISCRETION, PRIOR
TOFILING OF THE REDHERRING PROSPECTUSWITH THE ROC (fiPRE-IPO PLACEMENT 0). IF THE PRE-IPO PLACEMENT IS COMPLETED, THE FRESHISSUESIZE WILL BEREDUCED TO THE EXTENT
OF SUCH PRE-IPO PLACEMENT, SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(B)OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957,AS AMENDED (iISCRR0). PRIOR TO THE
COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERSTO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO
PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFULAND WILL RESULT IN LISTING OF THE EQUITY
SHARESON THE STOCK EXCHANGES. OUR COMPANY SHALL REPORT ANY PRE -IPO PLACEMENT TO THE STOCK EXCHANGES, WITHIN 24 HOURS OF SUCH PRE -IPO PLACEMENT (IN PART OR
IN ENTIRETY) AND AS MAY BE REQUIRED UNDER APPLICABLE LAW. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERSTO THE PRE-IPO
PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUSAND THE PROSPECTUS

THE FACE VALUE OF THE EQUITY SHARESIS 10EACH. THE OFFER PRICE IS[ 6TJMES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND, AND MINIMUM BID LOT WILL BE DECIDED
BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS, AND WILL BEADVERTISED| N ALL EDI TI ONS OF [ 0] (A WIDELY ClI RCULATED ENGLI SH
AND, ALL EDITI ONS OF [6] (A WIDELY ClIRCULATED HINDI LANGUAGE NATI ONAL DAI LWYAGEGNIEEHA WHERE QURREGISTERED |
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 IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS,
2018, AS AMENDED (THE ASEBI ICDR REGULATIONS 0).

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Workintg3ayhatvision in the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In
force majeure, barikg strike or similar unforeseen circumstances, our Companyimagnsultation with the BRLMdpr reasons to be recorded in writing, extend the Bid /Offer Period for a minimum of one Workinsubjegt to
the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Periodalflepgiiall be widely disseminated by notification to the Stock Exchanges, by issoiinzgaand also b
indicating the change on the respective websites of the BRLMs and at the terminals of the members of the Syndicatenatidribyoiesignated Intermediaries and the Sponsor Bank, as applicable.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amé@RRtheread with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through th
Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the @#emtikzble for allocation onpoportionate basis to Qualified Institutional Buy€i®IBso) (theiQIB
Portion0), provided that our Comparip consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis,anraccerd wi t h t h e S E B | AnthGrinRest® eagtiorio g
of which 40% shall be reserved in the following manner (i) 33.33% of the Anchor Investor Portion shall be reserved forMotaakEunds; and (i) 6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Col
and Pension Fundsubject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds, as appliediolee the Anchor Investor Allocation Price. Any urgldyscription in the Lifg
Insurance Companies and Pension Funds catesparified in (ii) above may be allocated to domestic Mutual Funds, in accordance with the SEBI ICDR Reguladhiersvent of undesubscription or nowllocation in the Anchol
Investor Portion, the balance Equity Shares shall NeeQIRRbiiana )Furteer, 5% of theQNet®)IBmPortion shall he aadabldfer ellocatioraom a frdpationfatd
to Mutual Funds only, subject to valid Bids being received at or above the Offer Price, and the remainder of the Neo@#h&lbe available for allocati@m a proportionate basis to all QIBs, including Mutual Funds, subject to
Bids being received at or above the Offer Price. Further, not less than 15% of the Offer shall be available for allbcatimstitutional InvestorsfiNon-Institutional Portion 6) of which onethird of the Norlinstitutional Portion shal
be available for allocation to Bidders with an ap pHirdsofahe Nosimstituiona RBortionfshalie aveilatieHoa allocatito Bidd@Dwithrein hpplicatiom size ofdnd
than 1.00 million and undecategortesat the Nofnstitational Portioremay tie @llocatedf to Bidbeessnethe pthemsatkganytof the Noinstitutional Portion in accoehce with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price. Further, not less than 35% of the G&eavsiilalble for allocation to Retail Individual InvestdiRétail Portiong), in accordance with the SEBI ICD
Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders (except Anchor)lskieBtorandatorily participate in this Offer only through the Application Supported by Bldekednt
(RASBAO) process and shall provide details of their respective bank account (including (tfefilizd hereinaftern case of UPI Bidder&lefined hereinafterin which the Bid Amount will be blocked by the Self Certified Syndiq
Banks (ISCSB9®) or pursuant to the UPI Mechanism, as the case may be. Anchor Investors are not permitted to participate in the Atctorimeshrough the ASBA process. For details,fi&féer Proceduré on paget38.

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 Sferewallre of the Equity Shares i40 each The Offer Price, Floor Price or Cap Price as (as determing
our Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations), and on the basis of the tastessketndemand for the Equity Shares by way of the Book Builingess, as stated undiasis
for Offer Pricéd onpagel14, should nobe considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No asf@rgnenaayarding an active and/or sustained trading in the Equity g
nor regarding the price at which the Equity Sharesheiliraded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catalksftitd tisk of losing their entire investment. Investors are advised to read |
factors caefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on theinomation of our Company and the Offer, including the risks involved. The Equity Share:
Offer have not been recommendedapproved by the Securities and Exchange Board of India, nor does SEBI guarantee the accuracy or adequacy of théhéobBeitRed Herring Prospectus. Specific attention of the invest

invited tofiRisk Factors on pagel8.
| SS UEAR®SELLING SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerrigsRiosens all information with regard to our Company and the Offer, which is material in the co
the Offer, that the imfrmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdirajénal respect, that the opinions and intentions expressed herein are honestly
that there are no other facts, theission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression ofmnipsadr mtentions misleading in any material respect. Each of the S|
Shareholders, severally and not jointly, acceptsamsipility for and confirms the statements specifically made or confirmed bytiisiiraft Red Herring Prospectus solely to the extent of information specifically pertaining t
and the Equity Shares offered by it in the Offer for Sale and assumes responsibility that such statements are tru¢ ianallcoaesgial respectsnd are not misleading in any material respdoivever, each Selling Sharehold
severally and not jointly, does not assume any responsibility for any other statements and undertakings, includingnwéttionit &iny of the statements and undertakings made by or in relation to our Companysinésshor an

other Sellini Shareholders or ani other ierson, in this Draft Red Herrini] Prosiectus.

The Equity Shares, offered through the Red Herring Prospectus, are proposed to be listed on the Stock Exchanges. OnasCaueieyin-principledapprovals from BSE and NSE for the listing of the Equity Shares pursu.
letters dated [06] and [ ¢6] Offerr ed hec tDiese lgyn.at far St lhe kp Exghaegeofs htatd be [ 6] . A c op RoCarfaccorttarce Rith Sectidres 261
and 32 of the Companies Act, 2013. For detailthefmaterial contracts and documents available for inspection from the date of the Red Herring Prospectus urdfféreCRisihg Date, seBMaterial Contracts and Documents fi

Inspectiom on paget89.
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ebsite www.nuvama.com E-mail: pioneerfilmed@equirus.com India- 400 083
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ANCHOR INVESTOR BIDDING DATE [o6] *
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BID/OFFER CLOSES ON S~

*Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SERig@atons. The Anchor Investors shall Bid on the Anchor Investor Bidding Date, i.e., one Working C

prior to the Bid/Offer Opeing Date.
**QOur Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day pei@idéQffer Closing Date in accordance with the SEHDR Regulations.
& The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Clogtiag D
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies, or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, ¢
regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended fror
time to time and any reference to a statutory provision shall include any subordinate legislation made from time tortime unc
that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General Informati
Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the ext
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations,
SCRA, SCRR, the Degitwries Actor the rules and regulations made thereunder.

Not withstandi ng t BDescrigtianofd&quidyiShages and Eermmaf the Atticlés of Assodafion i St at e |

of Speci al Tax Benefitso, Al ndustry Overviewo, fKey Re
Matt @irBsacs,i s for fiRfefseaso®t Fo@ej gn Owner shi pFiodancnidalanl nSfe
ifOut standing Litigation and Materi al Devel opment s460 i O

126,131, 240, 244, 114, 458 284, 402, 98and499respectively, will have the meaning ascribed to such terms in those respective
sections.

General Terms

Term Description
Our Company/the Company/the Issuer | Pioneer FiMed Limited, a company incorporated Dacember 15, 1990nder the Companie
Act, 1956 and having its Registered and Corporate OfficgatPadmaPalace 86 Nehru
Place New Delhi, India, 110019
We/us/our Unless the context otherwise indicates or implies, refers to our Company and our Sub
on a consolidated basis

Company Related Terms

Term Description
AoA/Articles of Association or Articles | The articles of association of our Company, as amended from time to time
Audit Committee Audit committee of oQurMagagemer€ o mmi deeseesi
on page?61
Auditors/  Statutory  Auditors/  Joil The joint statutory auditors of our Company, being SS Kothari Mehta & Co, Ch&rterec
Statutory Auditors Accountants and D A R P N and Company, Chartered Accountants
Board/ Board of Directors The board of directors of our Company, as constituted from time to time. For 1

i nf or ma tOurManagermestBoard of Director8 o n 253a g e

Chairperson and NeExecutiveDirector | The chairperson and naxecutive directoiof our Company, beinGushil Kumar JainFor
further i nfOorManagemeniBgard sf®ieectdi® o n 258a g e

Chief Financial Officer/ CFO The chief financial officer of our Company, beiBgjesh Kumar For further information, s€
fiOur Managemerit Key Managerial Personnel and Senior Managemento n 269 a g €
Company Secretary and Compliall The company secretary and compliance officer of our Company, being Rita Bisht. For|

Officer i nf or ma tGeremrl,Infosnatieri @Gompany Secretary and Compliance Officer a
filOur ManagementBrief profiles of our Key Managerial Personbel o n 74 andR69s

Corporate Promoters Pioneer Facor IT Infradevelopers Private LimjtBibneer Procon Private Limite®ioneer
Securities Private Limited and Pioneer Fincap Private Limited.

CSR Committee/ Corporate SodT h e corporate soci al responsibil it yOur

Responsibility Committee Management Committees of ourBoadd o n 26ia g e

Director(s) The director (s) on o urOuBMaaagetnerit Board of Diractomd
on page?253

Equity Shares The equity shares of our Company of fa

ESOP 2025 6Pi onderd Eimpl oyee Stock Opt i oCapial Saructurd (
Employee Stock optidland0 o n 9§ ag e

Executive Director(s) Executive director(s) of our CompanyOur
Management Board of Director® o n 253a g e

Group Companies In terms of SEBI ICDR Regulations, the term "group companies" includes (i) companie

than Promoters and Subsidiaries) with which there were related party transactions as (
in the Restated Consolidated Financial Information as covered inedgpplicable accountir
standards, and (ii) any other companies as considered material by the Board, in act
with the Materiality Policy




Term

Description

Independent Chartered Engineer

The independent chartered engineer, namkhran Dhall having membership numb
AM1508450.

Independent Director(s)

Nonrexecutive and independent director(s) of our Company who are eligible to be ap
as independent director(s) under the provisions of the Companies Act, 2013 and tH
Listing Regul ations. For de Ow MdnagenweftBaard
of Director&s on 258age

Individual Promoters

Sushil Kumar Jain, Anil Kumar Agarwal, Rishabh Jain, Akshat Agarwal and Anita Jain

Independent Chartered Accountant

D AR P N and Company, Chartered Accountaatee of the Joint Statutory Auditors of ¢
Company

IPO Committee

The IPO Committee of our Boaomprising of Sushil Kumar Jain, Anil Kumar Agarwal ¢
Rishabh Jain

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regul ations and Section 2(51) of t heOufd
Management Key Managerial Personnel and Senior Managemento n 269a g e

Managing Director

The managing director of our Company, nanfetyl Kumar Agarwal For further information
s e ©ur ManagementBoard of Director8 o n 258a g e

Material Subsidiary

The material subsidiary of o®ioneer Rail Equipments Private Limited

Materiality Policy

The policy adopted by our Board danuary 29, 2026or identification of: (a) outstandir]
material litigation proceedings; (b) material groupmpanies and (c) material creditor|
pursuant to the requirements of the SEBI ICDR Regulations and for the purposes of di
in this Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus

MoA/ Memorandum ofAssociation

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

Nomination and Remuneration Committ

The nomination and remuner at i onOucMarmagamen
- Committees ofourBoadd o n 26ia g e

Non-Executive
Director(s)

Norindependen

The nonexecutivenoi ndependent
Board of Directors o n 258a g e

Di r ect or Durdanagemarit

Practising Company Secretary

The independent practising company secretary, naiviatyn Sharma and Associatésving
membership numbd¥13276.

Promoter Group

Persons and entities, excluding our Promoters constituting the promoter group of our C
in terms of Regulation 2(1) (pp) OurPramoters
and Promoter Group o n 274 age

Promoters

The promoters of our Company in terms of Regulation 2(1)(oo) of the SEBI ICDR Regu
namely, Pioneer Facor IT Infradevelopers Private LimiRidneer Procon Private Limite
Pioneer Securities Private Limited, Pioneer Fincap Private Limited, Sushil Kumar Jai
Kumar Agarwal, Rishabh Jain, Akshat Agarwal and Anita Jain

Promoter Selling Shareholder

Our Corporate Promoter whois also a selling shareholder, being Pioneer Facor
Infradevelopers Private Limited

Promoter Group Selling Shareholder

Member of ouPromoter Groupwho s alsoa selling shareholder, being Aztech India Priyv
Limited

Selling Shareholders

Our Promoter Selling Shareholder and Promoter Group Selling Shareholder (colle
fiSelling Shareholders ,)being Pioneer Facor IT Infradevelopers Private Limited and A;
India Private Limited

Registered  Office/ a

Corporate Office

Registered

The registered and corporate office of our Company, situate@PaPadma Palace, 86 Nel
Place, New Delhi110019, Delhi, India

Registrar of Companies/RoC

The Registrar of Companies, National Capital Territory of DéJlt South Delhi

Restated Consolidated Finang

Information

The restated consolidated financial information of our Company and our Subsi
( @roupo ) comprising the restated consoli
September 30, 2025 and March 31, 2025, March 31, 2024 and March 31, 2023, the
consolidated statements of profit and loss (including other comprehensive incomestates
consolidated statements of cash flow and the restated consolidated statements of cl
equity, the summary statement ohaterial accountingpolicies ad other explanator
informationfor half yearendedSeptember 30, 2025 and years ended March 31, 2025, |
31, 2024 and March 31, 2023 ( c o | |restated consolidgted firfancial informatiord

as approvetby the Board of Directorsf our Companyrepared in terms of the requireme
of Section 26 of Part | of Chapter Il of the Companies Act, SEBI ICDR Regulations &
Guidance Note on Reports in Company Prospectuses (Revised 2019) isdustititg of

Chartered Accountants of Indfal@Al 0 ,)as amended from time to time

Risk Management Committee

The risk management commi tt e ©ur Management
Committees of ourBoaed o n 26lage

Senior Management

Our senior management in terms of Regulation 2(1)(bbbb) of the SEBI ICDR Regulatic
as further GlreKanagéentem-dKeyi Managerial Personnel and Sen
Managemert o n 269ag e

Shareholders

The equity shareholders of our Company whose names are entered into are entered ii
register of members of our Company; or (ii) the records of a depository as a beneficia
of Equity Shares.

Stakeholders Relationship Committee

The stakehol dersd relationshi p Qurdviamgemen
- Committees ofourBoatd o n 26ia g e
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Term

Description

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring Prospe
d e s ¢ r iHistrg and @thefiCorporate MattefSOu r S u b soin page2bois Porseér
Rail Equipments Private Limited and Pioneer Gearbox India Private Limited

Wholetime Directors

The wholetime director of our Company, nameRishabh Jain anédkshat Agarwal For
further i nfOorManagemeoiBqard sf®ieectdi® on 2583ag e

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a prog
may be specified by the SEBI in this behalf

Acknowledgement Slip

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

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursuant to t
Issue and transfer of the Offered Shares by the Selling Shareholders pursuant to the
Sale to successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to all the Bidders who have Bid in the
after the Basis of Allotment has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accor(
with the SEBI ICDR Regulations and the Red Herring Prospectus, and who has Bid
amount of at | east 100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors according to the
of the Red Herring Prospectus and the Prospectus, which will be decided by our Corm
consultation with the BRLMs on the Anchor Investor Bid/Offer Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor F
and which will be considered as an application for Allotment in terms of the Red H
Prospectus and the Prospectus

Anchor Investor Bidding Date

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

Anchor InvestoOffer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Inves|
terms of the Red Herring Prospectus and the Prospectus, which price will be equal to ¢
than the Offer Price but not higher than the Cap Price

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

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocatedby Companyin consultation with
the BRLMSs, to Anchor Investors on a discretionary basis in accordance with the SEB
Regulations. 40% of the Anchor Investor Portion shall be reserved in the following mai
33.33% of the Anchor Investor Portion shall be resérfor domestic Mutual Funds; and |
6.67% of the Anchor Investor Portion shall be reserved for Life Insurance Compani
Pension Funds, subject to valid Bids being received from domestic Mutual Fund
Insurance Companies and Pension Funds,ppficable, at or above the Anchor Inves
Allocation Price. Any undesubscription in the Life Insurance Companies and Pension |
category specified may be allocated to domestic Mutual Funds, in accordance with tH
ICDR Regulations

Application  Supported by Blockg An application, whether physical or electronic, used by ASBA Bidders, to make a B

Amount/ ASBA authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders where the Bid Amount will be blocked upeptacce o
UPI Mandate Request by the UPI Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASB/
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant A
Form and includes the account of a UPI Bidder which is blocked upon acceptancéo
Mandate Request made by the UPI Bidder

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submi
which will be considered as the application for Allotment in terms of the Red Hij
Prospectus and the Prospectus

ASM Additional Surveillance Measure

Banker(s) to the Offer

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




Term

Description

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undeDffee, as
descr iQfferBrocednré i on 438a g e

Bid

An indication to make an offer during the Biffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor In
pursuant to submission of the Anchor Investor Application Form, to subscribe to or py
the Equity Shares at a price wittime Price Band, including all revisions and modificati
thereto as permitted under the SEBI ICDR Regulations and in terms of the Red |
Prospectus and the relevant Bid cum Ap

accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payg
the Bidder and, in the case of Rlls Bidding at the Cut off Price, the Cap Price multiplied
number of Equity Shares Bid for by such Rlls and mentioned iBitheum Application Forn
and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as tl
maybe, upon submission of the Bid in the Offer, as applicable

Bid cum Application Form

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

Bid Lot

[ 6] Equity Shares of face value of 10
o f [ 6epch thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investbesdate after which th

Designated I ntermediaries wild.l not acc
editions ofwi | | be advertised in all editi ol
national daily newspaper) and, all edi

daily newspaper and, Hindi also being the regional language of Delhi, wheRegistere(
and Corporate Office is locatedt).case of ay revisions, the extended Bid/Offer Closing D
shall also be notified on the websites.

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Peri
QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
Regulations. In case of any revision, the extended Bid/ Offer Closingdbatebe widely
disseminated by notification to the Stock Exchanges, and also be notified on the wel
the BRLMs and at the terminals of the Syndicate Members and communicated
designated intermediaries and the Sponsor Bank(s), which shalbalswtified in ar
advertisement in same newspapers in which the Bid/ Offer Opening Date was publig
required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investbesdate on which th
Designated Intermediaries shall st arinall
editions of [ 6] (a widely circulated
editions of [ 0] (a widely circulated H
being the regional language of Delhi, where our Registered andi@effice is located)

Bid/ Offer Period

Except in relation to Bids by Anchor Investors, the period between th@fiadOpening Date
and the BidDffer Closing Date, inclusive of both days, during which prospective Bidder
submit their Bids, including any revisions thereof, in accordance with the SEBI

Regulations and in terms of the Red Herring Prospectus. Provided that the Bidding

kept open for a minimum of three Working Days for all categories of Bidders, othel
Anchor Investors

In cases of force majeure, banking strike or similar unforeseen circumstances, our C
may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum
Working Days, subject to the Bid/Offer Period not exceeding 10 Workayg D

Bidder

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

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., De
SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Re
Brokers, Designated RTA Locations for RTAs and Designated CDP Locatio@OPs

Book Building Process

Book building process, as provided in Schedule XIII of the SEBIR Regulations, in term
of which theOffer is being made

Book Running Lead Manage
BRLMs/Managers

The book running lead managers to @féer namely,Nuvama Wealth Management Limite
and Equirus Capital Private Limited

Broker Centres

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA
provided that UPI Bidders may only submit ASBA Forms at such broker centres if th
Bidding using the UPI Mechanism. The details of such broker centres, alondhevitiarne:
and contact details of the Registered Brokers, are available on the respective websit]
Stock Exchanges (www.bseindia.com and www.nseindia.com)

CAN/ Confirmation of Allocation Note

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, wh
been allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cap Price

The higher end of the Price Band, above whichQffer Price and the Anchor Investor Off
Price will not be finalised and above which no Bids will be accepted, including any rey




Term

Description

thereof.The Cap Price shall be at least 105% of the Floor Price and shall not be md
120% of the Floor Price

Cash Escrow and Sponsor Bank

Agreement

Agreement to be entered into and amongst our Company, the Selling Sharehold
Registrar to the Offer, the Book Running Lead Managers, the Syndicate Members, the
to the Offer in accordance with UPI Circulars, iftter alia, the appointment of the Banker
to the Offer for the collection of the Bid Amounts from Anchor Investors, transfer of ful
the Public Offer Account(s) and where applicable, refunds of the amounts collecte|
Bidders, on the terms and conditiohereof in accordanasith the UPI Circulars

Client ID

Client identification number maintai
beneficiary account

ne

Collecting Depository Participant/ CDP

A depository participant as defined under the Depositories Act, registered with SEBI a
is eligible to procure Bids at the Designated CDP Locations in terms of circuls
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 (to the extent not reddiy
the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations), issued by
and other applicable circulars issued by SEBI as per the lists available on the websitt
Stock Exchanges at www.bseindia.com and www.nseindia.com, as difiatetime to time

1 Lattice

Lattice Technologies Private Limited

1 Lattice Report

Re p or t Railway Hqepienti& WTG Industry report d aMarehd®026prepared an
issued by 1Lattice which has been commissioned by and paid for by our Company pur
an engagement letter dat@digust 18, 203 entered into with 1Lattice, exclusively for t
purposes of the Issue. The report is available on the website of our Comp
https://pioneerfilmed.com/investors

Collecting Registrar and Share Trang
Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bio
Designated RTA Locations in terms of, among others, SEBI circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as per tl
available on the websites of the Stock Exchanges at www.bseindia.com
www.nseindia.com, as updated from time to time

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall b
price within the Price Band

Only Retail Individual Investors Bidding in the Retail Portion are entitled to Bid at theft
Price. QIBs (including Anchor Investors) and Nastitutional Investors are not entitled
Bid at the Cuioff Price

Demographic Details

Details of the Bidders including the B
investor status, occupation and bank account details and UPI ID, where applicable

Designated CDP Locations

Such locations of the CDR¢here ASBA Bidders can submit the ASBA Forrike details o
such Designated CDP Locations, along with names and contact details of the Cd
Depository Participants eligible to accept ASBA Forms are available on the resj
websitesof the Stock Exchanges at www.bseindia.com and www.nseindia.com and |
from time to time

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts
are transferred from the ASBA Accounts, as the case may be, to the Public Offer Acc
or the Refund Account(s), as appropriate, in terms of the Red Herringeetos and th
Prospectus, after the finalisation of the Basis of Allotment in consultation with the Desi
Stock Exchange, following which Equity Shares may be Allotted to successful Bidders
Offer

Designated Intermediaries

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other tha
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAS, v
authorised to collect Bid cum Application Forms from the relevant Bidderslaitioreto the
Offer.

In relation to ASBA Forms submitted by RIls (not using the UPI mechanism) by authc
an SCSB to block the Bid Amount in the ASBA Account and high net worth indivif
bidding with an application size of )by
authorizing an SCSB to block the Bid Amount in the ASBA Account, Desigf
Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be bl
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mec
Designated Intermediaries shall mean Syndicatesguatlicate, Registered Brokerd)Es anc
RTAs

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Nills
using the UPI Mechanism), Designated Intermediaries shall mean SCSBs, Syndic|
Syndicate, Registered Brokers, CDPs and CRTAs

Designated RTA Locations

Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case
Bidder only ASBA Forms under UPI). The details of such Designhated RTA Locations,
with the names and contact details of the RTAs are available on the respectivesislibe
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Term

Description

Stock Exchanges at www.bseindia.com and www.nseindia.com and as updated frorm
time

Designated SCSB Branches

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

Designated Stock Exchange

[ O]

Draft Abridged Prospectus

The memorandum datddarch 29, 202&ontaining such salient features of this Draft |
Herring Prospectus as may be specified by SEBI in this regard

Draft Red Herring Prospectus/ DRHP

This draft red herring prospectus dakéddrch 29, 2026ssued by our Comparng accordanct
with the SEBIICDR Regulations, which does not contain complete particulars of the pi
which the Equity Shares will be Allotted and the size of the Giifer includes any adden
or corrigenda thereto

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws and fron
jurisdictions outside India where it is not unlawful to make an offer / invitation under the
and in relation to whom the Bid cum Application Form and the Rerring Prospecty
constitutes an invitation to purchase the Equity Shares

Eligible NRI(s) A nonrresident Indian, resident in a jurisdiction outside India where it is not unlawful to

an offer or invitation under the Offer and in relation to whom the Red Herring Prospeci
the Bid Cum Application Form constitutes an invitation to subsaor purchase for the Equ
Shares

Escrow Account(s)

The-ldineon 6 -amdedbesnd bearing account to
and in whose favour Anchor Investors will transfer the money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount while submitting a Bid

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an isg
the SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in thi
being [0]

Equirus Equirus Capital Private Limited

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

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above wkitfe!

Price and the Anchor Investor Offer Price will be finalised and below which no Bids V|
accepted

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulatio

Fresh Issue

The fresh issue of up t o1l0edchby&ugCompagy, ab o
per Equity Share (includinga premiumdf 6] per Equi ty S h250000
million. For TherOffeor matthage see i

* Our Company, in consultation with the BRLMs, may consider a further issue of sp
securities, through a preferential issue or any other method as may be permitted ur
applicable I aw to any per son (5680)00milibno at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéH®dPlacement
if undertaken, will be at a price to be decided by our Company in consultation with the E
If the PrelPO Placement is completed, the amaaised pursuant to the PO Placemen|
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
The PrelPO Placement, if undertaken, shall not exceed 20% of the size of the Fresl
Prior to the completion of the Offesur Company shall appropriately intimate the subscrif
to the PrelPO Placement, prior to allotment pursuant to the?© Placement, that there
no guarantee that our Company may proceed with the Offer or the Offer may be su
and will resultinto listing of the Equity Shares on the Stock Exchanges. Our Compan
report any PrelPO Placement to the Stock Exchanges, within 24 hours of suelP®r
Placement (in part or in entirety) and as may be required under applicable law. Fu
relevant disclosures in relation to such intimation to the subscribers to théF@élacemen
(if undertaken) shall be appropriately made in the relevant sections of the Red H
Prospectus and the Prospectus

General Information Document

The General Information Document for investing in public offers, prepared and iss|
accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Marc
2020, issued by SEBI, suitably modified and updated pursuant to, among others,| |
Circulars and any subsequent circulars or notifications issued by SEBI from time tohim
General Information Document shall be available on the websites of the Stock Exchar
Book

Running Lead Manager.

GSM

Graded Surveillance Measures

Gross Proceeds

The gross proceeds of the Fresh Issue

June 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021

Life Insurance Companies

An entity registered with the Insurance Regulatory and Development Authority of Indig
the provisions of the Insurance Act, 1938




Term

Description

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, nandely

Monitoring Agency Agreement

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

Mutual Fund Portion

The portion of the Offer being 5% of t
f ace v d0each which shall be available for allocation to Mutual Funds only
proportionate basis, subject to valid Bids being received at or above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations

Net Proceeds

The proceeds of the Fresh |Issue | ess o
details regarding the use of the Rigdctsd
the Offeri Requirements of funds and utilization of Net Proceedo n 9% a g e

Net QIB Portion

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

NortInstitutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for E

Shares for an amount mor e than 0.20
NRIs)
NortInstitutional Portion The portion of the Offer being not | es

of f ac e 10eah whieh shafl be available for allocation to Nostitutional Investors
of which (a) onethird portion shall be reserved for applicants with application size of
t han 0.20 million and-thids pottion shall bk se=@ved for
applicants with application size of mag
portion in either of such sutategorés may be allocated to applicants in the othercsuégory
of NortInstitutional Investors, subject to valid Bids being received at or above the Offe

Non-Resident/NR

A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs and F\

Nuvama

Nuvama Wealth Management Limited

Offer

The initial public offering of upt§0] Equi t y Shares of face
price of [ 0] each (including a s hnallioe
by our Companc ompr i sing a Fresh | ssue of [ 0]
aggr egat 250@00milon, andOffer for Sale of up tp GEjquity Shares of face vall
of 10 e ac h250@0milkog @y the Betling Shareholdets.

* Qur Company, in consultation with the BRLMs, may consider a further issue of spg
securities, through a preferential issue or any other method as may be permitted ur
applicable I aw to any person(s) milidnpat its
discretion, prior to filing of the Red Herring Prospectus with the RoC. ThéHdPlacement
if undertaken, will be at a price to be decided by our Company in consultation with the B
If the PrelPO Placement is completed, the amaaiged pursuant to the PO Placemen
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
The PrelPO Placement, if undertaken, shall not exceed 20% of the size of the Fres}
Prior to the completion of thef@r, our Company shall appropriately intimate the subscril
to the PrelPO Placement, prior to allotment pursuant to theP© Placement, that there
no guarantee that our Company may proceed with the Offer or the Offer may be su
and will result into listing of the Equity Shares on the Stock Exchanges. Our Compan
report any PrelPO Placement to the Stock Exchanges, within 24 hours of suehPer
Placement (in part or in entirety) and as may be required under applicable law. Fu
relevant disclosures in relation to such intimation to the subscribers to thi&Prelacemen
(if undertaken) shall be appropriately made in the relevant sections of the Red H
Prospectus and the Prospectus

Offer Agreement

The agreement datédarch 29, 202@&mongst our Company, the Selling Shareholders ar
BRLMs, pursuant to which certain arrangements are agreed to in relatiorGfighe

Offer for Sale

The offer for sale component of the Offer of ugtéElqui ty Shares of
aggr egat 25000nmillon, tomprising of an offer for sale of uptodElquity Sharef
of f ace val uRoneerfFacorinfradevelopers Phvate Limitgmjregating up t

1,250.00million and up tof] 6Bqui ty Shares of f Aateeh India
Private Limiteda g gr e g at 1,260.00milfon t o

Offer Price

[ 6] per Equity Share, being the fin]|
will be Allotted to successful Bidders, other than Anchor Investors as determir
accordance with the Book Building Process and determined by our Compangysiitagon
with the Book Running Lead Managers, in terms of the Red Herring Prospectus on the
Date. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer P
terms of the Red Herring Prospectus

The Offer Price will be decided by our Company, in consultation with the BRLMs ¢
Pricing Date, in accordance with the Book Building Process and in terms of the Red |
Prospectus

Offered Shares

Uptol] 6BHqui ty Shares of face v a250&€0mdlibn beirlg
offered for sale by th&elling Shareholders in the Offer for Sale component of the Offer

PrelPO Placement

Our Company in consultation with the Book Running Lead Managers, may considel
IPO placementthrough a preferential issue or any other metlagdmay be permitted ung
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Term

Description

applicable | aw f or a &00.60mitianratits disgretionepgia to th
filing of the Red Herring Prospectus with the RoC.

The prelPO placement, if undertaken, will be at a price to be decided by our Comp|
consultation with the BRLM. If the pt#O placement is completed, the amount ra|
pursuant to the prPO placement will be reduced from the Fresh Issue, subjeotripliance
with rule 19(2)(b) of the SCRR. The pieO placement, if undertaken, shall not exceed |
of the size of the Fresh Issue. Prior to the completion of the Offer, our Compan
appropriately intimate the subscribers to thelp® placementprior to allotment pursuant 1
the prelPO placement, that there is no guarantee that our Company may proceed \
Offer, or the Offer may be successful and will result into listing of the Equity Shares
Stock Exchanges. Our Company shall report prelPO placement to the Stock Exchang
within 24 hours of such pf#PO placement (in part or in entirety) and as may be required
applicable law. Further, relevant disclosures in relation to such intimation to the subsct
the prelPO placement (if undertaken) shall be appropriately made in the relevant sect
the Red Herring Prospectus and the Prospectus.

Price Band

Price band of a minimum price of [ 6]

of [ 6] per Equity Share ( Cdlpe Ca&rPrice shallk
at least 105% of the Floor Price and shalldss than or equal to 120% of the Floor Pridee
Price Band and the minimum Bid Lot for the Offer will be decided by our Compai
consultation withthe BRLMs, and will be advertised in all editionsf [ 6] (a w
English language national daily newspaper)ahd,a edi ti ons of [ 0]
language national daily newspaper and, Hindi also being the regional language of Delh
our Registered and Corporate Office is located)|east two Working Days prior to tl
Bid/Offer Opening Date, with the relevant financial ratios calculated at the Floor Price
the Cap Price, and shall be made available to the Stock Exchanges for the purpose of |
on their respective websi

Pricing Date

The date on which our Company, in consultation witlBR&Ms, will finalise the Offer Pricg

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
SEBIICDR Regulations containingnter alia, the Offer Price that is determined at the en
the Book Building Process, the size of the Offer and certain other information, includi
addenda or corrigenda thereto

Public Offer Account Bank(s)

The banks with which the Public Offer Account(s) is opened for collection of Bid Am
from Escrow Account(s) and ASBA Accoun

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account Bank(s) under Section 4
the Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA A
on the Designated Date

QIB Category/ QIB Portion

The category of the Offer (including the Anchor Investor Portion), being not more tha|
of the Offer, consisting of l0gpadl d@dr
[ 6] million, which shal/l be availabl e
the Anchor Investor Portion (in which allocation shall be on a discretionary bag
determined by our Company in consultation wite BRLMs), subject to valid Bids beir
received at or above the Offer Price or the AnchordtoreOffer Price (for Anchor Investor,

Qualified Institutional Buyer(s)/ QIB(s

QIB Bidder(s)

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

Red HerringProspectusRHP

The red herring prospectus to be issued in accordance with Section 32 of the Compa
2013 and the provisions of the SEBIDR Regulations, which will not have complg
particulars of the price at which the Equity Shares will be offered and the size of thg
including any addenda or corrigenda thereto

The Bid/Offer Opening Date shall be at least three Working Days after the filing ¢
Herring Prospectus with the RoC. The Red Herring Prospectus will become the Pro
upon filing with the RoC after the Pricing Date, including any addenda or awddgbereto

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any, of the w
part of the Bid Amount to the Anchor Investors shall be made.

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member registered with SEBI under tH
BTI Regul ations with whom the Refund A

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procure Bids in terms of the SEBI ICDR

Circular and the SEBI circular no. CIR/CFD/14/2012 dated October 4, 20d2harJPI
Circulars, issued by SEBI

Registrar Agreement

The agreement datédarch 29, 202®etween our Company, the Selling Shareholders arn
Registrar to the Offer in relation to the responsibilities and obligations of the Registra|
Offer pertaining to the Offer

Registrar and Share Transfer Agents/ R]

Registrar and share transfer agents registered with SEBI and eligible to procure Bif
relevant Bidders at the Designated RTA Locations in the term of SEBI circule
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI and as |
list available on the websites of BSE and NSE, and the UPI Circulars.
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Term

Description

Registrar to the Offer/ Registrar

MUFG Intime India Private Limitedf@¢rmerly Link Intime India Private Limitgd

Retail Individual Investors(s)/ RII(s)

I ndi vi dual Bidder s, who have Bid for t
million in any of the bidding options in the Offer (including HUFs applying through their |
and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not | es
of f ac elOeah, availabte for allocation to Retail Individual Investors as per the
ICDR Regulations, subject to valid Bids being received at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Am¢
any of their ASBA Form(s) or any previous Revision Form(s)

QIB Bidders and Noiinstitutional Investors are not allowed to withdraw or lower their |
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Indi
Investors can revise their Bids during the Bid/Offer Period and withdnaw Bids until
Bid/Offer Closing Date

SCORES

SEBI Complaints Redressal Mechanism

SelfCertified Syndicate Bank(s)/ SCSB(

(i) The banks registered with SEBI, offering services in relation to ASBA (other than th
UPI Mechanism), a list of which is available on the website of SEB
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebi.govin/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, 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 av;
on the website of SEBI {
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or|
other website as updated from time to time

In relation to Bids (other than Bids by Anchor Investor) submitted to a member
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the r¢
SCSBs to receive deposits of Bid cum Application Forms from the membirs $fndicats
is available on the website of the SH
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
and updated from time to time. For more information on such branches collecting B
Application Forms from they®idicate at Specified Locations, see the website of the SE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid-
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs 1
applications (apps) whose name appears on the SEBI website. A list of SCSBs anc
applications, which, are live for applying in public issues using UPI Mechanism asequf
as OAnnexure A6 to the SEBI circular n
2019 and is available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
updated from time to time and at su¢hey websites as may be prescribed by SEBI from
to time

Share Escrow Agent

The share escrow agent to be appointed

Share Escrow Agreement

The agreement to be entered into between our Company, the Selling Shareholderg
Share Escrow Agent in connection with the transfer of the respective portion of Equity
being offered by each Selling Shareholder in the Offer for Sale portitie &ffer and cred|
of such Equity Shares to the demat account of the Allottees in accordance with the |
Allotment

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of
will be included in the Bid cum Application Form

Sponsor Bank(s)

The Bankers to the Offer registered with SEBI, which have been appointed by our C¢
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI
Request and/or payment instructions of the UPI Bidders using the UPI anceamther
responsibilities, in terms of the UPI

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

STT

Securities transaction tax

Syndicate Agreement

Agreement to be entered into among our Company, the Selling SharehbleBRLMs, the|
Syndicate Members and the Registrar to the Offer in relation to collection of Big
Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMSs) registered with SEBI who are permitted to acce
applications and place order with respect to the Offer and carry out activities as an undi
namel vy, [ 6]

Syndicate/members of the Syndicate

Together, thd8RLMs andthe Syndicate Members

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Meml
collect ASBA Forms and Revision Forms

Systemically  Important
Financial Company/ NBFRGI

NeBanking

Systemically important nebhanking financial company as defined under Regulation 2(1
of the SEBI ICDR Regulations
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Term

Description

Underwriters

[ O]

Underwriting Agreement

The agreement among the Underwriters, the Selling Shareholders, our Company
Registrar to the Offer to be entered into on or after the Pricing Date, but prior to filing
Prospectus with the RoC

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by N

UPI Bidder(s)

Collectively, individual investors applying as Retail Individual Investors in the Retail P¢
and individuals applyingas Ndnnst i t ut i onal Il nvestors
million in the Nonrlnstitutional Portiorand Bidding under the UPI Mechanism through AS
Form(s) submitted with Syndicate Members, Registered Brokers, Collecting Dep
Participants and RTAs.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 20:
the extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI
Regulations) and the SEBI ICDR Master Circular, all individual investors applyipgblic
i ssues where the application amount i s
their UPI ID in the bidcum-application form submitted with: (i) a syndicate member, (
stock broker registered with a recognized stock exchange éwiase is mentioned on t
website of the stock exchange as eligible for such activity), (iii) a depository participant |
name is mentioned on the website of the stock exchange as eligible for such activity),
a registrar to an issue and shaemsfer agent (whose name is mentioned on the website
stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20d.¢he extent suc
circular is not rescinded by the SEBI RTA Master Circular, as applicable to, RTABEBI
RTA Master Circular, theSEBI ICDR Master Circularand any subsequent circulars
notifications issued by SEBI in this regard, along with the circulars issued by the
Exchanges in this regard, including the circulars issued by NSE having reference no.
dated July 22, 2022, and having refa®no. 25/2022 dated August 3, 2022, and the circ
issued by BSE having reference no. 20226302lated July 22, 2022, and having refere
no. 2022080310 dated August 3, 2022 and any subsequent circulars or notifications iss
the Stock Exchanges this regard

UPI ID

ID created on UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS d
the UPI Bidders to such UPI linked mobile application) to the UPI Bidders tseng)PlI
Mechanism initiated by the Sponsor Banks to authorize blocking of funds equivalent
Bid Amount in the relevant ASBA Account through the UPI linked mobile application
the subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the C
accordance with UPI Circulars

UPI PIN Password to authenticate UPI transaction
Wilful Defaulter Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai, India are open for business, pri

however, for the purpose of announcement of the Price Band and the Bid/Offer
AWor king Dayodo shall mean all days, exon
which commercial banks in Maharashtra, India are open for business and the time
between the Bid/Offer Closing Date and listing of the Equity Shares on the Stock Excl
AWor king Dayo shall mean all t r @ &unaags ar
bank holidays in India in accordance with circulars issued by SEBI, including UPI Circ

Conventional and General Terms and Abbreviations

Term Description
Alc Account
AGM Annual general meeting
AlF Alternate Investment Fund
AS or Accounting Standards Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year
BSE BSE Limited

Calendar Year or year

Unless the context otherwise requires, shall refer to the twebrgh period ending Decemb
31

Category | AlF, Category Il AlF, Catego,
Il AIF

AlFs registered under different categories under the SEBI AIF Regulations

Category | FPIs, Category Il FPIs

FPIs registered under different categories under the SEBI FPI Regulations

CDSL

Central Depository Services (India) Limited

CAGR

Compounded Annual Growth Rate

CIN

Corporate Identity Number
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Term

Description

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and clarifi
made thereunder, as the context requires

Companies Act, 2013/ Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifi
thereunder

CClI

Competition Commission of India

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, a
amendments or substitutions thereof, issued from time to time

COVID-19 A public health emergency of international concern as declared by the World
Organization on January 30, 2020, and a pandemic on March 11, 2020

CSR Corporate social responsibility

Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and/or CDSL

DIN Director Identification Number

DP ID Depository Participantdés I dentificatio

DP/ Depository Participant A depository participant as defined under the Depositories Act

DPIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerg
Industry, Government of India

DPDP Act Digital Personal Data Protection Act, 2023

EGM Extraordinary general meeting

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereur

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

Fl Financial institutions

Financial YeaftFiscal, FY/ F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated othe

FIR

First information report

FPI(s)

A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulat

Fugitive Economic Offender

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

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange E
India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

GDP Gross domestic product

Gol / Central Government Government of India

GST Goods and services tax

HUF Hindu undivided family

I.T. Act Incometax Act, 1961

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read \
Companies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles gel
accepted in India including the accounting standards specified under Section 133
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rulesa2Giende

IPO Initial public offer

IPR Intellectual property rights

IS Indian Standards

ISO International Organization for Standards

IT Information technology

IT Act Information Technology Act, 2000

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funebased lending rate

Mn/ mn Million

MOU Memorandum of understanding

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NBFC Non-Banking Financial Companies

NEFT National electronic fund transfer

NCLT National Company Law Tribunal

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign EX

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign E;
Management (Deposi t) Regul ati ons, 2016¢6
within the meaning of section 7(A) of the Citizenship Act, 1955
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Term

Description

NRO Account

Nonresident ordinary account established in accordance with the Foreign EXx
Management (Deposit) Regulations, 2016

NSDL

National Securities Depository Limited

NSE

National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

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

OcClI Overseas Citizen of India

ODI Overseas Direct Investment

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
PAT Profit after tax

R&D Research and development

RBI Reserve Bank of India

Resident Indian A person resident in India, as defined under FEMA
Regulation S Regulation S under the U.S. Securities Act

RONW Return on net worth

Rs. |/ Rupees/ / |Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2

SEBI BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 201

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulatior|

SEBI ICDR Master Circular

SEBI ICDR Master Circular- SEBI master circular bearing reference SE
HO/49/14/14(2)2026CFD-POD2/1/4518/2026 dated February 9, 2026, as amended

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular n&GEBI/ HO/38/13/(4)2026MIRSD-POD/1/4298/202&lated Februar
6, 2026, as amended

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Swea
Regulations, 2021

SEBI Stock Broker Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

Government of a state of India.

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.

USA/U.S./US The United States of America

USD/U.S.$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF Reg|
(now repealefior the SEBI AIF Regulations, as the case may be

WACA Weighted average cost of acquisition, on a fully diluted basis

Business, Technical and Industry Related Terms

Term

Description

AC

Alternating current

ALMM

Approved list of models & manufacturers

Bawal Facility- |

OQur Companyds manufact ur i nlgs, decod, HSIIDC growth
centre, Bawal distrietRewari, Haryana, Indial23 501
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Term

Description

Bawal Facility- 11

OQur Subsidiary, Pioneer Rail Equi pment
plot no. 177178, secto#, HSIIDC growth centre, Bawal distridRewari, Haryana, Indial23
501

BIS Bureau of Indian Standards

DC Direct current

EMU Electric multiple unit

EP-brake Electropneumatic brakes

HHP 4500 High Horsepower 4500 HP diesalectric locomotives
HP 6000 6000 Horsepower

WIGBT Insulatedgate bipolar transistors

LHB Coaches

Linke Hofmann Busch (LHB) coaches

Manesar Facility Qur Companyés manufactur i n-42 seaoch, IMTtManesh
Gurgaon, Indid 122 050

MEMU Mainline electric multiple unit

MW Megawatt

NBC National Building Code

OEM Original equipment manufacturer

Order Book Our order book comprises of the unexecuted portion of the purchase orders we have rg¢

PSD Platform screen doors

RDSO Research Design and Standards Organisation

VVVFE Variable voltage variable frequency

WAG-9 Wide gauge, AC current, goods traffic, 9th generation

WAP-7 Wide Gauge, AC current, passengervice 7th generation

Key performance indicators

Term Description

Closing QrrdeTr )BiololflThe value of the c¢closing order book as
purchase orders and ou@ompamenfsomeceisv
financial year/ period (excluding cancel
finished goods during the same period
commit ments aspatrttiheg pradwi ous r

EBI TOAn = million)Profit before tax plus Finance cost pl
income minus share in profit of joint N\

EBI TDA Margin (%) |[EBI TDA as a percentage of Revenue from

Net Debt(n/o.Epui ttyi|Net Debt (Tot al Borrowings plus Totaly
di vi dedEQbwyi Tt where Tot al Equity repre
pl uscomtnrol l i ng interest

Net Fixed A(sme.t doffRevenue from operation divided by (Profj
capwbmk in progress)

Net Working(gcapi d6i( Net Working Capital dividitdheby i Ramen
mul tiplied byimamleceiarn otphedl a paoviheed e Ne't
is calculated as (Current assets minus
minus (current l'iabilities miasbhs cgledrn tf
capital demand |l oan) minus short term |

Order Bopko/ &fl € i{Order book to sales ratio is calculated as closing order book value divided by reveni
operations for the respective period/year

PAT n Jmi I i on Profit before tax minus total tax exper

PAT Margin (%) PAT as a percentage of Revenue from opé¢

Revemne™ )million Revenue from sale of goods plus revenue

Revenue Growth (%]JRevenue owth is calculated as the pel

gr
to the previous year

RoCE ( %) EBI'T divided by Closing Capital Empl oy
Finance cost minus other income minus
Empl oyed represents Total Equitlyi tpilas f
tax liabiliti assmitmsus deferred tax

RoE (%) PAT divided by (Closing Equityonharod |d:é
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF

PRESENTATION
Certain Conventions
Al references in this Draft Red Herring Prospectwms to
and all references herein to the AGovernment o, il ndi an

are tothe Government of India, central or state, as applicable.

Unless indicated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to page humbers of
Draft Red Herring Prospectus.

Financial Data

Our Companyds financial year commences on April 1 of t
particular calendar year and accordingly, all references to a particular financial year or fiscal are tmémthl@eriod
commencig on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar yea
Unless the context requires otherwise, all references to a year in this Draft Red Herring Prospectus are to a caleddar yeal
references to Riscal/Fiscal Year are to the year ended on March 31, of that calendar year.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in thisdiDraft Re
Herring Prospectus have been derived from the Restated Consolidated Financial Information. For further information, s
fiRestated Consolidated Financial Information o n 284 a g e

The restated consolidated financi al iGrofipo ) matoimpm i e f ng u.
consolidated statements of assets and liabilities as at September 30, 2025 and March 31, 2025, March 31, 2024 and Marc
2023, the restated consolidated statements of profit and loss (including other comprehensive incasigtettheonsolidated
statements of cash flow and the restated consolidated statements of changes in equity, the summary statement of ma
accounting policiesral other explanatory information for half year ended September 30, 2025 and years ended March 31, 202
March 31, 2024 and March 31, 2023 ( c o | |restatédiconsolidgted fifancial informatiord as approved by the Board

of Directors of our Company prepared in terms of the requirements of Section 26 of Part | of Chapter Il of the Companies A
SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019)lrsstitatk f
Chartered Acc o@Ahd)sameadedffomtimettinee K dir f ur t h e r Findreial lmformatiom p | e
on page284

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provic
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impatoon the financial data included in this Draft Red Herring Prospectus and it is urged that you consult you
own advisors regarding such differences and their ismpa:
involving differenced et ween I nd AS, U. Risk Fecroii Bigrafioadt diffeFeRtEs,exiss beteveerfi Ind AS
and other accounting principles, suchlass. GAAPand IFRSwhichinvestorsmay bemore familiar with and may consider
material totheir assessment of our financial conditioon pages9. The degree to which the financial information included in
this Draft Red Herring Prospectus will provide meaiyi ngf
with Indian accounting policies and practices, the Companies 8&8 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 R
Herring Prospectus should accordingly be limited. Further, any figures souotedHirdparty industry sources may be
rounded off to other than two decimal points to conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have b
rournded off to two decimal placeb certain instances, discrepancies in any table between the sums of the amounts listed i
the table and totals are due to rounding off.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decomal to conf
to their respective sources.

Any percentage amounts, or ratios (excluding certain operational metrics), in relation to the financial information of ot
Company as RsslkRactorso, OurfBusinesse fabMan dgement 6s Di scussion and A
and Results of Operatiods o n 1B, 2ldand267, respectively, and elsewhere in this Draft Red Herring Prospectus, unless
otherwise stated or context requires otherwise, have been derive®Ré&stated Consolidated Financial Informat@mon

GAAP financial measures as described below
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Non-GAAP Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for ingdhéeT D A , EBI1 TNDeAt Mzae bgti n/
Net Fi xed Asset Turnover, Net Working Capi t(thdi NDBAAP , P/
Me a s u); pesemtéd in this Draft Red Herring Prospectus are supplemental measures of our performance and liquidity tl
are not required by, or presented in accordance with Ind AS, IFRS or US GAAP. Furthermore, thégeARdvieasures, are

not a measurement olupfinancial perfomance or liquidity under Indian GAAP, IFRS or US GAAP and should not be
considered as an alternative to net profit/loss, revenue from operations or any other performance measures deriveté accorc
with Ind AS, IFRS or US GAAP or as an alternative astt flow from operations or as a measure of our liquiityther,

these NorGAAP Measures and other statistical and other information relating to operations and financial performance shot
not be considered in isolation or construed as an alternatiesidlows, 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 b
operating, investing or financing activities derived inaadance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition,
these NoFrGAAP Measures and other statistical and other information relating to operations and financial performance, are r
standardised terms and may not be computed on the basis of regrdtenethodology that is applicable across the industry
and therefore, may not be comparable to financial measures of similar nomenclature that may be computed and presente
other companies and are not measures of operating performance or liquidigg df Ind AS and may not be comparable to
similarly titted measures presented by other companies. Further, they may have limited utility as a comparative meast
Although such NofGAAP financial measures are not a measure of performance calculatetbidaace with applicable
accounting standards, our Companyds management bel i eve
wi dely used measures to evaluate a companybés operating

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
t he r e pRailwayBquipméne8dWTE Industry report d Mar@2026, prepared by 1Lattice, which has been prepared
exclusively for the purpose of understanding the industry in connection with the Offer and commissioned and paid for by o
Company, pursuant tine engagement letter datddgust 18, 2025The 1LatticeReport is available on the website of our
Company at the following welink: https://pioneerfilmed.com/investousitil the Bid / Offer Closing Date. Unless otherwise
indicated, all financial, operational, industry and other related information derivedHeofr_attice Report and included in

this Draft Red Herring Prospectus with respect to any particular year, refers to such information for the relevant eatendar y
1Lattice is an independent agengyhich has no relationship with our Company, Subsidiaries, Promoters, Directors, Key
Managerial Personnel, Senior Management or the Book Running Lead Managers.

In accordance with the disclosure requirements under the SEBI ICDR Regulation8 a s i s f orrpagé@tdfindudesP r i
information relating to our peer group companies. Such information has been derived from publicly available sources specif
therein.

1Lattice has required us to include the following information in connection with the 1Lattice Report:

fiThe report has been prepared as a general summary of matters on the basis of our interpretation of the publicly availat
information, our experiences and the information provided to us, and should not be treated as a substitute for a Spessic bus
advice concerning individual matters, situations or concerns. Procedures we have performed do not constitute an audit of t
Companyods historical financi al statement s nor do t hey
Accordingly, weexpress no opinion, warranty, representation or any other form of assurance on the historical or prospective
financial statements, management representations. We have not carried out any financial, tax, environmental or account
due diligence with respeto the Compang.

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable but accuracy, completeness relevance of such informa
shall be suject to the disclaimers, context and underlying assumptions of such sources. The data used in these sources
have been reclassified by us for the purposes of presentation and may also not be comparable. The excerpts of the Ind
Report are disclosed this Draft Red Herring Prospectus and there are no parts, information, data (which may be relevant fc
the proposed Offer), left out or changed in any manner. The extent to which the industry and market data presentedt in this C
Red Herring Prospecdu i s meani ngful and depends upon the reader 6s
used in compiling such information. There are no standard data gathering methodologies in the industry in which our Comp:
conducts business and metbémjies, and assumptions may vary widely among different market and industry sources. Sucl
information involves risks, uncertainties and numerous assumptions and is subject to change based on various faetgrs, inclu
those discussed im Ri s k Fladastryinfosmation included in this Draft Red Herring Prospectus has been derived from
an industry report prepared by 1lattice exclusively commissioned and paid for by us for such (pumpqgszge51.
Accordingly, no investment decision should be solelgenan the basis of such information.
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Currency and Units of Presentation
All references to:

- ARupeeso or Al N&etolodian Rupeés, toeroffidaResrrerty of the Republic of India;

- AU. S $0, nU. S.areDdnhitedeStates Dolfars, ;1®dfficial currency of the United States of America;
- ACNYO or A00 are to Renminbi, the official currency
- AJPYX oardéd to Japanese Yen, the official currency of

All the figures in this Draft Red Herring Prospectus, except for figures derived from the 1Lattice Report (which arenin milli
or billion), have been presented in million or in whole numbers where the numbers have been too small to present in milli
unless stated otherwise. One million represents 1,000,000 and one billion represents 1,000,000,000. Certain figures conta
in this Draft Red Herring Prospectus, including financial information, have been subject to rounding adjustments. An
discrepancies iany table between the totals and the sum of the amounts listed are due to rounding off. All figures in decima
have been rounded off to the second decimal. In certain instances, (i) the sum or percentage change of such numbers ma
conform exactly tdhe 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 frorpérigdindustry sources may be
expressed in denominatis other than million or may be rounded off to other than two decimal points in the respective source:
and such figures have been expressed in this Draft Red Herring Prospectus in such denominations affroorslexdh
number of decimal points as pided in such respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise,
references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that h
been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
construed as a reggentation that such currency amounts could have been, or can be converted into Indian Rupees, at :
particular rate, or at all.

The foll owing table sets forth, for the periods i mahi cat
currencies:
(in 7))
Currency As at
September 30, 2025 March 31, 2025* March 31, 2024* March 31, 2023

1USD 88.79 85.58 83.37 82.22

1 CNY 12.44 11.77 11.53 11.94

1JPY 0.59 0.57 0.55 0.62

Source: FBIL Reference Rate as availablenavw.fbil.org.in, www.rbi.org.inandwww.oanda.com/currenegyonverter/en/
" Since March 31, 2025 was a public holiday on account-of-Fitr, March 30, 2025 was a Sunday and March 29, 2025 was a Saturday, the exchange rate
was considered as on March 28, 2025, being the last working day prior to March 31, 2025.
" Since March 31, 2024 was a Sunday, March 30, 2025 was a Saturday and March 29, 2024 was a public holiday on accountdzyGtwekchange
rate was considered as on March 28, 2024, being the last working day prior to March 31, 2024.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be descr
as fNf-bowhkidg st at e melaokirsy&tatemErisenclede statements which can generally be identified by
wordsorphrasesisc h as fiai mo, fAanticipateo, fAare |likelyo, dAbel i
Amayo, Alikelyodo, fAobjectiveo, fiplano, Aproposeo, otheri | |
words or phases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our Compe
are also forwardooking statements. All statements regarding our expected financial conditions, results of operations, busine
plans andorospects are forwasldoking statements. These forwdmbking statements include statements as to our business
strategy, plans, revenue, and profitability (including, without limitation, any financial or operating projections otdpegwhs
other maters discussed in thidraft Red Herring Prospectus that are not historical facts. However, these are not the exclusive
means of identifying forwartboking statements.

These forwardooking statements, whether made by us or a third party, are based on our current plans, estimates &
expectations and actual results may differ materially from those suggested by such-fookiagl statements. All forward
looking statemets are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ materi
from those contemplated by the relevant forwlaking statementThis may be due to risks or uncertainties associated with
our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater and twur abilit
respond to them, our ability to successfully implement our strategie growth and expansion, technological changes, our
exposure to market risks, general economic and political conditions in India and globally, which have an impact onssir busin
activities or investments, the monetary and fiscal policies of Indiation, deflation, unanticipated turbulence in interest rates,
foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India ynd globe
changes in domestic laws, regulations and taxes, changes iet@é@npn our industry and incidence of any natural calamities
and/or acts of violence.

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

Dependence on the railways and metro rail customers for a significant portion of purchase orders in our Qrder Book
Dependence on top 10 customers for revenue from operations.

Uncertainty in realisation of revenue from our Order Book due to potential delays, modifications, cancellations, or non
payment of orders, which may adversely affect our business, results of operations, and financial condition.
Dependence of revenue from orders derived from existing customers.

Dependence on meeting pyaalification criteria and maintaining approved vendor status to secure tenders, failure of
which may adversely impact our order book and results of operations.

=a =4 = =4 =

For a further discussion of factors that c RiskFhctoodgQusiie o
Busines8 aMandgement 6s Discussion and Analysi © ofn izimamdsc i a
367, respectively. By their nature, certain market risk disclosures are only estimates and could be materially differeat from wt
actually occurs in the future. As a result, actual future gains or losses could materially be different from thoselibat have
estimated. Forwartboking statements reflect our current views as of the date of this Draft Red Herring Prospectus and are n
a guarantee of future performance. These statements ar.
basd on currently available information. Although we believe that the assumptions on which such statements are based
reasonable, any such assumptions as well as statements based on them could prove to be inaccurate and the forward lo
statements badeon these assumptions could be incorrect.

Neither our Company, the Selling Shareholders, our Directors nor the members of the Syndicate or any of their respect
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising aftegrinef date h
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordan
with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of material development
pertaining to ouCompany from the date of this Draft Red Herring Prospectus until the time of the grant of listing and trading
permissions by the Stock Exchanges.
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SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in th
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in o
Equity Shaes. The risks described in this section are those that we consider to be the most significant to our business, resi
of operations, cash flows and financial condition as of the date of this Draft Red Herring Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently knowhab us or
we currently do not deem material, may arise or may become material in the future and may also adversely affect our busin
results of operations, cash flows and financial condition. If any or a combination of the following risks, or other tiaks tha
not currently known or are not currently deemed material, actually occur, our business, results of operations, cash flows al
financial condition could be adversely affected, the trading price of our Equity Shares could decline, and investors may lo
all or part of their investment. In order to obtain a complete understanding of our Company and our business, prospecti
invests s should read this section in conjunction with AOuUI
Analysis of Financial Condition and Results of Op2l¥at i c
131, 367 and 284, respectively, as well as the other financial and statistical information contained in this Draft Red Herring
Prospectus. In making an investment decision, prospective investors must rely on their own examination of us and our busir
and the terms of th Offer including the merits and risks involved. Unless otherwise indicated or unless context requires
otherwise, the financial information included herein is based on our Restated Consolidated Financial Information included i
this Draft Red Herring Prosggrtus.

Our financial year ends on March 31 of each year, so all references to a particular financial year are to themnwrélve
period ended March 31 of that year. Unless otherwise indicated or the context otherwise requires, the financial information f
the $x months period ended September 30, 2025, and the Fiscals 2025, 2024 and 2023 included herein is derived from
Restated Consolidated Financial Information, included in this Draft Red Herring Prospectus. For further information, see
iRestat e de dComismd n diaa | I nforn8 i ond0 beginning on page

In making an investment decision, prospective investust rely on their own examination of us and our business and the
terms of the Offer including the merits and risks invaliegestors should consult their tax, financial and legal advisors about
the particular consequences of investing in the Offer. Unless specified or quantified in the relevant risk factors lzetow, we
unable to quantify the financial or other impact ofyaf the risks described in this section. 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 ataryegula
environment which may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains certain forWaoling statements that involve risks, assumptions, estimates
and uncertainties. Our actual results could differ from those anticipated in these feookidg statements as a result of
certan factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. For furthe
i nformationsLoo&é njF &t wa ®mdnent sd6 on page

Unless otherwise indicated, industry and market data used in this section has been derived from the rejfioRititlay
Equipment & WTG Industry repart d aviarehd®026( t Hlkeattide Repord prepared and released ly attice exclusively
commissioned by our Company and paid for in connection with the Offer, pursuant to an engagement letter dated August
2025. The 1lLattice Report will be available on the website of our Company at the following-limeb
www. pioneerfilmed.com/investdrem the date of filing this Draft Red Herring Prospectus until the Bid / Offer Closing Date.
Unless otherwise indicated, financial, operational, industry and other related information derived frbpattieeReport and
included herein with respect to any particular year refersuech information for the relevant financial yedor more
information, seéiCertain Conventions, Use of Financial Information and Market Data and Currency of Presentiitustry

and MarketData on 14 age

Internal Risk Factors

1. Our railways and metro businesses constitute a significant share of our order book, with contracts largely secured
through competitive bidding. We may not be able to qualify for, compete and win contracts or identify new contracts,
or lose contracts on aount of changes in government policies, regulatory requirements, tender conditions or
delays in approvals which could adversely affect our business and results of operations.

We derive a significant portion of our Order Book from railway and metro rail customers, and contracts from thes
customers are dependent on winning bids submitted to them. Asmbsith period ended September 30, 2025, our
Order Book from the railwaysnad met r os was 4, 046. 03 mil Asapartofmur 91
business and operations, we participate in tenders on an ongoing basis. Contracts are awarded following competi
bidding processes and satisfaction of prescribed gpaidn criteria. The following table sets forth the details of bids

for tenders at various stages for the periods as stated below:
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Particulars Six month period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025

Tenders applied (Nos.) 101 259 266 264
Tenders awarded (Nos.) 54 156 127 109
Win/loss ratio (%) 53.47% 60.23% 47.74% 41.29%

Procuring entities issue notices inviting tenders, pursuant to which interested bidders submit bids. While preparing c
bids, we conduct internal assessments including feasibility and site studies, cost estimations, and supplier evaluati
to determinehe estimated project cost and apply a consspetific margin to arrive at the final bid amount. Although

we have previously secured contracts based on our technical qualifications and financial scores, there can be
assurance that we will continue tavgimilar or highetvalue contracts. While prior eligibility and financial capability

are key considerations, we may not always meet the required criteria, particularly for larger projects. Certain projec
require specialised capabilities, proprietaght®logies or certifications that we may not possess internally, and our
ability to participate in such projects may depend on collaborations or consortium arrangements with technici
partners.

In certain cases, our products are required to undergguaddication or approval processes with customers or
designated approving authorities prior to participation in tenders. Such processes may involve technical evaluatiol
and compliance reviews sccordance with prescribed specifications and standards. Any delay or inability to obtain
such prequalification may adversely affect our ability to participate in tenders.

Our collaborations and consortium arrangements, including those with overseas partners for platform screen door ¢
metro rail projects, are important for our participation in certain tenders and for project execution. Any non
performance, delays, finantidistress or withdrawal by such partners, or disruptions arising from geopolitical or
regulatory developments affecting crds=der collaborations, may adversely affect our ability to execute projects,
increase costs, or expose us to contractual ligsilénd obligations.

Government tender processes may also be subject to changes in qualification criteria, delays or uncertainties.
addition, contracts awarded to us may also be subject to litigation by unsuccessful bidders, which may delay proje
commencement and requiaelditional time and resources. However, during thersinth period ended September

30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, none of the contracts awarded to us were subject to such litigat

Our contracts are typically awarded for defined terms or quantities and majebeeecd upon expiry. There can be

no assurance that we will be awarded such contracts ugiendering. Our ability to secure new contracts and the
timing of contract awaisimay materially affect our business, financial condition, cash flows, results of operations and
growth prospects.

A substantial portion of our revenues is dependent on our top 10 customers. As of theasith period ended
September 30, 2025, Fiscals 2025, 2024 and 2023, we derived 99.27%, 99.30%, 99.43% and 97.79%, respective
of our revenue from our top 10 custon® The loss of any of these customers will materially and adversely affect
our revenues and profitability.

Our customers comprise of public sector undertakings and public sector and private customers.

We are dependent on a limited number of customers for a significant portion of our revenue from operations durir
any given fiscal year. During the simonth period ended September 30, 2025 and Fiscals 2025, 2024 and 2023, oul
top 10 customers accounted f9.27%, 99.30%, 99.43% and 97.79%, respectively, of our revenue from operations.
The composition of our top 10 customers tends to vary from year to year, depending on the timing, nature, and val
of orders received. Consequently, a significant portfoouo revenue remains concentrated among a relatively small
group of customers, which exposes us to customer specific risks.

The table below sets forth our revenue from our top three, five and 10 customers, forntfomtsixperiod ended
September 30, 2025 and the last three Fiscals:

Particulars* Six months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025

Amoun % of total Amo un|%oftotal [Amo u n| % oftotal |[Amo u n| % of total
million) revenue from | million) revenue | million) revenue | million) revenue
operations from from from
operations operations operations
Top 3 customers 1,503.96 96.37% 3,192.62 97.81% 2,283.72 98.02% 783.84 91.07%
Top 5 customers 1,528.75 97.96% 3,212.89 98.43% 2,301.45 98.78% 809.42 94.04%
Top 10 1,549.27 99.27% 3,241.49 99.30% 2,316.51 99.43% 841.62 97.79%
customer$
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* Customers may vary across Fiscals / period and does not refer to the same customers across all Fiscals / periods andlueppadiiic
requirement of our customers in the relevant Fiscal / period.

"Our top 10 customers include, amongst others Fangda Innotech Co Ltd, Ashra Consultants Private Limited, and Solarwoi®blEtiengy

Limited. Names of other customers who form part of our top 10 customers during the Fiscals/periods included abosebbandncluded in

this Draft Red Herring Prospectus due to Aaeeipt of consent from such customers to be named in the Offer Documents.

While we have not faced any customer discontinuance issues in the six months period ended September 30, 2(
Fiscal 2025, Fiscal 2024 and Fiscal 2023, the loss of any of our top customers including those among the top five
top 10 for any reason couldaterially and adversely impact our business, financial condition, and results of operations.

Such reasons may include a customer 6s -ferewad auterminatiom wii
of our arrangements with them, inability to meevised technical or quality specifications, disputes, adverse
developments in the customerdés financial condition

technological shifts rendering our products obsolete or less competitive.

While we have not experienced any material instances of customer defaults or significant payment delays in the s
month period ended September 30, 2025, Fiscals 2025, 2024, and 2023, any future default, delay in payments
financial distress affectingne or more of our key customers may adversely affect our cash flows and profitability.
Further, we generally operate based on work orders or delivery schedules issued by our customers, which may
subject to unilateral cancellation with or without causthile we have not experienced any instances of unilateral
cancellation with or without cause in the-sponth period ended September 30, 2025, Fiscals 2025, 2024, and 2023,
if any such cancellation occurs, especially in relation to large or high mardgiaatsrfrom our top 10 customers, it
could have an adverse impact on our revenue and profitability.

In addition, our business is largely dependent on purchase orders and contracts awarded by our customers thro
tender processes, particularly by public sector entities. There can be no assurance that these customers will cont
to procure products oesvices from us at the same levels in the future. A decrease in business volume or a complet
discontinuation of engagement with any such customer could have a material adverse effect on our business, finan
condition, and results of operations.

Our Order Book may not be representative of our future results and our actual income may be significantly less
than the estimates reflected in our Order Book. The products that are included in our Order Book may be delayed,
modified, cancelled not fully pd, or suspended by our customers and, therefore our Order Book is not necessarily
indicative of our future revenue or profit. Any inability to realise the value of our products could have a material
adverse effect on our business, results of operation indncial condition.

Our Order Book comprises of the unexecuted portion of purchase orders/contracts as on a particular date. While
reflects the business we expect to execute in the foreseeable future, it is not a guarantee of future operating perform:
or financial resuk. Our ability to convert Order Book into revenue is subject to multiple factors, including timely
execution, customer satisfaction, fulfilment of contractual obligations, and timely payment by customers.

Our Order Book does not necessarily reflect our actual future income or financial results, as there are several fact
that could result in variances between the estimated values in our Order Book and actual revenues. These fac
include potential delas; customer modifications or cancellations, changes in scope, or unforeseen circumstance
affecting our ability to fulfil orders as anticipated.

Furthermore, orders in our Order Book may be subject to amendments or adjustments based on changes in custc
requirements or budgetary constraints. While we have not faced such changes imth&lsigeriod ended September

30, 2025 andriscals 2025, 2024, and 2Q28e cannot assure that such modifications will not occur in the future,
potentially leading to delays, reductions in scope, or cancellations. Such changes could adversely impact our rever
cash flows, and overall financial performance. Agssult, there is no assurance that the revenue ultimately realized
from these orders will align with the initial estimates, and our actual income may be significantly lower than projectec

The table below sets out our Order Book to revenue from operations (times) forrensixperiod ended September
30, 2025 and the last three Fiscals:

Particulars Six-month period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Order Book (in mi | | 4,417.62 3,505.25 2,742.78 1,125.04
Revenue from operatiaoag 1,560.63 3,264.18 2,329.80 860.67|
Order Book to revenue from operations (times 2.83* 1.07 1.18 131

*not annualised

Our Order Book generally represents business that we expect to materialise in the foreseeable future, cancellation
scope or schedule adjustments may, and do occur. We cannot guarantee that the entire income and profit anticip:
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in our Order Book will be realized. Any cancellations or scope adjustments could reduce the amount of our Ord
Book, resulting in a decline in our income and profits. There can be no assurance that orders will not be short clos
cancelled or reduced, trat customers will fulfil their payment obligations and other obligations, in a timely manner
or at all, in accordance with the purchase orders, or that customers will not dispute the amounts owed to us. Wh
there have been no such instances in thensirth period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and
Fiscal 2023 any delay, cancellation or payment default, or any inability to realise the value of our products in oul
Order Book, could have a material adverse effect on our business, results of operation and financial condition.

A significant portion of our revenue is derived from repeat orders from existing customers, and the absence-of long
term contracts or exclusivity arrangements may adversely affect our business, financial condition, and results of
operations.

Our revenue is heavily dependent on repeat orders from our existing customers, particularly our top arstomeers
do not typically enter into lorterm or committed volume agreements with a majority of our customes result,
our revenues are dependent on repeat business. While we have develogstdridimg customer relationship with
the railways, though they are under no contractual obligation to continue placing orders with us.

The table below sets forth the revenue derived from repeat customertharalistomers for the periods indicated:

Particular Six-month period ended | As at March 31, 2025| As at March 31, 2024| As at March 31, 2023
September 30, 2025
Amo unt % oftotal | Amount | % of total | Amount | % of total | Amount | % of total
million) revenue ( revenue ( revenue ( revenue from
from million) from million) from million) | operations
operations operations operations
Revenue fromrepej | o5 o9 g7.800 323245  99.03%4 2,312.41  99.25% 664.34 77.19%
customers
Revenue fronother 34.34 2.20% 3173 0.97%| 17.39 0.75%| 196.33 22.81%
customers
Revenue from 1,560.63 100.00%| 3,264.1§ 100.00%| 2,329.80  100.00%| 860.67 100.00%
operations

* Repeatustomers are those wiparchasedproducts/availed services froour Companyin eachof the lastthree fiscals andhe sixmonth
period ended September 30, 2025

Although we have consistently received repeat orders from many of our customers, there is no assurance that s
customers will continue to place orders with us at the same frequency, quantity, or pricing levels. The absence
bindinglong-term contractincreases our exposure to customer specific risks, such as changes in procurement policie
entry of competitors, or a shift in demand or pricing. Changes in customer procurement policies, competitive pressur:
budgetary constraints, or shifts in customeguirements may also impact the volume and frequency of orders placed
with us. Further, if anticipated orders from existing customers do not materialise, it may lead to inventory imbalance
higher working capital requirements and potential inventorplessence. While there have been no such instances
in the sixmonth period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and Fiscal 2023, we cannot assure
that such events may not occur in the future.

Our ability to participate in and secure tenders depends on meetinggpiification and obtaining and
maintaining approved vendor status, and any failure to satisfy or maintain such criteria may adversely affect our
order book and results of operations.

The growth of our business is dependent on our ability to successfully bid for and procure contracts at values that
profitable for us or enable us to derive strategic or commercial advantages from such contracts. In selecting supplie
our customersypically restrict participation in tenders to entities that have beequalfied based primarily on
technical and financial criteria, including experience, technical capability, compliance with specified technical
parameters, past performance, reputetiy quality and timely delivery, safety record, financial strength and the size
and nature of previously executed contracts, whether with such customers or otherwise. The eligibility criteria for tr
contracts that we typically bid for also include datitory past performance.

In addition, certain contracts, particularly those involving new or technologically advanced products, may requir
successful completion of field trials, prototype validation, or other custepeified testing and qualification
processes prior to commétacceptance. Such processes may be-timsuming, capital intensive, and subject to
factors beyond our control, including customer evaluation timelines, regulatory requirements, performanc
benchmarks, and operational conditions at testing sites. @lwye to successfully complete such trials, delays in
validation, or inability of our products to meet prescribed specifications or performance standards may result i
rejection of our products, disqualification from tenders, or postponement of ordemelat; which could adversely
affect our business prospects, operating revenues, and profitability.
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In the event we do not meet applicable eligibility criteria, including technical qualifications, financial thresholds, pas
performance requirements, or vendor approval norms, we may lose opportunities to participate in tenders, which co
adversely impaoour order book. In addition to meeting bid capacity requirements, we may also be required to obtail
and maintain approved vendor status with certain customers, including government entities, public sectc
undertakings, and large private sector clientechSapprovals are subject to periodic review and may depend on
continued compliance with quality, performance, financial, and operational criteria. Failure to obtain, renew, or retai
such approved vendor status may restrict our ability to participatgtireftenders, reduce the volume of orders
awarded to us, or result in suspension or removal from vendor panels.

Our wind generator business is at an early stage and currently relies on a single customer. The loss of this customer,
or a substantial reduction in demand from such customer, could adversely affect our business, financial condition,
results of operationsand cash flows.

Our wind energy business is at a nascent stage, has limited operating track record, and currently contributes a limi
portion of our overall revenue from operations. We have recently commenced activities relating to the manufactu
and sale of generatdiar wind energy applications, and accordingly have limited experience in this segment comparec
to our established business verticdlke table below sets out details of revenue from operations from sale of wind
generators and allied services for thersianth period ended September 30, 2025, and Fiscal 2025, Fiscal 2024, and
Fiscal 2023:

(in 7 million, unles

Particulars For the sx-month Fiscal 2025 Fiscal 2024 Fiscal 2023
period ended

September 30, 2025

Revenue | % of total | Revenue | % of total | Revenue | % of total | Revenue | % of total

from revenue from revenue from revenue from revenue
operations| from operations| from operations| from operations| from
operations operations operations operations
Revenue from sale g 28.83 1.85% 90.92 2.78% 22.00 0.95% 10.46 1.21%

wind generators and
allied services

At present, our wind generator business is highly cust@morcentrated, and we currently have only one customer for
our wind generators. As a result, our revenues from this segment are substantially dependent on the procurerm
decisions, financial postin, project pipeline, and continued engagement of this single customer. The loss of this
customer, any reduction, delay, or cancellation of orders, or any deterioration in its financial condition could have
material adverse effect on our wind energy bess, results of operations, and cash flows.

Further, the demand for wind generators is influenced by sectoral factors such as regulatory policies, tariff frameworl
availability of financing, project viability, and power purchase arrangements entered into by wind energy developel
and their power ff-takers. Any delays in project approvals, changes in tariff regimes, renegotiation or termination of
power purchase agreements, or broader policy uncertainties affecting the renewable energy sector may leac
postponement, reduction, or cancellatiocaital expenditure by our customer, which in turn could adversely impact
our order inflows and revenue.

Given our limited experience in this business, our dependence on a single customer, and the early stage of our plar
capacity expansion, there can be no assurance that we will be able to diversify our customer base, achieve meanin
scale, successfullgxecute our proposed manufacturing plans, or operate this business profitably. Any failure to do s
could adversely affect our business prospects, financial condition, and results of operations.

Bidding for a tender involves various activities such as detailed project study and cost estimations. Inability to
accurately estimate the cost may lead to a reduction in the expected rate of return and profitability estimates.

A significant portion of our business is generated through competitive bidding processes pursuant to tender invitatio
issued by customers. To evaluate a contract tender, we undertake various management discussions, site study,
estimations, raw matied and equipment suppliers among others which aids us to calculate the estimated cost of th
contract on which we adoin our margin, which varies from contract to contract, the result of which is the tender

amount which we bid for any particular contract.

Accordingly, all of the bid amounts are based on estimation of the contract, the fluctuation of which, either marginall
or substantially, may impact our margins adversely. Further, we may incorrectly or inadequately estimate the contrz
cost leading todwer bid amount affecting our profitability, in case the contract is awarded to us. Excess estimation o
costs may lead to higher bid amount by us owing to which, we may not be awarded a contract which may substantic
impact our results of operations afiitancials.While there have been no past instances of contract cancellation or
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rescinding of contract awarded in the six months period ended September 30, 2025 and the Fiscals 2025, 2024,
2023, there can be no guarantee for any contracts applied for in the future.

Extended project timelines may expose us to significant execution, financial, and contractual risks.

Our locomotive equipment, other railway products, and metro contracts business is primarily conducted throug
purchase orders and contracts awarded by the railways and metro authorities pursuant thaseth@eocess. These
contracts typically involveomplex technical specifications, phased execution / delivery milestones, antewallti
inspection, review, and certification requirements, which inherently result in defined but sometimes extende
execution timelines. While purchase orders received thenmailways generally do not involve long supply schedules
and are executed within a limited and defined period, metro contracts usually have longer implementation schedu
due to their scale and scope.

Execution challenges may also stem from factors beyond our control, including clearances, access to custon
facilities, restrictions on work during operational hours, and coordination with multiple contractors engagec
simultaneously. Lengthy delivery ced may also intensify working capital pressures, as mileditdee billing often
depends on approvals or inspections that may be delayed by customers. This can lead to higher inventory accumulat
slower receivables realisation, and greater relianahortterm financing.

Moreover, these contracts frequently impose strict obligations relating to delivery adherence, performanc
benchmarks, and documentation requirements. Any deviation from agreed timelines may expose us to liquidat
damages, adverse performance ratingshhweiding of payments, invocation of bank guarantees, or reputational
setbacks that may affect our ability to qualify for subsequent tenders. Delays may also compel us to allocate additiol
manpower, replan production schedules, or divert resources fh@nprbjects, thereby increasing indirect costs and
operational inefficiencies.

If we are unable to effectively manage the risks inherent in-dlumgtion projects, or if delays and cost escalations
occur to a material extent, our revenues, profitability, liquidity position, and competitive standing in the railway
procurement ecosystemay be adversely impacted. While there have been no such instances of material delay in tf
six-month period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and Fiscal 2023, we cannot assure you |
such events may not occur in the future.

Pricing pressure from customers and competitors may affect our gross margin, profitability and ability to increase
our prices, which in turn may materially adversely affect our business, results of operations, cash flows and
financial condition.

Intense competition in our industry places continuous pressure on us to reduce the prices of our products in ordel
remain competitive while maintaining required quality standards. These pricing pressures, particularly in the conte
of bids and tenderspay lead to an erosion of our margins and could have a material adverse effect on our busines
results of operations, and financial condition. Estimating the extent and timing of such price reductions is inherent
subject to risks and uncertainties, @iing outcomes are influenced by competitive dynamics, tender conditions,
negotiations, and other commercial and madteten factors.

In highly competitive tender processes, especially with large public sector customers, pricing and commercial terr
are often unilaterally prescribed through tender documents, leaving limited or no scope for negotiation. As a resu
our bargaining powesiconstrained, and we may be required to accept lower prices to secure or retain contracts. Su
competitive and customaelriven price reductions may negatively impact our sales, profitability, and cash flows.

Accordingly, companies like ours must continuously seek to reduce operating and manufacturing costs in order
maintain profitability. To protect our margins, we seek price reductions from our suppliers, improvements ir
production processes to enhance ufacturing efficiency, sourcing optimisation, and other -tedtiction and
productivity initiatives. However, there can be no assurance that we will be able to successfully implement suc
measures or that they will be sufficient to offset future priceatémhs imposed by customers or competitive pressures.
Our ability to mitigate these pricing pressures through technological advancements, improved operational efficiencie
costeffective sourcing alternatives, new manufacturing processes, or oth@ogst initiatives may be limited.

Any failure to effectively respond to competitive pricing pressure and custdinen price reductions could
materially and adversely affect our business, financial condition, cash flows, and results of operations.

For the sixmonth period ended September 30, 2025, and Fiscals 2025, 2024 and 2023, our top 10 suppliers
contributed to 63.52%, 58.79%, 54.70% and 79.18% of the total purchases of raw materials and stock in trade,
respectively. Any shortfall in the supply @vailability of our primary raw materials, volatility in the cost of such

raw materials or other input costs, or our dependence on a limited number of key suppliers may adversely affect
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the pricing, supply and profitability of our products and may have an adverse effect on our business, results of
operations, cash flows and financial condition.

Our production processes rely on the uninterrupted supply an@ftestiveness of specific primary raw materials
which are critical to the quality and performance of our products. Any shortfall or disruption in the supply of these
materials, including thse arising from suppliespecific issues, could materially and adversely affect our business,
results of operations, cash flows and financial condition. Further, the price and availability of these raw materials a
influenced by factors beyond our corfrsuch as overall economic conditions, production levels, market demand,
competition for such materials, production and transportation costs, duties and taxes, and trade or regulatc
restrictions.

Given that we do not undertake hedging to offset movements in raw material prices, we are exposed to the full imp:
of volatility in input costs, which could significantly affect our margins and financial performance. While certain of

our purchase ordensclude price variation or escalation clauses that allow for limited adjustment of prices in response
to changes in raw material costs, there can be no assurance that such mechanisms will be adequate or timely to 1
mitigate the impact of sharp or sus&d increases in input prices of all the raw materials. Consequently, fluctuations

in raw material costs may continue to have an adverse effect on our profitability and financial condition.

Further, certain of our primary raw materials are imported and are subject to risks arising from changes in internatior
trade policies, including import duties, tariffs, trade restrictions, foreign exchange fluctuations and geopolitica
developments. Iparticular, changes in U.S. trade policies, including increased tariffs or measures restricting trad
with China, may adversely affect the availability, cost and timing of procurement of such raw materials, which ma
have an adverse effect on our business|lts of operations, cash flows and financial condition.

The following table sets forth the cost of raw materials consumed, for the periods indicated:

Particulars Six months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September 30,
2025
Amount % of Amount % of Amount % of Amount % of
revenue ( revenue ( revenue ( revenue
million) from million) from million) from million) from
operations operations operations operations
Cost of raw material 1,041.47 66.73% 2,167.95 66.42% 1,573.38 67.53% 577.03 67.04%
consumed

Although we have not faced any material disruptions in the procurement of raw materials irnttomtsixperiod

ended September 30, 2025, Fiscal 2025, Fiscal 2024, and Fiscal 2023, the occurrence of any such event may adve
affect our business, resutifoperations and financial condition. Further, our purchase orders with our customers have
built-in price adjustment mechanisms to protect our Company against material price escalations for our major rz
materials.

We rely on thirdparty suppliers to meet our raw material requirements and our business and profitability are
substantially dependent on the availability, timely delivery, and cost of raw materials. As of-thensix period

ended September 30, 2025, dfidcals 2025, 2024 and 2023, our top 10 suppliers contributed to 63.52%, 58.79%,
54.70% and 79.18% of the total purchases of raw materials and stock in trade, respectively. The purchase of r
materials and components accounts for a significant portiouroéxpenses. The absence of lbaign contracts at

fixed prices exposes us to volatility in the prices of raw materials that we require. We may not be able to pass on a
increase in the price of raw materials on to our customers in case the price govduets with relevant customers
have already been fixed. As a result, we are exposed to the risk of supplier delayperfaonance, which could
disrupt production and impact our output.

We procure supplies through shtetm arrangements, primarily via purchase orders, withouttiermg contracts. As

a result, suppliers are not obligated to prioritize us and may sell to competitors. Our ability to secure reliable supplie
is crucial to ar growth, inventory management, and operations. We had a network of 304 suppliers as of Septemb
30, 2025. Set forth below is a table depicting the cost incurred in the procurement of raw materials as a percentage
total purchases of raw materials atdckin-trade from our top three five and 10 suppliers for the periods indicated:
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Particular* Six months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Amount % of Amount % of Amount % of Amount % of
million) purchase of | ( mi | purchase | ( mi | purchase | ( mi | purchase
raw of raw of raw of raw
materials and materials materials materials
stock-in- and stock and stock and stock
trade in-trade in-trade in-trade
Top 3 suppliers 414.47 34.63% 752.61 34.66% 404.60 24.68% 387.34 58.36%
Top 5 suppliers 547.85 45.78% 925.33 42.61% 592.72  35.89%) 441.95 66.59%
Top 10 760.23 63.52%| 1,276.68 58.79%) 903.37| 54.70% 525.46) 79.18%
supplier§

* Suppliers may vary across Fiscals / period and does not refer to the same supplier across all Fiscals / periods and dapepéaific
requirements of raw materials which depends on the requirement of our customers in the relevant Fiscal / period.

**Qur top 10 Suppliers include, amongst others Copprod Industries Private Limited, Pitti Engineering Limited, P.K. Fatgel®mited, Shanker

Forge Private Limited, Hindon Filters Private Limited, and Ahlstrom Korea Company Limited. Names of othierswim form part of our top

10 suppliers during the Fiscals/periods included above, have not been included in this Draft Red Herring Prospectusidaediphof consent

from such suppliers to be named in the Offer Documents.

While we have not faced any significant issues with our suppliers in tmeasith period ended September 30, 2025
and the last three Fiscals, we cannot guarantee that such issues will not arise in the future. If suppliers fail to meet
needs or if we @annot find alternative suppliers on favourable terms, our ability to meet production deadlines anc
contractual obligations could be affected, potentially impacting our margins and operations.

There can be no assurance that we will be able to continue to obtain adequate and quality supplies of our raw matel
in the future, in a timely manner or at all. Any decrease in or interruption to supply of raw materials, and an inabilit
on our part tdind alternate sources for the procurement of such raw materials, may have an adverse effect on o
ability to manufacture our products in a timely or cost effective manner. In addition, there can be no assurance that
will be able to enter into new arontinue our existing arrangements with our raw materials suppliers on terms

commercially acceptable to us, which could have an adverse effect on our ability to source raw materials in
commercially viable and timely manner, if at all, which may impacbasginess operations and financial performance.

Changes in government budgetary allocations and capital expenditure priorities for the railway sector may
adversely affect the demand for our products and services.

A significant portion of our business is derived from contracts awarded by railway and metro authorities and othe
government or public sector entities. The demand for our products and services is therefore closely linked to the cap
expenditure plansprocurement policies and budgetary allocations made by the Government of India and othel
governmental authorities for railway infrastructure, rolling stock, signalling systems and related equipment.

Thelevel and timing of such procurements are influenced by the annual budgetary allocations, policy priorities an
expenditure plans of the Government of India. Any reduction, deferment or reprioritisation of budgetary allocation
for railway infrastructurerolling stock modernisation or related projects may result in a decline or delay in tender
issuances and contract awards.

In addition, government spending priorities may shift towards other sectors or infrastructure initiatives depending ¢
macroeconomiconditions, fiscal constraints, political priorities or changes in public policy. Such changes may resull
in lower capital expenditure for railwaglated projects or delays in implementation of planned projects.

Further government procurement processes are subject to administrative approvals, policy decisions and regulat
procedures, which may impact the timing and volume of orders placed by railway and metro authorties.
slowdown, delay or reduction in such procurement activities may adversely affect our ability to secure new contrac
and expand our order book.

Accordingly, any reduction, delay or change in government spending on railway infrastructure and related sectors mi
materially and adversely affect our business, financial condition, results of operations and growth prospects.

. . PioNeER Fu-Mep Livire -

We have made a trademark application for our |OE TONEER FHATEDEOTER oy March 28, 2026, and our ability to
procure the registration of the same or to protect any of our intellectual property rights including misappropriation,
infringement, or passing off of our intellectual property, could have an adverse impact on ounbasi

As of the date of this Draft Red Herring Prospectus, we have applied for registration of 5 trademarks and logo

. . ProNeER Fri-Mep LivrTep - . R
mcludmgourlogoE the trademark APioneer, 0. Ther e

25



13.

applications, including the application for the fnPi
registrations will be granted.

Until such trademarks, including our | ogo and #@APior
be entitled to the statutory protections available to registered trademarks. In the absence of such registration, our ab
to enforce ourights would be limited to common law remedies, such as an action for passing off, which may not
provide the same degree of protection as a statutor
of our Company and a key identifief @ur brand and business, any failure or delay in obtaining registration of this
trademark may expose us to a heightened risk of-pgarty use, misuse, or imitation, which could dilute our brand,
create confusion in the market, and adversely affecteputation and goodwill.

Accordingly, any inability to obtain or enforce trademark protection in respect of our logo or our other trademark:
may limit our ability to prevent unauthorized use by third parties, impair our brand value, and could have a materi
adverse effect on oususiness, financial condition, and results of operatibne.r f ur t her iOarf or r
Business Intellectual Propertp o n 237.ag e

As we expand our activities, we are also exposed to the risk that other entities may pass off their products as ours
imitating our brand name. Any such activities may harm the reputation of our brand and sales of our products, whi
could in turn advery affect our financial performance. We rely on protections available under Indian law, which
may not be adequate to prevent unauthorized use of our intellectual property by third parties. Furthermore, t
application of laws governing intellectual progyerights in India is uncertain and evolving and could involve
substantial risks to us. While tpeoprietary information and technical kngww associated with the R&D in relation

to our business rests with our Company, however, we cannot assure that our business customers may not infringe ¢
proprietary informationNotwithstanding the precautions we take to protect our intellectual property rights, it is
possible that third parties may infringe on our rights, which may have an adverse effect orirmssbussults of
operations and financial condition.

We are required to furnish bank guarantees and other financial security as part of our business. Our inability to
arrange such guarantees or the invocation of such guarantees or our inability to fulfil any or all of the obligations
under such bank guarantes may adversely affect our cash flows and financial condition.

In accordance with the terms of our contracts, especially in case of public sector customers, we are required to prov
certain financial guarantees including but not limited to bid security, advance security, performance bank guarante
letters of crediand retention bank guarantees for our projects. We typically issue bank guarantees to the releva
authority with whom the contractual arrangement has been entered into. These guarantees are typically required tc
furnished within a few days of the gigg of a contract/purchase order and normally remain valid up to addund
monthsto 36 months from the date of issue of a performance bank guarantee and a claim period of one year. In ca
of metro contracts the performance bank guarantee is issued for contract period and defect liability period whic
normally ranges between five to severags. We may not be able to continue obtaining new financial, performance
or retention bank guarantees, or renew existing guarantees, in quantities sufficient to meet our business requireme
Banks may refuse to issue or renew guarantees for varioumseascluding any deterioration in our financial
position, adverse changes in our cash flows, a downgrade in our credit rating, or increased risk perception arising fr
sectoral or macroeconomic conditions. Banks may also revise their internal creetliispokk thresholds, collateral
requirements, or sector exposure limits, as well as impose stricter underwriting standards, which could reduce 1
availability of nonfund based facilities to us. Further, new contracts that we bid for or undertakequag higher

value or additional bank guarantees compared to past contracts. Such requirements may, at times, exceed
sanctioned noiffund based limits or the collateral we are able to provide, thereby constraining our ability to participate
in new ten@rs, execute ongoing projects, or comply with contractual requirements. Any tightening of guarantee
issuance norms by lenders, or any requirement for additional margin money or security, could further restrict o
capacity to avail such facilities. Whilthere have been no instances of guarantees not being issued on behalf of ou
Company in the six months period ended September 30, 2025, and the Fiscals 2025, 2024, and 2023, in case we
unable to secure bank guarantees in a timely manner or in theeteguiounts, we may be prevented from bidding

for new projects, may face delays in project execution, or may risk termination of existing contracts-for non
compliance with guaranteelated obligations. Such constraints could materially and adversely affiebusiness
operations, growth prospects, financial condition and results of operations

Set out below is the amount of bank guarantees/ surety bonds/ letters of credit furnished by our Company as at the
month period ended September 30, 2@2%l Fiscals 2025, 2024, and 2023, respectively:

Particulars As at September 30, | As at March | As at March | As at March
2025 31, 2025 31, 2024 31, 2023
Amount of bank gua 284.03 276.71 34.14 100.55
million)
OQutstanding letters 139.76 31.68 - 111.59

26



14.

Particulars As at September 30, | As at March | As at March | As at March
2025 31, 2025 31, 2024 31, 2023
Net Worth(_i n )mi Il lion 1,595.19 1,372.79 1,002.88 773.61
Total valpe of guarantees and letter of cr 26.57% 22 46% 3.40% 27 4%%
outstanding as a percentage of net worth

We may not be able to fulfil some or all of our contractual obligations in relation to our ongoing projects due tc
unforeseen operational, technical, financial or external circumstances. Events such as delays in project executi
failure to meet agreedntielines, quality or performangelated issues, interruptions in the supply chain, labour
shortages, or disputes with clients regarding specifications, deliverables or contract interpretation may result in
breach of our contractual commitments. Any shdach could lead customers to invoke the bank guarantees issued
by us, including performance guarantees, advance payment guarantees or retention money guarantees. Invocatic
a bank guarantee requires us to make an immediate cash outflow to the ssikinghich could materially impact

our liquidity and working capital position. Further, invocation of even a single guarantee may triggetetaods
acceleration or material adverse change clauses in our existing financing arrangements, potstriaihygreur
access to additional credit or leading lenders to demand early repayment of outstanding borrowings. Invocation eve
may also adversely affect our credit profile and could limit our ability to obtain bank guarantees or othuednon
basedécilities required for future projects, thereby affecting our ability to bid for or execute new contracts. In addition
if multiple guarantees are invoked in a short period whether due to disputes, delays, quality issueswidsector
disruptions our caslilows could be severely strained, which may impair our ability to meet our operational
requirements or service existing obligations. Such simultaneous invocations could also compel us to dive
management time and financial resources towards disputetiesar negotiations with clients and lenders. Any of
these events, individually or collectively, could materially and adversely affect our liquidity, working capital cycle,
business operations, financial condition and results of operations. While wadtavad any instances in the six
month period ended September 30, 2025, and Fiscals 2025 and 2024, in Fiscal 2023, one of our bank guarantees
invoked amounting to 5.64 million; however, this
operations. Notwithstanding the foregoing, if any or all of the remaining bank guarantees are invoked in the future,
may result in a material adverse effect on our business and financial condition.

We are dependent, in part, on imported raw materials and overseas suppliers, which exposes us to risks relating tc
foreign exchange fluctuations, supply chain disruptions, trade restrictions and geopolitical developments that could
adversely affect our opations and costs.

Historically, we have sourced a portion of our raw materials from suppliers located outside India. The table below se
forth the purchase details from domestic and foreign suppliers for theosith period ended September 30, 2025 and
for Fiscals 2025, @24 and 2023:

Particulars Six-month period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Amount % of Amount % of Amount % of Amount % of
(in purchase of (in purchase (in purchase (in purchase
mi | | raw mi | | of raw mi | | of raw mi | | of raw
materials materials materials materials
and stock and stock and stock and stock
in-trade in-trade in-trade in-trade
Domestic supplier 937.21 78.31% 1,979.2 91.15% 1,266.07 76.67% 403.40 60.78%
Foreign suppliers* 259.60 21.69% 192.11 8.85%) 385.30 23.33% 260.26| 39.22%
Total 1,196.81 100.00%| 2,171.8| 100.00%| 1,651.37 100.00% 663.66] 100.00%

* Foreign suppliers includes supplier from China, Japan, and Singapore.

Such reliance on imported inputs exposes us to various risks, including foreign exchange rate volatility, increases
international commodity prices, shipping and logistics disruptions, changes in import duties or trade policies, ar
geopolitical tensionaffecting crossorder trade.

While we maintain multiple suppliers for certain raw materials, we depend on overseas sources for some critical inpt
and have significant import concentration from China. In particular, a portion of our raw materials are sourced fror
China, and any disption to trade with Chind including due to political or economic instability, sanctions, changes

in export controls, regulatory restrictions, trade barriers, or deterioration in bilateral relations between India and Chir
0 may adversely affect the awailility, pricing or timely delivery of such raw materials. More broadly, any disruption

in supplies from our overseas geographies of procurement, including Japan and Singapore, due to similar factors, r
have a comparable adverse impact.

In addition, fluctuations in foreign currency exchange rates may increase our procurement costs and adversely imp
our margins to the extent such increases cannot be passed on to customers. Any significant or prolonged disruptio
the supply of importé raw materials, inability to identify alternate suppliers on commercially reasonable terms, or
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sharp increases in input costs may adversely affect our production schedules, cost structure, profitability, cash flo
and results of operations.

Our Company, Subsidiaries, Promoters, and Directors are involved in certain legal proceedings. Any adverse
decision in such proceedings may have a material adverse effect on our business, financial condition, cash flows
and results of operations.

There are outstanding legal proceedings involving our Company, Subsidiaries, Promoters, and Directors which &
pending at different levels of adjudication before various courts, tribunals and other authorities. Such proceedin
could divert the manageméns t i me and attention and consume fi nai
The amounts claimed in these proceedings have been disclosed to the extent that such amounts are ascertainabl
guantifiable and include amounts claimed jointly amesally, as applicable. Any unfavourable decision in
connection with such proceedings, individually or in the aggregate, could adversely affect our reputation, busines
financial condition and results of operations.

A summary of such outstanding criminal proceedings, taxation proceedings, actions taken by statutory and regulat
authorities, and other material pending litigation as on the date of this Draft Red Herring Prospectus and as disclos
i n s eQutstandimg Lifigation and Other Material Developmeénts o n 4Q2, & ged out below:

Name of Criminal Tax Statutory or Disciplinary actions Material Aggregate
entity proceedings | proceedings regulatory | including penalty imposed civil amount
proceedings by the SEBI or Stock litigations” | i nvol v
Exchanges against our in million)
Promoters in the last five
years including
outstanding action

Company
By our - NA NA NA - -
Company
Against oun - 25 - - - 315.03
Company
Directors (Other than our Promoters)
By our - NA NA NA - -
Directors
Against our - - - - - -
Directors

Promoters
By our 2 NA 2 NA - 10
Promoters
Against our - 18 - - - 9.58
Promoters

Subsidiaries
By our - NA NA NA 1 14.89
Subsidiaries
Against our - 11 - - - 0.50
Subsidiaries
Key Managerial Personnel Qther than our Directors)
By our Key - NA NA NA NA -
Managerial
Personnel

Against ouf - NA - NA NA -
Key
Managerial

Senior Management

By our - NA NA NA NA -
Senior
Managemen

Against our - NA - NA NA -
Senior

Managemen

* To the extent quantifiable.
#  In accordance with the Materiality Policy.
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Further, SEBI has issued an adjOweédyapeonaionideg dat &
and dealing in shares of Gangotri Textiles Limited and addressing Praveen Poddar in his individual capacity. Whi
one of our Promoters, Sushil Kumar Jain and one of our Promoter Group members, Pioneer TCP StedRriatker
Limited, among others have been named in the Order, the final findings of SEBI in the Order pertains solely to Prave
Poddar. Further, Pioneer TCP Stock Brokers Private Limited and Sushil Kumar Jain were not named as parties in
Order.

We cannot assure you that there will not be any subsequent action in such matter involving one of our Promote
Sushil Kumar Jain and one of our Promoter Group members, Pioneer TCP Stock Brokers Private Limited. An
negative regulatory action in this redacould significantly impair our ability to access capital markets in the future,
limiting our growth and strategic options.

As on the date of this Draft Red Herring Prospectus, there are no litigations involving our Group Companies whic
may have a material impact on the business and operations of our Company.

We cannot assure you that any of thes@aoing matters will be settled in favour of our Company, Promoters and/or
Directors, respectively, or that no additional liability will arise out of these proceedings. An adverse outcome in an
such proceedings mdnave an adverse effect on our business, financial position, prospects, results of operations ar
our reputation. Further, we cannot assure you that there will be no new material legal and/or regulatory proceedin
involving our Company, Promoters, Dire@@nd/or Group Companies in the future.

Our manufacturing facilities are located in Haryana, India, and we are dependent on them for the entire portion
of our revenue from operations, which exposes our operations to potential geographical concentration risks arising
from local and regional factes and any disruption, breakdown or shutdown of our facilities may adversely affect
our business, results of operations, financial condition, cash flows and future prospects.

As of the date of this Draft Red Herring Prospectus, we operate three manufacturing facilities, two at Bawal, Haryal
and the other at Manesar, Haryana. In addition, we are in the process of establishing a new manufacturing facility
Salarpur, Bhiwadi, Bjasthan and will be operational by September 2026. Accordingly, our existing manufacturing
operations remain substantially concentrated in the State of Haryana, India, with our entire revenue originating fro
facilities located in this single geographégion. Our business is dependent on our ability to efficiently manage these
facilities and the operational risks associated with their functioning. This concentration exposes us to a heightened r
profile tied to local and regional factors, which couldrdpt our production capabilities and adversely affect our
operating performance.

Given the geographic concentration of our manufacturing operations in one state, our operations are particula
susceptible to disruptions caused by regpacific factors including, but not limited to, floods, earthquakes, labour
unrest, power outagesignificant social, political or economic disturbances, adverse local oflestatepolicy or
regulatory changes, disruptions in regional transportation networks or supply chain infrastructure, infectious disea
outbreaks, or other natural or marade déasters. For instance, labour strikes, work stoppages, or interruptions in
transportation and logistics could lead to significant delays in production or delivery schedules. Although we have n
faced any labour strikes or disruptions in regional tranapont or supply chain infrastructure in the-amonth period

ended September 30, 2025, and the last three Fiscals, the occurrence of any such disruptions in the future r
significantly affect our operations by causing delays in manufacturing and shipfnaunt products, which could
materially and adversely affect our revenue, operating margins, customer relationships, business and financ
performance.

Our manufacturing operations may be subject to disruptions arising from factors such as maintenance shutdow
inspections, testing activities, capacity expansion initiatives, equipment malfunction or breakdown, and othe
operational contingencies. Any sudisruptions may affect production schedules, increase repair and maintenance
costs, and lead to delays in the execution of orders.

In addition, any industrial accident, loss of human life, environmental incident, theft, or damage to property at oL
facilities may expose us to regulatory action, penalties, compensation claims, potential criminal liability, anc
reputational harm, whicbould adversely affect our operations and financial condition.

While no such material disruptions, industrial accidents or equipment failures have occurred duringnitatisix
period ended September 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that such ¢
will not occur in the fture.

Further, while we are undertaking the development of our manufacturing facility at Salarpur, Bhiwadi, Rajasthan wit
the objective of expanding capacity and achieving geographic diversification, such facility is currently undel
construction and is subjettt risks typically associated with greenfield projects, including delays in construction, cost
overruns, challenges in obtaining regulatory approvals, utility connectivity, availability of skilled manpower, and
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timely commissioning of plant and machinery. Any delay in completion, cost escalation, or inability to operationalise
the facility at Rajasthan, as planned may prolong our dependence on our existing facilities located in Haryana a
limit our ability to mtigate geographic concentration risks.

This geographic concentration limits our ability to mitigate risks through regional diversification, and our inability to
effectively manage the risks associated with such concentration, or any delay or failure in completing, operationalisit
or deriving aticipated benefits from our expansion plans, including the proposed facility at Salarpur, Bhiwadi,
Rajasthan, could materially and adversely affect our business, financial condition, cash flows, results of operatior
growth prospects and overall businesstainability.

Under-utilization of our manufacturing capacities could have an adverse effect on our business, future prospects
and future financial performance.

As of the date of this Draft Red Herring Prospectus, we operate three manufacturing famifitieswhich two
facilities are located in Bawal, Haryana, and our third facility is located in Manesar, HaBw@naperating results

are influenced by several factors, in particular, our capacity utilization at our manufacturing facilities. Our ability to
achieve optimal capacity utilisation depends on several factors, including the volume and timing of cursterser
product mix, availability of raw matet@mand prevailing industry and market conditi@msl is also subject to the
thresholds prescribed under the consolidated consent and approvals issued by the relevant state pollution control bo
for our manufacturing facilities.

(the reminder of the page has been intentionally left blank
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The table below sets forth the capacity utilization across our manufacturing facility asvafreix period ended September 30, 2025 and Fiscal 2025, 2024 and 2023, respectively:

Location of the Product Unit of | Six months period ended September 30, Fiscal 2025 Fiscal 2024 Fiscal 2023
Manufacturing Measure 2025
Facilities Installed |Available| Actual | Capacity |Installed |Available| Actual | Capacity |Installed |Available| Actual | Capacity |Installed|Available| Actual | Capacity
capacity | installed |Production |Utilization | capacity | installed |Production|Utilization | capacity | installed |Production|Utilization | capacity | installed |Production|Utilization
capacity capacity capacity capacity
Bawal Unit1 Brake disc Nos 14,285 7,143 2,097 29.36% 14,285 14,285 11,184 78.29% 14,289 14,285 7,570 52.99% 14,285 14,285 4,189 29.32%
Piston Nos 3,000 1,500 32 2.13% 3,000 3,000 256 8.53% 3,000 3,000 20 0.67% 3,000 3,000 10 0.33%
Sliding Door Nos 1,500 750 - 0.00% 1,500 1,500 178 11.87% 1,500 1,500 226 15.07% 1,500 1,500 2 0.13%
Manesar Bag Filter Nos 60,000 30,000 11,385 37.95% 60,000 60,000 22,943 38.24% 60,000 60,00( 26,751 44.59% 60,000 60,000 21,070 35.12%
Paper Filter Kg 2,50,00¢ 1,25,00( 78,409 62.72% 2,50,00¢ 2,50,00¢ 1,39,524 55.81% 2,50,00¢ 2,50,00¢ 1,55,994 62.40% 2,50,000 2,50,00¢ 1,95,234 78.10%
Bawal Unitll Traction Motor Nos 2,200 1,100 511 98.45% 2,200 2,200 1,094  77.77% 2,200 2,200 506 47.68% 2,200 2,200 43 8.27%
Stator Nos 238 315 24 33
Rotor Nos 334 302 519 106
Traction Alternator; Nos 50 25 4 16.00% 50 50 - 0.00% 50 50 12|  24.00% 50 50 - 0.00%
Wind Generator Set 700 350 12 3.43% 700 700 35 5.00% 700 700 34 4.86% 700 700 3 0.43%

As certified by independent chartered engineer pursuant to their certificate Matetl 29, 2026

Note: In addition to the abowmentioned productqyur Company manufactures multiple other products suchaagway,housing,wheelset guide andmotor suspension. The production volume and annual sales of these products is

significantly less, when compared to the products mentioned above as these products are under development. Hence tshelvgtoekit excluded from the capacity utilization.

Notes:

(1) The information relating to the installed capacity as of the dates included above is based on various assumptions asdiestinaate been taken into account for calculation of the installed capacity. Installed capacity represents
the annual installedapacity as of the last date of the relevant Fiscal and for the six months period ended September 30, 2025 and treapaaitgiilas been calculated based on the available capacity for the relevant Fiscal/period
or the installed capacity that is pracally available for production during the period/year after considering normal operational downtime. The installed capddity available capacity are based on various assumptions and
estimates, including standard capacity calculation practice inirtestry in which we operate. These assumptions and estimates include the standard capacity calculation practice ahendgatpment production capacities and
other ancillary equipment installed at the facilities. The assumptions are also baties mast experience of the management of Company to manufacture the said products. The assumptions and estimatesctakeninctade
the following: (i) ) Number of working days in a fiscal yé&800 days; and for the Six months period ended thébeunf working days will be 150 days (iii) Number of shifts in aidéwyee shifts ; and (iv) Number of working hours
per dayi 8 hours per shift.

(2)  Actual production represents quantum of production in the relevant fiscal/period.

(3) Capacity utilization has been calculated based on actual production during the relevant fiscal/period divided by thecaagméghle capacity at the end of the relevant fiscal year/period.
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In the event that we are unable to procure sufficient raw materials or if adverse industry or market conditions persi
we would not be able to achieve full capacity utilization of our manufacturing facilities, resulting in operational
inefficiencies whit could have a material adverse effect on our business prospects and financial performance.

Further, if our customers place orders for less than anticipated volume or cancel existing orders or change th
procurement policies resulting in reduced quantities being supplied by us, it could result in theiliratéon of our
manufacturing capétes. While there have been no instances of cancellation or decrease in anticipated volume c
orders from our customers in the six month period ended September 30, 2025, and the Fiscals 2025, 2024, and 2(
there can be no assurance that such instanagshot occur in the future. Further, we make significant decisions,
including determining the levels of business to be pursued, production schedules, personnel requirements and of
resource requirements, based on our estimates of customer demand afidwsd&he changes in demand for their
products could reduce our ability to estimate accurately future customer requirements, which makes it difficult t
schedule production and may lead to over production or utilization of our manufacturing capaaityafticular
product. Any such mismatch leading to over or under utilization of our manufacturing facilities could adversely affec
our business, results of operations, fi naQurcBusiness c on
Installed Capacity and Capacity Utilization o n 239.a g e

Any interruption in electricity, fuel and water supplies to our manufacturing facilities or any irregular or significant
hike in tariff rates may lead to disruption in operations, higher operating cost and consequent decline in our
operating margins.

Our manufacturing operations require a continuous supply of power ,fuel andMatésible below sets forth details
relating to our expenses on power and fuel as a percentage of our total revenue from operationshotiie geciod
ended September 30, 2025, Fiscal 2025, 2024 and 2023:

Particulars | Six-month period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Amount | % of total | Amount | % of total | Amount | % of total | Amount | % of total
( million) | expenses | ( million) | expenses | ( million) | expenses | ( million) | expenses
Power and Fue 12.68 1.01% 22.63 0.82%) 16.58 0.83% 4.90 0.59%)

We have not faced any shortage of power and fuel in tAamenth period ended September 30, 2025 and Fiscals
2025, 2024 and 2023, we cannot guarantee any such shortage in thdrfatleguate electricity, diesel for our wind
generators could result in interruption or suspension of our production operations. In particular, any significant increa
in cost of diesel/fuel could result in unanticipated increase in production cost.rFweheurrently source our water

from local body water supply and thezan be no assurance that such supply will not be adversely impacted in the
future or that dues will be paid timely to the local authorities. Any failure on our part to obtain alternate sources c
electricity or fuel, in a timely manner, and at an acceptabist, may cause a slowdown or interruption to our
production process and have an adverse effect on our business, financial condition and results of operations.

Our operations are labour intensive subject to stringent labour laws and regulations governing relationships with
our employees. Any neavailability of contract workers at reasonable cost or any strikes, work stoppages or
increased wage demands could leddisruption in our manufacturing facilities, which could adversely impact
our business, financial condition, cash flows and results of operations.

Our operations are labour intensive, and we are dependent on a large labour force for our manufacturing operatic
We have a mix of contractual and permanent workers engaged in our manufacturing facilities. This distinction betwe
permanent and contractual employees may subject us to compliance risks under applicable labour laws and co
potentially affect operatioh@ontinuity, worker retention, and overall efficiency, particularly in jurisdictions where
authorities or customers prefer or mandate mimmievels of permanent employmeAs of sixmonth period ended
September 30, 2025 and Fiscals 2025, 2024, and 2023, the breakup of our workforce was as follows:

Particular | Six-month period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Number As a % of Number As a % of Number As a % of Number As a % of
the total the total the total the total
workforce workforce workforce workforce

Permanent 137 51.70% 122 33.06% 142 53.79% 143 63.56%
employees
Contract 128 48.30%) 247 66.94% 122 46.21%) 82 36.44%)
labourers

The success of our operations depends on availability of labour and maintaining good relationship with our workforc
Shortage of skilled/ unskilled personnel or work stoppages caused by disagreements with employees could have
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adverse effect on our business and results of operations. While we have not experienced any material prolong
disruption in our business operations due to disputes, labour unrest, strikes, work stoppages or other problems v
our work force in the six nmih period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and Fiscal 2023, ther
can be no assurance that we will not experience any such disruption in the future. Such disruptions may advers
affect our business and results of operationsand nsagaldi vert t he management s a
costs.

Further, we engage independent contractors through whom we engage contract labour for performance of cert
functions at our manufacturing units as well as at our offices. Although we do not engage contract labourers direct
we are responsible for anyagre payments to be made to such labourers in the event of default by such independer
contractors. While we have not been subject to any wage payments on account of default of independent contract
in the sixmonth period ended September 30, 2025, F&e2b, Fiscal 2024, and Fiscal 2023, any requirement to fund
their wage requirements in the future may have an adverse impact on our results of operations and our financ
condition.

We are not affiliated with any labour union. Further, India has labour legislations that protects the interests of worker
including legislation that sets forth detailed procedures for the establishment of unions, dispute resolution ar
employee removalmal legislation that imposes certain financial obligations on employers upon retrenchment.

We are also subject to stringent laws and regulations governing relationships with employees, in such areas
minimum wage and maximum working hours, overtime, working conditions, hiring and terminating of employees ant
work permits. The Government of liachas, through a series of notifications dated November 21, 2025, brought into
effect the four labour codes namely, the Code on Wages, 2019, the Code on Social Security, 2020, the Indust
Relations Code, 2020, and the Occupational Safety, Health arking&@onditions Code, 2020. These codes are
slated to replace 29 Central labour laws and bring about a more cohesive and modern framework for compliance.

The Central Government has introduced a consolidated regulatory framework replacing decades of fragmented lab
legislation, covering wages, industrial relations, social security, and occupational safety. However, the transitio
remains ongoing as centrahd state rules, schemes, and notifications have not yet been fully finalised or enforced
Since labour is a concurrent subject under the Constitution of India, the labour codes cannot operate in their entir
until this delegated legislative work is cphate. While the codes establish the substantive standards employers must
follow, procedural aspects, including registration processes, return formats, wookingrovisions, trade union
recognition mechanisms, and inspection systems, will be goverrgdtbyrules that are yet to be issued. Employers
are therefore likely to experience a gradual transition rather than an immediate overhaul. In the interim, the Unic
Government has confirmed that existing laws and rules under the earlier regime witi epphtable until the
operational framework under t he ne KeyRegdaiaens andPoliciaslin y
Indiad on 240age

Our operations involve manufacturing and industrial activities that may expose us to risks of accidents, operational
disruptions, environmental incidents and potential civil or criminal liabilities, which could adversely affect our
business, results of opations, cash flows and financial condition.

Our business involves manufacturing, assembly, testing and handling of heavy equipment, electrical componen
machinery, hazardous materials and industrial processes at our facilities. Such operations inherently carry risks
industrial accidents, firegxplosions, equipment failures, structural incidents, or other unforeseen events that may
resultin injury or loss of life to employees, contract workers, visitors or third parties, damage to property, or disruptio
of operations.

Our manufacturing processes may also involve the use, storage, handling and disposal of chemicals, lubricar
coatings, metal waste, and other materials that may pose environmental and safety risks if not properly managed. /
accidental release, emissjdaakage, or improper disposal of pollutants, hazardous substances, effluents or wast
could lead to environmental contamination, regulatory violations, and liability for remediation costs.

In addition, our operations are subject to various environmental, health and safety laws and regulations in Ind
including those relating to pollution control, hazardous waste management, occupational safety, and facto
operations. Noitompliance with sch regulations, whether due to operational lapses, human error, equipment
malfunction, or regulatory interpretation, could result in penalties, fines, suspension or revocation of licenses, closu
directions, criminal prosecution of our Company and/ooffisers, and reputational harm. We have not received any
notice or order for any necompliance with respect to environmental, health and safety laws and regulations in the
six months period ended September 30, 2025 and the Fiscals 2026, 2025, and 2024.

Any major accident, environmental incident, or regulatory action may also result in temporary or prolonged suspensit

of operations at one or more of our facilities, delays in production and delivery schedules, increased insurance co:
and diversion of mnagement attention towards investigations, litigation or remediation measures. Further, claims fo
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compensation, damages, or legal proceedings arising from such incidents may lead to significant financial liabilitie
and could adversely affect our financial condition and cash flows.

Although we maintain safety protocols, training programs, and environmental compliance systems, and carry certe
insurance coverage, there can be no assurance that such measures will be adequate to prevent accidents or fully ¢
potential losses. Any nterial incident, individually or cumulatively, could materially and adversely affect our
business, results of operations, cash flows and financial condition.

Defects, malfunctions or failures in our products could expose us to product liability claims, contractual liabilities
and reputational harm, which may adversely affect our business, financial condition and resutip@fations

Our products, including filters, traction motors, alternators, brake discs, stator and rotor assemblies for locomotive
and platform screen doors for metro systems, are deployed in-egfielgl applications within railway and metro
infrastructure. Any dfect in design, manufacturing, assembly, or performance of our products, or any failure to mee
prescribed technical specifications, quality standards or operational requirements, may result in product malfunctic
system disruption, or safety incidents.

Such failures may expose us to a range of liabilities, including contractual liabilities under supply agreements, warrar
claims, indemnity obligations, liquidated damages, and potential product liability claims from customers or thirc
parties. In certaicgases, defects or failures may also result in property damage, personal injury or loss of life, whicl
could give rise to civil or criminal proceedings, regulatory action, or penalties under applicable laws. While oul
contracts generally seek to limit diability to specified remedies such as repair or replacement of defective products,
such limitations may not be enforceable in all circumstances, particularly in cases involving gross negligence, wilft
misconduct, or statutory liability. Furtheve offer a standard warranty on our products, typically for a period of 30
months, which may be extended in specific cases based on customer requirements. Our warranty terms are gene
limited to repair, replacement, or refund of the defective produnt,expessly exclude any liability for indirect,
incidental, or consequential losses, including, but not limited to, injury, loss of life, or damage to property.

Further, product failures or quality issues may necessitate product recalls, rework, replacement or suspension
supplies, which could result in increased costs, operational disruptions, diversion of management attention and str
on customer relationghs. Any systemic or batdevel defects may amplify such risks and lead to significant financial
exposure.

Further, any actual or perceived deficiency in the quality or reliability of our products could adversely affect oul
reputation, credibility and standing with key customers, including government and public sector entities, and ma
impact our ability to quily for future tenders or retain existing contracts.

Although we have not experienced any material product liability claims, recalls or significant wagtateg
liabilities in the sixmonth period ended September 30, 2025 and Fiscals 2025, 2024 and 2023, there can be |
assurance that such events wilt nocur in the future. Any such occurrence could materially and adversely affect our
business, financial condition, cash flows and results of operations.

Our success depends on our ability to develop and commercialise new products in a timely manner. If our research
and development efforts do not succeed, the introduction of new products may be hindered, which could adversely
affect our business, cash flowgrowth and financial condition.

Our ability to achieve sustained growth depends significantly on the timely and successful development ar
commercialisation of new products. The process of designing, testing and launching new offerings is inherent
complex, lengthy and capitaitensive and is subject to substantial business and execution risks. Products currently
under development may become technologically obsolete before commercialisation due to rapid advances in indus
standards, emerging technologies or innovations introducedropetitors. As a result, the resources we commit to
development initiatives may not yield the expected commercial benefits.

As di s c IOorsBaesthesd no ni 2plawe eare currently undertaking development of multiple products,
including,inter alia, complete axle box, gangway systems for EMU coaches, Vande Bharat and Amrit Bharat coache:
carrier piston pins, complete gear case, retention tanks for LHB coaches, machined pistons, steel cap pistons, WIGI
based propulsion systems and wheelunted brke discs. These products are at various stages of design, prototyping,
validation and approval, and their successful commesaiidin is subject to receipt of regulatory approvals, successful
field trials, customer acceptance and timely execution of productiongezalehere can be no assurance that such
products will achieve the intended market acceptance, be commercialisedamtibipated timelines, or generate
expected revenues.

Our R&D activities also rely heavily on the expertise of key technical and engineering personnel. The loss of any sul
individuals, or an inability to attract and retain qualified professionals, could disrupt ongoing development
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programmes, delay project timelines or adversely affect the quality and viability of our product pipeline. Moreover
we may not possess R&D infrastructure, testing facilities or specialised technical capabilities comparable to those
larger, betteresouced competitors, which could limit our ability to innovate at the required pace or scale. Our succes:
in expanding our product portfolio will depend on our ability to understand evolving customer requirements,
collaborate effectively with customers andpliers, execute development projects in a-effitient manner, and
commercialise new products ahead of competing offerings. Any failure to meet these expectations could have
adverse effect on our business, financial condition, cash flows and Esysrations.

Our future results of operations depend, to a significant degree, on our ability to successfully develop new produc
and continue our product portfolio expansion in a timely and cost effective manner. While there have been no instanc
of failure of prodat success in the sixonth period ended September 30,2025, Fiscal 2025, Fiscal 2024, and Fiscal
2023, we cannot assure you that all the products that we develop will be successful which may impact our financ
condition, revenue from operations and casttflows.

We may not successfully protect our technical knbw, which may result in the loss of our competitive advantage.

We have developed a substantial body of technical kmmw relating to the manufacturing of our products, which
has strengthened our ability to manage production costs, improve product quality, and remain competitive in tf
railway and renewable energy s@s. This knowhow is derived from the experience of our management team and
key employees, as well as from our research and development initiatives. We also rely on technology transf
agreements with partners such as Fangda Innotech Co Lirfinitectjtical manufacturing processes relating to key
products such as traction motors and platform screen doors. Any terminatierenearal or breach of these
agreements, or any deterioration in the financial or operational condition of these tecipasotogss, could materially
disrupt our production capabilities, delay contract execution, and adversely affect our ability to meet custome
requirements.

Our proprietary knowledge and confidential technical information remain vulnerable to leakage whether inadverter
or deliberate at various stages of the manufacturing process. Certain employees have access to sensitive product
process information, andhile we seek to protect such information through confidentiality undertakings, such
measures offer limited protection under Indian law, as this kmmwis not capable of registration with any authority.
Additionally, employees with access to such technitformation may leave our Company and join competitors. If
any confidential information becomes available to third parties or the public, our competitive advantage could b
compromised. In the event competitors are able to replicate or otherwise fremefiur technology, it may be
difficult, costly, or impractical for us to obtain adequate legal recourse. Any leakage or misuse of our technical knov
how, or disruption in technology arrangements with our partners, could have a material adverseaiffdmiginess,
results of operations, financial condition, cash flows and prospects.

Technology failures could disrupt our operations and adversely affect our business operations and financial
performance.

Our informatilTon tsgcshreamso@ay e(fritical to our abilit)
management, financial management and data handling, to maximize efficiencies and optimi@ercdstsamework
leverages a suite of integrated tools to streamline operations and enhance efficiency. Advanced data visualization tc
provide reaitime insights, supporting informed decisioraking across various departments. A clbaded enterprise
resource planning (ERP) system forms thekbane of resource management, optimizing workflows and enabling
seamless coordination. For human resources management, we utilizébatmald software to automate payroll,
performance tracking, and employee engagement processes. Additionally, a-desttoped mobile application
supports irhouse quality assurance, offering-thie-go access to essential metrics and inspections. A secure cloud
based storage solution ensures safe and scalable management of critical business data. Together, thess technol
foster an agile, datdriven environment committed to operational excellence.

Any failure of our information technology systems could result in business interruptions, including the loss of ou
customers, loss of reputation and weakening of our competitive position, and could have a material adverse effect
our business, financialondition, cash flows and results of operations. Additionally, our information technology
systems, specifically our software may be vulnerable to computer viruses, cybercrime, computer hacking and simil
disruptions from unauthorized tampering. Such netbgical systems may also be vulnerable to ransomware attacks,
which may block or restrict access to these systems and impair their functionality, unless certain ransom money
paid. If such unauthorized use of our systems were to occur, data related dostomers and other proprietary
information could be compromised. While we have implemented a data security, backup and disaster recovery pl
which aims to establish management direction, procedures, and requirements to protect our informatiotdeggistems
there is no assurance that these measures will be effective. The integrity and protection of our customer, employee
company data is critical to our business. Our customers expect that we will adequately protect their persor
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information. A theft, loss, fraudulent or unlawful use of customer, employee or company data could harm ou
reputation or result in remedial and other costs, liabilities, fines or lawsuits.

We have not formulated any cybercrime insurance policy and data security policy as on the date of this Draft Re
Herring Prospectus. While we have not faced any instances of significant information technology systems disruptio
or data security breachesthe sixmonth period ended September 30, 2025, and Fiscals 2022, 2023 and 2024, ther:
can be no assurance that such instances will not occur in the future.

Any variations in our funding requirements and the proposed deployment of Net Proceeds may affect our business
and results of operations.

We intend to use the Net PrQObjectsefdhe Offéo ro nt 9featiypeDraftgReds e s
Herring Prospectus. Our funding requirements are based on management estimates and are not appraised by any
or financial institution. The deployment of the Net Proceeds will be at the discretion of our Board. However, the
deploymenibf the Gross Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDF
Regulations. We may have to reconsider our estimates melsaglans due to changes in underlying factors, some
of which are beyond our control, such as interest rate fluctuations, changes in input cost, changes in tax policies «
provisions by the Gol or state government, and other financial and operatiings.fa

Accordingly, investors in the Offer wildl need to r
proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our busine
and results of operation8Vhilst a monitoring agency will be appointed, for monitoring utilisation of the Gross
Proceeds, the proposed utilisation of the proceeds is based on current conditions, our business plans and inte
management estimates, appraisal report and is subjesttanges in external circumstances or costs, or in other
financial condition, business or strategy, as discussed further below. Based on the competitive nature of our indust
we may have to revise our business plan and/or management estimates frantinim@nd consequently our funding
requirements may also change. Our internal management estimates may exceed fair market value or the value
would have been determined by third party appraisals, which may require us to reschedule or realloaptilour ¢
expenditure and may have an adverse impact on our business, financial condition, results of operations and cash flc

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company st
not vary the objects of the Offer without being authorised to do so by the Shareholders by way of a special resolutic
We may notbeablembt ain the sharehol dersd approval in a ti
such changes. Any delay or inability in obtaining
operations. Pursuant to the Companies Actptbenoters and controlling shareholders of our Company, as at the time
of such proposed variation, will be required to provide an exit opportunity to the Shareholders who do not agree
such proposal to vary the objects, subject to the provisions ofaimp&hies Act and in accordance with such terms
and conditions, including in respect of pricing of the Equity Shares, in accordance with the provisions of the Compani
Act and the SEBI ICDR Regulations.

The requirement to provide an exit opportunity to such dissenting shareholders may deter our promoters a
controlling shareholders, as at the time of the proposed variation, from agreeing to any changes made to the propc
utilization of the Net Proceedsven if such change is in our interest. Furthermore, we cannot assure you that suct
promoters and controlling shareholders will have adequate resources to provide an exit opportunity at the pri
prescribed by SEBI. For further details on exit opporjunitt o di s sent i n@bjestshohitheeOffér| der
Variation in Objects o n 11@. indight of these factors, we may not be able to undertake variation of object of the
Offer to use any unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in this Draft Re
Herring Prospectus, even if such variatiomisur interest. This may restrict our ability to respond to any change in
our business or financial condition bydeploying the usutilized portion of the Net Preeds, if any, or varying the
terms of any contract, which may adversely affect our business, results of operations and cash flows.

We are yet to place orders for equipment and civil works for establishing a gear box manufacturing facility and a
wind generator components manufacturing facility at Salarpur, Bhiwadi, Rajasthan proposed to be part funded
through this Offer. In the eventany delay in placing the orders, or in the event the vendors are not able to provide
the equipment or services in a timely manner, or at all, it may result in time and costrowerand our business,
prospects and results of operations may be adverafgcted

We propose to utilise a portion of the Net Proceeds towards part financing the cost of establishing a gear b
manufacturing facility and a wind generator components manufacturing facility at Salarpur, Bhiwadi, Rajasthan, Indi
As of January 31, 2026, weave incurred an aggregate cost of 8 2.
project costs are proposed to be funded t hPaticuars t h e
of the Offefi Objectsofthe Offé&r b e gi magéd® g on
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Our cost esti mat es mdnufacturinghfaciittg e dr wba® § a o B martufacturing o mp

faciity ar e based on <cost assessment reports issued by
obtainedparom tvendor s. However, such quotations ar e
revisions basedcétmi cammemnanisaldeamadi bes. Any increas
construction or installation may require us to fun

ar reanmegnt s .

The completion of these projects is dependent on th
other things, civil works, supply of plant and mact
facilitikeermarncd hef ptemese agencies is inadequate,

adversely affect our business and results of oper at
contractors or suppliers in a timely manner

I'n addition, the actual amount and timing of our f
several factors including unforeseen delays, cost e
desi gn mo ceicfhincod toigarcsa,l tchanges, fluctuations in pr
Accordingly, there can be no assurance that we will
cost or timeline.

Further, the proposed facilities are subject to v
commencement of commercial operations. Any delay 1in
equi pment may pespketti hmdeéemgnt ani on. Consequentl|l vy,
and deployment of the Net Proceeds may be extended

prospects, financial condition and results of opera

Our future growth depends on our ability to successfully implement our business strategies such as product
innovation, portfolio expansion, expanding geographic presence internationally through strategic global
partnerships, and any failure to do so may \asely affect our business, financial condition and results of
operations.

While we have experienced growth in operations and strong financial performance, however, there can be no assurs
that our growth strategy will be successful or that we will be able to continue to expand further, or at the same rate.

The table below sets forth our revenue from operations, and percentage of growth in revenue from operations for
periods indicated:

Particulars Six-month period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025
Revenue from operation 1,560.63 3,264.18 2,329.80 860.67
( million)
Percentage of growth i * 40.11% 170.70% o
revenue from operations

*Not been included as the comparative period figures under Ind AS for theosiths period ended September 30, 2025 are not available.
**Not been included as the comparative period figures under Ind AS for the Fiscal year 2022 are not available.

The success of our business will depend greatly on our ability to effectively implement our business and grow
strategy. For f uO@ur Busimess iStrategies m aotni 2ithaDgreabiétye to dchieve our growth
strategies will depend on various factors, including our capacity to identify emerging market opportunities an
evolving industry demands. Many of these factors are beyond our control, and there can be no asswanedl that

be successful in executing our strategies. Expansiomawomarkets in India or internationally may expose us to
additional risks, including challenges in hiring, training and retaining qualified personnel in unfamiliar regions. We
may also encounter difficulties in identifying reliable suppliers capable widing raw materials that meet our quality
standards. Further, the rail way swideshift pwaidsaglvarcédsignalling f i
systems require continuous upgradation of our manufacturing capabilities and productsfferiegare unable to
invest in or adapt to such technological changes in a timely manner, certain products may become obsolete, wh
could adversely impact our competitiveness and growth prospects.

Our business growth could strain our managerial, operational and financial resources. Our ability to manage futu
growth will depend on our ability to continue to implement and improve operational, financial and managemen
information systems on a timehasis and to expand, train, motivate and manage our workforce. There can be ng
assurance that our personnel, systems, procedures and controls will be adequate to support our future growth. Fal
to effectively manage our expansion may lead to increas&td and reduced profitability and may adversely affect
our growth prospects. Our inability to manage our business and implement our growth strategy could have a matel
adverse effect on our business, financial condition, cash flows and profitability.
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We are highly dependent on our Promoters and our management team, senior management personnel and key
managerial personnel and the loss of any key team member may adversely affect our business performance.

Our performance depends largely on the efforts and abilities of our promoters, senior management and other k
personnel. They have gained experience in this line of business and have over the years built relations with supplie
third party service proders, customers, regulators and other persons who are connected with us and have been activ
involved in the day to day operations and management. Further we believe that the inputs and experience of our se
management, in particular, and other kesspanel are valuable for product development and manufacturing activities,

successful delivery of products and our overall business operations and the strategic directions taken by our Compe

We cannot assure you that these individuals or any other member of our senior management team will not leave u:
join a competitor or that we will be able to retain such personnel or find adequate replacements in a timely manner,
at all. We may requér a long period of time to hire and train replacement personnel when the qualified personne
terminate their employment with our Company. We may also be required to increase our levels of employe
compensation more rapidly than in the past to remain cdtimpéh attracting employees that our business requires.
The loss of the services of such persons may have an impact on our business, results of operations, financial condi
and cash flowd-urther, any unauthorized disclosure of our production processes by our employees to any third par
may have a material adverse impact on our business prospects.

The table below sets forth the attrition ritepermanent employeas different levels in our Company for the periods
indicated:

Particulars Six months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025
Attrition Rate* 12.18% 25.15% 22.40% 22.28%

*  Attrition rate is calculated astlfe number of employees who have left our Company/resigned during the period)/ (number of employees
existing as of the Opening (beginning) of the period plus the numbers of employees who have joined during the period )

Further, for details regarding change in our Reay M;:
Management Changes in the Key Management Personnel and Senior Management in the last thiee ye@ed i
Managemerit Changes to our Board in the last three y@arso n 2p0argi26@ respectively. Further, as we expect

to continue to expand our operations and develop new products, we will need to continue to attract and rete
experienced management personnel. If we are unable to atitlaettain qualified personnel, our results of operations
may be adversely affected.

We have incurred indebtedness and an inability to comply with repayment and other covenants in our financing
agreements could adversely affect our business and financial condition. In addition, certain of our financing

agreements involve variable interesites and an increase in interest rates may adversely affect our results of

operations, cash flows and financial condition.

The industry in which we operate is working capital intensive in nature. We have historically financed our working
capital and capital expenditure requirements mainly through arrangements with banks. As on January 31, 2026, «
total outstanding borrowinga r e 1,356.43 million. For f ucFirarfcialr i
Indebtedness o n 399age

As we intend to pursue a strategy of continued investment in our development activities, we will incur additiona
expenditure in the current and future fiscal periods. We propose to fund such expenditure through a combination
debt, equity and internateruals. Our ability to borrow and the terms of our borrowings will depend on our financial
condition, the stability of our cash flows and our capacity to service debt in a rising interest rate environment.

The actual amount and timing of our future capital requirements may also differ from estimates as a result of, amo
other things, change in business plans due to prevailing economic conditions, unanticipated expenses, n
consumption themes or productedaegulatory changes. To the extent our planned expenditure requirements exceec
our available resources, we will be required to seek additional debt or equity financing. We may also have difficult
accessing capital markets, which may make it more diff@uexpensive to obtain financing in the future. We may
not be successful in obtaining additional funds in a timely manner, or on favourable terms or at all. If we do not hay
access to additional capital, we may be required to delay, postpone or abaretiurce capital expenditures and the
size of our operations, any of which may adversely affect our business, financial conditions, cash flows and results
operations.

Moreover, certain of our financing documents contain provisions that may limit our ability to incur future debt anc
create security and require us to obtain our | ende
certain transacti® Some of the corporate actions that currently require prior consent from certain lenders include
effecting changes to the capital structure of our Company, availing of additional borrowings, making amendments
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our Memorandum of Association or Articles of Association, implementing any scheme of expansion, modernisatio
or diversification and permitting any merger, demerger, amalgamation, consolidation, restructuring or reorganisatio
permitting any transfer ohe controlling interest and/or making any drastic change in the management set up. While
as on the date of this Draft Red Herring Prospectus, we have obtained requisite consents from our lenders
undertaking theOffer, failure to obtain requisite conss in the future in a timely manner or at all could have
significant consequences on our business, prospects and operations. While we have not breached any covenants i
six-month period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and F23;ah 28ilure to observe the
covenants under our financing arrangements or to obtain necessary waivers may lead to the termination of our cre
facilities, acceleration of amounts due under such facilities, suspension of further access/ withdrawéatsybitie

or in part, for the use of the loans/facilities, imposition of penal interest, appointment of a nominee director by th
lender on our Board and enforcement of security. Additionally, working capital facilities availed by us are typically
repayale on demand. In the event any or all of our lenders, demand immediate repayment of facilities availed fror
them, we may be unable to procure alternative financing in a timely manner at acceptable terms.

Our ability to service our indebtedness will depend on our future performance and our ability to generate cash, whic
to a certain extent, is subject to general economic, financial, competitive, legislative, legal, regulatory and other facto
many of which are beyond our control. If our future cash flows from operations and other capital resources ar
insufficient to pay our debt obligations, our contractual obligations, or to fund our other liquidity needs, we may be
forced to sell our assets or attertprestructure or refinance our existing indebtedness. Our ability to restructure or
refinance our debt will depend on the condition of the capital markets and our financial condition at such time. An
refinancing of our debt could be at higher interagts and may require us to comply with more onerous covenants,
which could further restrict our business operations. The terms of existing or future debt instruments may restrict |
from adopting some of these alternatives.

We are susceptible to changes i n i ntFRnaneial indebteditesss o a n
page399for a description of interest payable under our financing agreements.

Negative cash flows in prior periods and the potential for continued cash flow mismatches could adversely affect
our liquidity, financial condition and ability to sustain operations and growth.

We have experienced negative cash flows in certain prior periods, particularly from operating activities, financin
activities, and/or investing activities. Negative cash flows may arise due to several factors, including timing
mismatches between receipf payments from customers and payments to suppliers, high working capital
requirements associated with execution of large contracts, inventoryupitpital expenditure commitments, and

the need to furnish margin money against bank guarantees andarttiend based facilities.

The table below denotes the summary of our statement of cash flow for the periods indicated:

(7 in mil!]l
Particulars Six months period Fiscal
ended September 2025 2024 2023
30, 2025
Net cash generated from / (used in) operating activities 277.36 499.68 206.82 (66.09
Net cash generated from / (used in) investing activities (272.17) (591.48) (38.62) (18.12)
Net cash generated from / (used in) financing activities (2.14) 83.% (144.0) 27.81
For more details please see fAiManagementod6s Discussion33@&nd Anal ysi

Our business, especially in relation to government and public sector customers, typically involves riiesgtdne
billing cycles, extended receivable periods, retention money provisions, and procedural payment approvals, whi
may result in delays in ra@ahtion of cash inflows. At the same time, we are required to incur upfront expenditures
towards procurement of raw materials, manufacturing costs, employee expenses, statutory dues, and performa
obligations. Any adverse movement in these working dapdieameters may further strain our operating cash flows.

In addition, we undertake capital expenditure from time to time for expansion of manufacturing capacity, technolog
upgrades, and establishment of new facilities, including the proposed projects for which funds are being raised pursu
to the Offer. Sucleapital investments may result in negative cash flows from investing activities, particularly during
implementation phases before the associated assets begin generating revenue.

Sustained negative cash flows could constrain our liquidity position, increase reliance on external borrowings ar
shortterm financing, and expose us to risks relating to availability and cost of funding. Any tightening of credit
conditions, reduction isanctioned limits, increase in interest rates, or inability to access additional working capital
facilities on acceptable terms may adversely affect our ability to meet operational requirements, service de
obligations, fund capital expenditure, or execexisting and future contracts.
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Further, persistent cash flow pressures may limit our operational flexibility, impair our ability to negotiate favourable
commercial terms with suppliers, restrict our capacity to provide bank guarantees required for bidding and proje
execution, and advsely impact our credit profile.

If we are unable to generate sufficient positive cash flows in the future or effectively manage our working capital cycl
and capital expenditure commitments, our business, financial condition, cash flows, results of operations, and grow
prospects coulde materially and adversely affected.

We have certain contingent liabilities as per Ind AS 37 that have been disclosed in our financial statements, which
if they materialise, may adversely affect our financial condition and cash flows.

The following table below sets forth the principal components of our contingent liabilities as per IndiAS 37
Provisions, Contingent Liabilities and Contingent Assets, as of September 30, 2025:

Particulars Amount
(_million)
Outstanding bank guarantees 284.03
Letter of credit outstanding 139.76
Customs and Excise Authorities (refer note (i)) 296.73
Income tax demand notices/orders(refer note (ii)) 18.60
Registration under Paper Import Monitoring System (PIMS)(refer note (iii)) 0.20

Notes:

Note (i): Customs and Excise Authorities

(@) Our Company has received a Show Cause Notice raising a demand of Rs.14.79 million towards differential customs dutyy atong wi
equivalent penalty under Section 114A and a penalty of Rs. 2.50 million under Section 114AA of the Customs Act, 19&2. pEnaimsit
to the classification of imported machined pistons. Our Company has filed an appeal before the CESTAT, Mumbai agaiestofhe ord
principal commissioner of customs (appeals), and the matter is currently pending adjudication.

(b) Our Company received a Show Cause Notice raising a demand of Rs. 115.10 million towards differential customs duty, along with
equi valent penalty under Section 114A, a redemption 14AAaof¢the of 7
Customs Act, 1962. A bank guarantee of Rs. 13.19 million has been furnished in this regard. The matter relates tictit@olasgifstons
and cylinder liners. Our Company has preferred an appeal before the CESTAT, and the casetlg pemdimg adjudication.

(c) Our Company received a Show Cause Notice dated August 11, 2022, and am@dginal dated July 24, 2024, raising a demand of Rs.
4.72 million towards differential IGST, along with an equivalent penalty under Section 114A and a redemption fine@mfrikBa® under
Section 125(1) of the Customs Act, 1962. The matter pertains to the revision of the IGST rate from 5% to 12%, effeetite ZDdtdBLOUr
Company has already discharged the differential duty along with applicable interest andefi@segat an appeal before the appellate
authority. Pursuant to a hearing held on 7 November 2025, our Company received an order adverse to its appeal. Our Gandpaidedh
to contest the matter further and is taking appropriate legal steps.

Note (i) : Income tax demand notices/orders

(&) Income tax demand notices order (Traces Portal) for Rs.18.16 million. Our Company has received a demand of Rs.18.06tmeillion i
financial year 20223 as per the order generated on the TRACES portal. The said demand has been erroneously reflétsenlrdesp
Company having duly deposited the applicable TDS on purchase of shares. Our Company is confident that no financiaillideuitive
on our Company in this regard. Accordingly, no provision has been considered necessary in the booksf acco

(b) The subsidiary company has received an income tax demand of Rs. 0.44 million in respect of24Y 203 is currently under review by
subsidiary company.

(c) The Assessing Officer had made an addition of Rs. 4.28 million in respect of the bifurcation of depreciation betweebudédthgna/hich
has been contested by the subsidiary company. The matter is currently under appeal before the CommissamerTdExr{@ppeals). The
depreciation c¢claimed has already been-fosvard losses. The supsidiary edmpanyhhas S u
submitted the required details on multiple occasions since 14 December 2023 in response tesoéidds/ithe Department; however, the
proceedings have not yet been concluded and the final order remains pending.

Note (iii) : Paper Import Monitoring System (PIMS)

(@) Our Company received an order imposing a redemption fine of Rs. 0.15 million under Section 125 of the Customs Actal@82alandf
Rs. 0.05 million for noisubmission of PIMS registration at the time of filing one of the Bills of Entry (BOE). @up&hy has preferred an
appeal before the office of the Principal Commissioner of Customs (Appeals), and the matter is currently pending for hearing.

Notes:

i)  Further it is not practicable for the management to estimate the timings of cash outflows, if any, in respect of thedingveepelution of
the respective proceedings.

i) Our Company and subsidiaryod6s pending |itigations conmMlpercasesars o f
still in court awaiting deliberations hence no provisions have been made in the consolidated financial stateifriemtstggobable that an
outflow of resources embodying economic benefits will be required to settle the obligation

iii)  Our Company and the subsidiary does not expect any reimbursements in respect of the above contingent liabilities.

Most of the liabilities have been incurred in the normal course of business. If these contingent liabilities were to full
materialize or materialize at a level higher than we expect, it may materially and adversely impact our business, rest
of operatims and financial condition. If we are unable to recover payment from our customers in respect of the
commitments that we are called upon to fulfil, our business, results of operations and financial condition may &
materially and adversely impactdebrfur t her i nf dRestad Gomsaolidated Fenancidl Informatiohlote

3771 capital commitments and contingent liabilitheen page341

Our business is subject to stringent regulatory and certification requirements in India. Any failure to obtain,
maintain or comply with applicable standards, licenses or approvals may adversely affect our operations, reputation
and financial performance.
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Our business operations, including manufacturing and supply of our products, are subject to a broad range of regulat
and licensing requirements in India. We are required to obtain and maintain various statutory and regulatory permi
registrations, andonsents under laws such as the Water (Prevention & Control of Pollution) Act, 1974; Air
(Prevention & Control of Pollution) Act, 1981 and the Factories Act, 1948, among others. In addition, we must obtai
and maintain internationally recognized qualigytfications such as ISO certification for quality management to meet
customer needs and enhance satisfaction.

Our manufacturing facilities and products are subject to periodic audits, inspections, and assessments by regulat
authorities and certification bodies. These are undertaken to verify ongoing compliance with applicable safety, qualit
and operational ahdards, and may occur annually or periodically. Any deficiencies identified in such assessments
such as outdated infrastructure, raompliant production batches, or occupational safety concerns could lead to
penalties, suspension of operations, or ciataen of licensesWe have not experienced any instances of such
deficiencies in the assessments conducted in thmainth period ended September 30, 2025, Fiscals 2025, 2024, and
2023.

In addition to statutory and regulatory approvals, our business is also dependent on obtaining and maintaini
customerspecific technical approvals, registrations and vendor certifications from various government authorities
public sector undertakings @mther institutional customers. These include approvals from specialized technical and
inspection bodies such as the Research Designs and Standards Organisation (RDSO) of railways and similar appr
authorities or technical qualification agencies retgva the sectors in which we operate. Such approvals are typically
productspecific and subject to rigorous technical evaluation processes, including design validation, prototyp
inspection, field trials, quality audits and periodic performance reviews.

The process for obtaining and maintaining such approvals can bedimsaming, uncertain and subject to factors
beyond our control, including changes in technical standards, customer specifications, testing protocols and regulat
policies. Further, suchpprovals may be subject to periodic renewal, revalidation, or continued compliance with
prescribed performance, quality and operational parameters. Any delay in obtaining such approvals, inability to sect
approvals for new products, suspension, withdtanonrrenewal, or adverse modification of such approvals, or failure

to meet ongoing compliance requirements, may restrict our ability to participate in tenders, supply products to ke
customers, or expand into new product categories.

Moreover, in certain cases, approvals may be granted only after successful completion of prototype testing, field tria
or demonstration of prior execution experience, which may require significant time and financial resources. There ¢
be no assurandabat we will be able to obtain or retain such approvals in a timely manner or at all. Any failure to
obtain, maintain or renew such statutory, regulatory or custepesmific approvals, including RDSO or similar
technical vendor registrations, could leaddss of business opportunities, disqualification from tenders, reduction in
order inflows, contractual penalties, or termination of existing orders, which could materially and adversely affect oL
business, financial condition, results of operationspandpects.

Certain material consents, licenses, registrations and approvals required for our operations may expire from time
time in the ordinary course of business, and applications for renewal have been made or are in the process of be
made with the relevar€entral or State Government authorities. For further detailsiise® v e r n me n t an
Ap pr ooengpaget@d

While there have been no instances of rejection orapawal of statutory and regulatory permits, registrations, and
consents, there can be no assurance that the relevant authorities will issue or renew the required licenses and appr:
within prescrited timelines or at all. Failure or delay in obtaining, renewing, or maintaining the required approvals
could result in regulatory actions, including fines, penalties, restrictions on operations, or legal proceedings, whic
could materially and adverselyfaft our business, financial condition, and results of operations.

Our operations are subject to environmental, health, safety and labour laws and regulations, and any non
compliance with or changes in such laws may adversely affect our business, financial condition, cash flows and
results of operations.

We are subject to a wide range of laws and government regulations, including those related to safety, health, labc
and environmental protection, such as the Factories Act, 1948, the Environmental Protection Act, 1986 (as amende
the Air (Prevention ah Control of Pollution) Act, 1981, the Water (Prevention and Control of Pollution) Act, 1974
and the Water (Prevention and Control of Pollution) Cess Act, 1977. These regulations impose various controls on
and water discharges, noise levels, and tepagial of hazardous materials. Environmental laws and regulations in
India have become increasingly stringent, and the scope and extent of future regulations, as well as their impact on
operations, remain uncertain. Violations could also lead to calreanctions, revocation of operating permits, or even
the shutdown of manufacturing facilities, all of which could adversely affect our business, results of operations, ca:
flows, and financial condition.

41



Our potential exposure includes fines, civil or criminal penalties, third party claims for property damage or person:
injury, and cleafrup costs, all of which are inherently difficult to predict in terms of amount and timing. While we
have not faced anysh instance in the simonth period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and
Fiscal 2023, we cannot assure you that similar events will not occur in the future.

We are also subject to the laws and regulations governing employees in such areas as minimum wage and maxin
working hours, overtime, working conditions, hiring and termination of employees, and work pérhiiéswe have
complied with all thdaws and regulations governing employ@ethe sixmonth period ended September 30, 2025,
Fiscal 2025, Fiscal 2024, and Fiscal 20f@ie fail to comply with such regulations in future, it could lead to enforced
shutdowns and other sanctions imposed by the relesahorities, as well as the withholding or delay in receipt of
regulatory approvals for our new products. We cannot assure you that we will not be involved in future litigation o
other proceedings or be held liable in any litigation or proceedingsdinglun relation to safety, health and
environmental matters, the costs of which may be significant. For further details on the laws and regulations applical
t o u sKey Regulation$ and Policies o n 240.a g e

(the reminder of the page has been intentionally left blank)
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34. There have been certain instances of delays in payment of statutory dues by us intmestk period ended September 30, 2025, and the last three Fiscals. Any delay in payment
of statutory dues by us in future, may result in the imposition of penaltied i turn may have an adverse effect on our business, financial condition, results of operation and cash

flows.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state induraricdbcont i ons under t he Empl
Mi scel l
by our Company, including in relation to our employees for the periods indicated below:

aneous

Provi si

( million, unless
Nature of Six-month period ended September 30, 202 For the year ended March 31, 2025 For the year ended March 31, 2024 For the year ended March 31, 2023
Payment No of |Total Dues| Paid Unpaid No of |Total Dues Paid Unpaid No of |Total Duesf Paid Unpaid No of |Total Dues Paid Unpaid
employees employees employees| employees
Providentfund 107, 2.50 2.50 - 98 4.36 4.36 - 103 4.35 4.35 - 91 4.15 4.15 -
Employeestate 31 0.11 0.11 - 35 0.29 0.29 - 53 0.49 0.49 - 61 0.49 0.49 -
insurance
Wagesfund 100 0.05 0.05 - 98 0.11 0.11 - 105 0.11 0.11 - 91 0.09 0.09 -
Professionatax 17 0.02 0.02 - 14 0.03 0.03 - 19 0.04 0.04 - 32 0.07 0.07 -
GST NA 289.79 289.79 - NA 613.3( 613.3( - NA 455.3( 455.3( - NA 204.3¢ 204.3¢ -
Tax deducted a 24 2.91 2.91 - 29 6.75 6.75 - 23 6.94 6.94 - 21 5.26 5.26 -
source
(employees)
Tax deducted a| NA 4.96 4.96 - NA 16.13 16.13 - NA 19.85 19.85 - NA 10.46 10.46 -
source/ Tax
collected at
source(others)
Incometax NA 89.89 30.86 59.03 NA 172.5] 172.5] - NA 78.79 78.79 - NA 21.13 21.13 -
Customduty NA 48.36 48.36 - NA 51.71 51.71 - NA 99.45 99.45 - NA 63.76 63.76 -
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The table below sets out details of the delays in statutory dues payable by our Company:

(T million, unless
Name Nature of Six-month period Fiscal 2025 Fiscal 2024 Fiscal 2023
of Act Default ended September
30, 2025
Nu Am | Nu Nu Am | Nu Nu Amount for which | Nu Nu Am | Nu
mbe | oun | mbe | mbe | oun | mbe | mbe | paymentwas delayed mbe | mbe | oun | mbe
r of | tfor | r of [r of |tfor | r of [ r of rof |r of |tfor | r of
inst | whi | day |inst [ whi | day | insta day | inst | whi | day
ance | ch s ance | ch s nces s ance | ch s
s of | pay s of | pay of s of | pay
such | men such | men such such | men
defa | t defa | t defa defa |t
ult was ult was ult ult was
dela dela dela
yed yed yed
Provid . - - - 6| 0.02| 60 2 0.07| 15 - - -
Latedeposit of
ent provident fund 90 days
fund days
Emplo - - - - - - 2 0.02| 1-10 - - -
yee Latedeposit of days
state employee state
insura | insurance
nce
Wages| Latedeposit of 1| 0.00 1- - - - 2 0.07| 1-60 - - -
fund labour welfare 365 days
fund days
Profes 1| 0.00 1- - - - - - - - - -
sional | Latedeposit of 365
tax professional tax days
Goods | Interest, 1| 0.01| 30 6| 1.06 1- 6 2.29 1- 12 | 0.04 1-
and penalty andate 90 2,00 1,70 1,64
Servic | fees days 0 0 0
es days days days
Tax,
2017
Incom | Tax deducted 53| 0.03 1- 43| 0.20 1- 29 0.03 1- 38| 0.12 1-
e Tax| atsource 225 180 250 180
Act, Interest and days days days days
1961 | latefees
Incom | Interest on 4| 474 1- 3| 221 1- 3 0.69 1- 3| 055 1-
e Tax| Income Tax 215 240 225 240
Act, days days days days
1961
Custo | Interest and 41 0.00| 1-90 51| 0.01| 1-90 14 0.01| 1-90 13| 0.03| 1-90
m Act, | latefees days days days days
1962
If we are unable to pay our statutory dues on time due to inadvertence or oversight of regulatory requirements or ¢
to any other reasons, we may be subject to penalties which could impact our financial condition and results
operations. We cannot asswou such delays in payment of statutory dues will not occur in future or we will not
receive any notice seeking an explanation or an order imposing a penalty in the future in relation to such delays.
35. We are dependent on third party logistics suppliers for the supply of raw materials and delivery of our products.

As a manufacturing business, our success also depends on the uninterrupted supply and transportation of the var
raw materials required for our manufacturing facilities and of our products from our manufacturing facilities to out
customers, or intermeatie delivery points, both of which are subject to various uncertainties and risks. We transport
our raw materials and our finished products by road. Our suppliers undertake the delivery of our raw materials, al
we rely on third party logistics suppliek&e typically do not have formal contractual relationships with such logistics

(o]

suppliers. The table below indicates our freight outward charges we charge our customers, as a percentage of
revenue for the relevant periods:
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Particular | Six-month period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
September 30, 2025

Amount | Percentage| Amount | Percentage| Amount Percentage| Amount | Percentage
( mi of total ( mi of total ( mi of total ( mi of total
revenue revenue revenue revenue
from from from from
operations operations operations operations
(%) (%) (%) (%)
Freight 7.81 0.50% 24.96 0.76% 16.97 0.73% 6.70 0.78%
outward
charges

Transportation strikes may also have an adverse effect on supplies and deliveries to and from our customers
suppliers. In addition, raw materials and products may be lost or damaged in transit for various reasons includil
occurrence of accidents ortneal disasters. There may also be delay in delivery of raw materials and products which
may also affect our business and results of operation negatively. A failure to maintain a continuous supply of ra
materials or to deliver our products to our custanirran efficient and reliable manner could have a material and
adverse effect on our business, financial condition and results of operations. While there have been no such mate
instances of delay in supply of our products or raw materials by sudtptriy logistics companies in the shonth

period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and Fiscal 2023, we cannot assure you that such mat
instances will not happen in future.

We may also be affected by an increase in fuel cost, as it will have a corresponding impact on freight charges levi
by our third party logistics suppliers. This could require us to expend considerable resources in addressing c
distribution requirementsncluding by way of absorbing these excess freight charges to maintain our selling price,
which could adversely affect our results of operations, or passing these charges on to our customers, which co
adversely affect demand for our products.

Majority of our Directors do not have prior experience of holding a directorship in a company listed on the Stock
Exchanges, which could adversely affect our compliance with regulations post listing.

Our Directors have relevant experience in their respective fields which benefits our Company, in strategizing tt
direction and vision of our Company. However, majority of Directors, except for Rishabh Jain, Sushil Kumar Jain
and Ramakant Pattanaik, dat i@ve any prior experience in holding a directorship in a company listed on the Stock
Exchange. Post listing of Equity Shares on Stock Exchanges, our Company will also be subject to complian
requirements under the SEBI Listing Regulations and otheicapj@ law post listing of the Equity Share on the Stock
Exchanges. Our Board is capable of efficiently managing such compliance requirements by engaging profession
having expertise in managing such compliances.

We enter into certain related party transactions in the ordinary course of our business, and we cannot assure you
that such transactions will not have an adverse effect on our results of operation, cash flows and financial
condition.

We have entered into transactions with related parties in theaith period ended September 30, 2025, Fiscal 2025,
Fiscal 2024, and Fiscal 2023, and from, time to time, we may enter into related party transactions in thbdéstire.
transactions principally includemuneration to directors, key managerial personnel, professional fees, rent expense
sale of goods and services, purchase of goods, Job work chard¥hiktall such transactions have been conducted
on an ar mbés | e n getwlith theaenpanjes Actrandaother applidable regulations pertaining to the
evaluation and approval of such transactions. There can be no assurance that we could not have achieved n
favourable terms if such transactions had not been entered into latdrparties. Furthermore, it is likely that we

will continue to enter into related party transactions in the future. There can be no assurance to you that su
transactions in future, individually or in aggregate, will not have an adverse effect arsmasls, financial condition

and results of operations. All related party transactions that we may enter into post listing, will be subject to an approy
by our Audit Committee, Board, or Shareholders, as required under the Companies Act and the 8Bl List
Regulations. Such related party transactions in the future or any other future transactions may potentially invol
conflicts of interest which may be detrimental to the interest of our Company and we cannot assure you that su
transactions, individuly or in the aggregate, will always be in the best interests of our minority shareholders and will
not have an adverse effect on our business, financial condition, results of operations, cash flows and prospects.

The table below provides details of our arithmetic aggregated absolute total of related party transactions and t
percentage of such related party transactions to our revenue from operations Hmtbetkiperiod ended September
30, 2025 Fiscal 2025, 2024 and 2023
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Particulars Six-month period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September

30, 2025
(~ mi |l lion, except perd
Arithmetic aggregated absolute tot#Hl related 277.64 373.33 371.06 682.85
party transactions
Revenue from Operations 1,560.63 3,264.18 2,329.8( 860.67
Arithmetic aggregated absolute tot#l related 17.79% 11.44% 15.93% 79.3%%

party transactions as a percentage of rev

from operations (%)

For f ur t h eSummdaeytofeRieldtes] Partg Teamsadtionso n 68 a g e

We will continue to be controlled by our Promoters and members of our Promoter Group after the completion of
the Offer.

As of the date of this Draft Red Herring Prospectus, our Promoters and members of the Promoter Geaupoiold

of the issued, subscribed and pajd Equity Share capital of our Company. Upon completion of the Offer, our
Promoters and members of our Promoter Group will continue to hold majority of our equity share capital, which wil
allow them to continue to comirthe outcome of matters submitted to our Shareholders for approval. After this Offer,
our Promoters and members of our Promoter Group willimoa to exercise significant control or exert significant
influence over our business and major policy decisions, including but not limited to control the composition of ou
Board, delay, defer or cause a change of our control or a change in our taitates delay, defer or cause a merger,
consolidation, takeover or other business combination involving us. The interests of our Promoters and members
our Promoter Group may conflict with your interests and the interests of our other shareholdeus, Rrothoters

and members of our Promoter Group could make decisions that may adversely affect our business operations, |
hence the value of your investment in the Equity Shares.

Our insurance coverage may not be adequate to protect us against all potential losses or to satisfy potential claims
which may have an adverse effect on our business, results of operations, financial condition, cash flows and future
prospects.

While we maintain insurance coverage for our manufacturing facilities, employees, inventories and equipment, we (
not currently maintain dedicated product liability insurance. However, our insurance policies may not cover all risk
associated with our opations and are subject to various exclusions, limitations and deductibles. As a result, any
claims arising from defects, malfunctions or failures in our products could expose us to significant financial liability,
which may not be covered under our exigtinsurance policies and could materially and adversely affect our business,
financial condition and results of operations. In addition, our insurance coverage expires from time to time. We app
for the renewal of our insurance coverage in the normakeaaf our business, but we cannot assure you that such
renewals will be granted in a timely manner, at acceptable cost, or at all. Our inability to maintain adequate insuran
cover in connection with our business could adversely affect our operatiopsdditability. To the extent that we
suffer loss or damage as a result of events for which we are not insured, or for which we did not obtain or mainta
insurance, or which is not covered by insurance, exceeds our insurance coverage or where owr diainarare
rejected, the loss would have to be borne by us and our results of operations, financial performance and cash flc
could be adversely affected.

We could face liabilities or otherwise suffer losses should any unforeseen incident such as fire, flood, and accider
affect our manufacturing facilities or our Registered or Corporate Office.

While we believe that we have insurance coverage in amounts adequate to cover the value of our assets our insur:
policies covers various types of risks but are subject to exclusions and deductibles as per policy terms agreed. Tt
can be no assurandeat our insurance policies will be adequate to cover the losses that may be incurred as a result
such interruption or the costs of repairing or replacing the damaged facilities. If we suffer a large uninsured loss or a
insured loss suffered by us sificantly exceeds our insurance coverage, our business, financial condition and results
of operations may be materially and adversely affected.

The table below sets forth informationingurance cover on assefsour Company as of the dates indicated:

(in = mil/
Particulars As at September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Total amount of sum insured* (A) 1,312 1,21 1,00 675
Total amount of losses or insurar - - - -
claimed**
Total insured asset**{B) 1,07 820 841 585
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Particulars As at September Fiscal 2025 Fiscal 2024 Fiscal 2023
30, 2025
Insurance coverage in % (A/B) 124. 148. 119. 115.

*  Considered amount of sum insured only for property, plant and equipment (excluding freehold land) and inventories.
**  Our Company (on consolidated basis) has not incurred/claimed any amount of losses or insurance claim for property,qujaigraadt.

***Total insured asset considered gross block of property, plant and equipment excluding freehold land plus inventories
For furtherii or mat i
Our business operations are being conducted on premises leased from third parties which includes our Registered
Office as well. Our inability to continue operating from such premises, or to seek renewal or extension of such
leases may have an adverse effen our business, operations and financial condition.

Our business operations are primarily conducted on premises leased from third parties and we may continue to el
into such transactions in future. We have offices and facilities across India, including our Registered Office

on

on t

he

i nsur ®urBusinegsdnkuraoc® e pagel¥7a i | ed

warehouses, residential profies, assembly sheds, and Corporate Office.

The table below provides details of our leased properties:

Sr No Address Term of the Name of Lessor Purpose Lease rent | Whether
lease/ license per month | Lessoris a
(in related
party

1. |405, Shourya Icon, Narol Vaty July 7, 2023 tq Abhishek Chemicals|  Site office 1,210.00 No
Turning, Narol Ahmedabg July 6, 2026
382405

2. | New Door No. 6, Old Door N¢ October 5, | Covalent Realty Site office 84,000.0( No
14, Mc. Nocholas Road, 4 2024 to Chetpet Hvate
Lane, Chetpet Chennai-| October 4, |LimitedandShyam G
600031 2026 Duseja

3. |Heritage Sankara Apartmentl] August 11, |Halima Snofer Seye Guest house 81,500.00 No
66/62 Flat No. W14, 1st floor| 2025 to July | Mogdoom
Spartank Road, Chetpet, N¢ 10, 2026
Sangaralayam, Chennai -
600031

4. |502, Padma Palace, 86, Nel March 2026 tq Pioneer Finca] Registered and 7,500.0Q Yes
Place, New Delhi 110019 January 2027 Private Limited Corporate Officeg

5. 196, VSI, Functional Industriig September 1) The Lunch Box Inc. Site office 70,000.00¢ No
estate, Perungudi, Chen 2025 to
600096 August 31,

2028

6. |Bay One, Plot 17478, Secto| May 1, 2024 | Pioneer Rail Manufacturing | 3,75,000.0( Yes
4, HSIIDC, Growth Centrg to April 30, |Equipments Privat facility
Bawal - 123501, Rewa 2029 Limited
Haryana

7. |A 4550, Sector 16, Noidd March 1, 2026 Pioneer Facor ] Site office 5,000 Yes
Gautumbuddha Nagar201301 to January 31| Infradevelopers

2027 Private Limited

The table below set forth the details of total lease rent paid along with percentage of total expenses-motita six

period ended September 30, 2025, and the last three Fiscals:

Particulars Six-month period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended September
30, 2025

Total | ease expens:s 1.37 7.41 6.08 8.06
million)

Payment of | ease | - - - -
Total Lease Rental( millio 1.37 7.41 6.08 8.06
Percentage of total expenses (in %) 0.11% 0.27% 0.30% 0.97%

For further information, see Our B uR 1 o & it page288We cannot assure you that we will be able to

continue operating out of these premises or renew the leases on favourable terms, or at all. Any inability to renew the
leases or secure alternative premises in a timely manner may adversely impact @sspaperations and financial

condition.
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Given that our operations are conducted primarily on premises leased from third parties, any encumbrance or adve
impact, or deficiency in, the title, ownership rights or development rights of the owners from whose premises w
operate, breach of the camttual terms or any inability to renew such agreements on acceptable terms or at all may
adversely affect our business and results of operations. In the event of relocation, we may be required to obtain fre
regulatory licenses and approvals. Furthercamnot assure you that in the event of relocation we will be able to find
suitable locations. Until we receive these, we may suffer disruptions in our operations and our business which m
also adversely affect our business, results of operations amgtifihaondition. Although, we have not faced any
disruptions to our operations or business due to an inability to continue operating from leased premises or to se
renewal or extension of such leases in thensixith period ended September 30, 2025, badast three Fiscals, we
cannot assure you that we will not encounter such issues in the future. Any failure to continue operating out of o
existing premises or to renew our leases on favourable terms, or at all, could adversely affect our busimoss, fin
condition, and results of operations.

Our Company has outstanding payables that are subject to regulatory requirements under the Foreign Exchange
Management Act, 1999 ("FEMA") and applicable RBI regulations. Any failure to comply with such requirements,

or delays in obtaining necessary apprdsamay expose our Company to regulatory penalties, reputational harm,
and adverse financial consequences.

As of September 30, 2025, our Company had oexpenses nd |
payable to certain neresidents, which were overdue in terms of the Foreign Exchange Management (Current Accoun
Transactions) Rules, 2000, read with the Master Circular on Import of Goods and Services dated July 1, 2014,
amended. For further informatin , Restated onsolidated Financial InformationNote 4771 Additional
regulatory informatiod on page 360.

Under the applicable regulatory framework and based on guidance from our AD Catelgank, such payments are
required to be made within six months from the due date. AD Catéddngnks may, in certain circumstances permit
delayed settlement for afped of up to three years. Any remittance beyond such period requires prior approval of the
RBI. As of the date of this Draft Red Herring Prospectus, certain of our outstanding payables have remained unsett
beyond the prescribed timelines and we at@énprocess of submitting the requisite documentation as advised by our
AD Categoryi | bank in connection with such delayi$here can be no assurance that such approvals will be obtained
in a timely manner, or at all.

Any delay in, or failure to obtain, such approvals may result in penalties, compounding proceedings or other regulatc
actions under FEMA. Additionally, such delays may expose us to claims or disputes from our counterparties and col
adversely affect ouinancial condition, cash flows and reputation.

Negative publicity against us, our suppliers, our customers or any of our or their affiliates could cause us
reputational harm and could have a material adverse effect on our business, financial condition, cash flows, results
of operations and prospects.

From time to time, we, our suppliers, customers, or any of our or their affiliates may be subject to negative publicit
relating to various aspects of business conduct, including matters such as product safety, regulatory complian
workplace practicespdi-corruption measures, or environmental impact. In the railway and renewable energy industry,
where public and institutional trust is critical, any such adverse publicity, regardless of its accuracy or the etyity direct
involved can materially affectgoception.

Even where the allegations are later proven to be unfounded or unrelated to us directly, any association with such tt
parties, whether suppliers, distributors, contractors, or customers, may result in reputational spillover. This could le
to a temporey or prolonged erosion of trust in our brand, product reliability, or business ethics in the eyes of customer:
regulatory bodies, or the general public.

Our reputation plays a key role in securing new business, especially in industries with high safety sensitivity such
railway and renewable energy, where product integrity and corporate conduct are heavily scrutinized. Reputatior
damage, once incurreahay be difficult, time consuming, and costly to repair, potentially affecting our ability to retain
existing contracts or enter into new ones.

While there have been no known instances of negative publicity directly involving us in in-thergix period ended
September 30, 2025 and Fiscal 2025, Fiscal 2024, and Fiscal 2023, we cannot assure you that such incidents, el
involving us or those ware commercially associated with, will not occur in the future. Any such development could
materially and adversely impact our business, financial condition, results of operations, and prospects.

We may be subject to fraud, theft, employee negligence or similar incidents which may adversely affect our results
of operations, cash flows and financial condition.
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Our operations may be subject to incidents of theft or damage to inventory in transit, prior to or during stocking ¢
delivery. Our industry typically does not encounter inventory loss on account of employee theft, vendor fraud, an
general administrativerror. We maintain large amounts of inventory at our manufacturing facilities at all times.
Although we have relevant controls in place and have not experienced any such instances -imahéhsperiod

ended September 30, 2025, Fiscal 2025, Fiscal 20 Fiscal 2023, there can be no assurance that we will not
experience any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the future, whi
could adversely affect our results of operations and financial condition

Failure to maintain confidential information of our customers could adversely affect our results of operations and
or damage our reputation.

We are required to keep confidential certain details of our customexscordance with contractual obligations and
applicable laws. Accordingly, we do not disclose sensitive details such as technical specifications, pricin
arrangements, and projeeated information without prior consent or unless required by law.elrevient of any
breach or alleged breach of our confidentiality arrangements with our customers, these customers may initiate litigati
against us for breach of confidentiality obligati s . Moreover, i f our cust ome
misappropriated by us or our employees, our customers may seek damages and compensation from us. Assertior
misappropriation of confidential information or the intellectual property of ouomess against us, if successful,
could have a material adverse effect on our business, financial condition and results of operations. Even if su
assertions against us are unsuccessful, they may cause us to incur reputational harm and substariial tese W
have been no instances of assertions of misappropriation of confidential information or intellectual property of ot
customers against us in the-gsonth period ended September 30, 2025, Fiscal 2025, Fiscal 2024, and Fiscal 2023
we cannot assa you that any such assertions may not be made against us going forward which may cause us to inc
reputational harm.

Our Statutory Auditors have included remarks in t1l
financial statements for Fiscals 2025, 2024 and 2023 which do not require any corrective adjustments in the
Restated Consolidated Financial Informath. We cannot assure you that any similar remarks will not form part

of our financial statements for the future fiscal periods, which could have an adverse effect on our reputation, the
trading price of the Equity Shares, results of operations, cash fland financial condition.

Our Statutory Auditors included certain remarks i ngc
the annexure to the auditorsd reports for Fiscals 2
in the Restated Consoliga Financial Information, details of which are as follows:

Fiscal 2025

i. The Parent Company has used an accounting software for maintaining its books of accounts for the year end
March 31, 2025, which has a feature of recording audit trail (edit log) facility and the same has been operating
for all relevant transactions recded in the software except for one branch in which audit trail was enabled from
August 10, 2024 and other branches in which audit trail was enabled from September 25, 2024. Additionally
there is no audit trail at database. However, due to the inhereftation of the accounting software, we are
unable to comment whether there were any instances of the audit trail feature been tempered during the au
period. Additionally, audit trail logs were not available in the previous year hence, we cannot camnntieat
preservation of the audit trail as per statutory requirements for record retention.

ii. One subsidiary has used an accounting software for maintaining its books of accounts for the year ended Mar
31, 2025, which has a feature of recording audit trail (edit log) facility and the same has been operating for all
relevant transactions recorddd the software from January 28, 2025. Additionally, there is no audit trail at
database. However, due to the inherent limitation of the accounting software, we are unable to comment wheth
there were any instances of the audit trail feature been temgered the audit period. Additionally, audit trail
logs were not available in the previous year hence, we cannot comment on the preservation of the audit trail :
per statutory requirements for record retention.

iii. According to the information and explanations given to us, and on the basis of our examination of records of th
Company, the Company has been sanctioned working capital limits in excess of Rs. 500 lakhs, in aggregate, fr
banks on the basis of securifyonirrent assets. In our opinion and according to the information and explanations
given to us, quarterly statements filed with such banks financial institutions are generally in agreement with book
of accounts of the Company, except as given below:

Period | Name | Working | Nature of Nature of Amountas | Amount as | Difference (Rs. in lakhs) (AB)
ended | of the capital current current per books per stock
bank limit assets assets/ (Rs. in summary
sanctioned | offered liabilities lakhs) (A)
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(Rs.in as (Rs.in
lakhs) security lakhs) (B)
Jun Axis 1,100.00 Charge Inventory 960.56 990.31 (29.75)
24 | bank on all Debtors 2,274.72 2,444.53 (169.81)
fixed and Creditors 1,455.15 1,323.20 131.95
Sep Axis 1,100.00 current Inventory 655.80 605.48 50.32
24 | bank assets 0 Debtors 2,298.81 2,212.45 86.36
the Creditors 1,528.91 1,354.14 174.77
Dec | Axis 1,100.00| Company Inventory 668.33 601.73 66.60
24 | bank Debtors 2,282.69 2,281.96 0.73
Creditors 1,053.38 917.16 136.22
Mar- AXis 1,100.00 Inventory 1,068.22 814.34 253.88
25| bank Debtors 943.75 1,448.47 (504.72)
Creditors 355.46 236.23 119.23
According to the information and explanations given to us, and on the basis of our examination of records of the Compan
the Company has been sanctioned working capital limits in excess of Rs. 500 lakhs, in aggregate, from banks on the basi:
security d current assets. In our opinion and according to the information and explanations given to us, quarterly statement:
filed with such banks financial institutions are generally in agreement with the books of account of the Company except ¢
given below:
Period | Name | Working Nature of Nature of | Amountas | Amount as per | Difference (Rs. in lakhs) (AB)
ended | of the capital current current per books | stock summary
bank limit assets assets/ (Rs. in (Rs. in lakhs)
sanctioned| offered as | liabilities lakhs) (A) (B)
(Rs. in security
lakhs)
Jun Axis 500.00 Charge on| Inventory 2812.94 2434.89 378.05
24 bank all  fixed | Debtors 2311.4 2207.79 103.61
and current|”Cyeditors 2430.78 2797.91 (367.13)
Sep | Axis | 50000 | 3SSets O jhventory 2493.91 2400.54 93.37
24 | bank the Debtors 3177.88 3101.25 76.63
Company  ["Creditors 2396.61 2340.25 56.36
Dec Axis | 500.00 Inventory 3383.39 3140.4 242.99
24 bank Debtors 1992.89 1959.55 33.34
Creditors 2332.89 2713.05 (380.16)
Mar- Axis | 500.00 Inventory 2391.26 2210.37 180.89
25 bank Debtors 2820.65 1983.45 837.20
Creditors 2510.8 2898.45 (387.65)

These observations did not require any corrective adjustments in the Restated Financial Information. For furth
i nf or ma t Restated Canslelated Rinancial InformatiofNotes to adjustmentsNone adjusting itents 0 n
page357. We cannot assure you that our auditorsd repor
matters of emphasis or other observations or remarks which could subjeztadditionalliabilities, due to which

our reputation and fimecial condition may b adversely affected.

We have in this Draft Red Herring Prospectus included certain iBAAP financial measures and certain other
industry measures related to our operations and financial performance. These®AAP measures and industry
measures may vary from any standard medlology that is applicable across the industry in which we operate. not
be comparable with financial, operational or industry related statistical information of similar nomenclature
computed and presented by other similar companies.

Certain noRGAAP financial measures and certain other industry measures relating to our operations and financi
performance have been included in this Draft Red Herring Prosp¥é¢etusompute and disclose such fi8AAP
financial and operational measures, and such other industry related statistical and operational information relating
our operations and financial performance as we consider such information to be useful measuwressifiess and
financial performance, and because such measures aneritgused by securities analysts, investors and others to
evaluate the operational performance of online travel businesses, many of which provide sBétARdiinancial

and operational measures, and other industry related statistical and operatmratioh. These are supplemental
measures of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indi
GAAP, IFRS or US GAAP. Further, these measures are not a measurement of our financial performancigyor liquid
under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as a
alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as :
indicator of our operating p®rmance, liquidity, profitability or cash flows generated by operating, investing or
financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.
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These nofGAAP financial measures and such other industry related statistical and other information relating to ou
operations and financial performance are not measurement of our financial performance or liquidity under Ind A¢
Indian GAAP, IFRS or US GAR and should not be considered in isolation or construed as an alternative to cast
flows, profit / (loss) for the years / period or any other measure of financial performance or as an indicator of ot
operating performance, liquidity, profitability or catws generated by operating, investing or financing activities
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. Further, thesBAAR financial measures

and such other industry related statistical and other information are not steedaedins, hence a direct comparison

of these norGAAP measures between companies may not be possible and these may not be computed on the basi
any standard methodology that is applicable across the industry and therefore may not be comparald@ito finan
measures and industry related statistical information of similar nomenclature that may be computed and presented
other companies and has limited usefulness as a comparative measure.

Industry information included in this Draft Red Herring Prospectus has been derived from an industry report
prepared by 1Lattice exclusively commissioned and paid for by us for such purpose.

Certain sections of this Draft Red Herring Prospectus include information based on, or derived from, an industry rep
t i t Raiwdy Efjuipment & Industryrepért dat ed March 2026 or extracts of
to our Company, Directors or Promoters. We exclusively commissioned and paid for the 1Lattice Report for th
purpose of confirming our understanding of the industry in connectittntiae Offer. All such information in this

Draft Red Herring Prospectus indicates 1Lattiep®tt as its source. Accordingly, any information in this Draft Red
Herring Prospectus derived from, or based on, the 1Lattice Report should be read taking into consideration t
foregoing. Industry sources and publications are also prepared based onaiitfioras of specific dates and may no
longer be current or reflect current trends. Industry sources and publications may also base their information
estimates, projections, forecasts and assumptions that may prove to be incorrect. While indusériakeutoe care

and caution while preparing their reports, they do not guarantee the accuracy, adequacy or completeness of the ¢
Potentialinvestors should consult their own advisors and undertake an independent assessment of information in tl
Draft Red Herring Prospectus based on, or derived from, ltatice Reporbefore making any investment decision
regarding th®ffer. Further, the 1Lattice Report is not a recommendation to invest / disinvest in any company covere
in the 1Lattice Report.

For further details, including disclosures made by 1Lattice Report in connection with the preparation and presentati
of t hei r CertaipQonventionss lése of Rinancial Information, Industry and Market Data and Currency of
Presentatiod on 14 age

The Offer Price of our Equity Shares and our P/E Ratio may not be indicative of the trading price of our Equity
Shares upon listing on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a significant
part or all of your investment.

While our market capitalisation is subject to the determination of the Offer Price, which will be determined by oul
Company, in consultation with the BRLMs through the book building process. The following table sets forth detail
of our P/E Ratio for finacial year ended March 31, 2025:

Particulars Ratio vis-a-vis Floor Price* Ratio vis-a-vis Cap Pricé

[ 6] [ 0] [ O]

* To be populated at Prospectus stage

Further, our Offer Price, the ratio specified above may not be comparable to the market price, market capitalisati
and pricetoe ar ni ngs ratios of our peers and woul dBasisdor dep
Offer Priced o n 1ptaAgoerdingly, any valuation exercise undertaken for the purposes of the Offer by our
Company in consultation with the BRLMs, would not be based on a benchmark with our industry peers. The releva
financial parameters on the basis of which Price Bandwdll det er mi ned, h a\BasisfoeGifer di

Priced o n 1lgang shall be disclosed in the price band advertisement. For details of comparison with listed peer
s e Basisifor Offer Pricé o n 1lgage

Our Company will not receive any proceeds from the Offer for Sale portion. The Selling Shareholders will receive
the net proceeds from such Offer for Sale.

The Offer consists of an Offer for Sale of up[t@ ] Equity Shar é&0Ceach by Ploreeer &acor | u «
I nfradevel opers Private Limited and Aztech I ndia Pr
t o 2 , 5 0 Theritire prockeds from the Offer for Sale will be paid to the Selling Shareholders (after
deducting applicable Offer Expenses) and our Company will not receive any such proceeds. For further informatio
s e €he Offed  a @Qbjectsiof the Offér o n 6 andP8 espectively.
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Our Promoters and Directors hold Equity Shares in ¢
performance in addition to their normal remuneration and reimbursement of expenses.

Our Promoters and Directors are interested in our Company, in addition to normal remuneration or benefits ar
rei mbursement of expenses, to the extent of their
ot her than &emmdy of Bdlated lRady Transacfibns o n 68§ eegpectively, there are no other
transactions entered into by our Company with our Promoters, and Directors. While we believe that all suc
transactions have been ¢ ondutassardyowthatveemigh havetobtainedenmoigt |
favourable terms had such transactions been entered into with unrelated parties. For further information on the intel
of our Directors, and Promoters, other than reimbursement of expenses incurred oremmumalation or benefits,

s e Our Managemerit Interest of Directors , ®Our Pronfioters and Promoter Groufnterests of Promoteés

on page®60 and278 respectively.

Our ability to pay dividends in the future will depend on several factors and there can be no assurance that we will
declare or pay dividends on our Equity Shares.

The declaration, recommendation and payment of dividends on our Equity Shares in the future will depend on seve
factors, including our profitability, cash flows, working capital requirements, capital expenditure plans, financial
condition, contractuabstrictions, and applicable legal and regulatory requirements. Our ability to distribute dividends
is also subject to the provisions of the Companies Act, 2013, including the requirement to pay dividends only out
distributable profits and after makingegcribed transfers to reserves, if applicable.

We may, in the future, retain a substantial portion of our earnings to finance our business operations, meet worki
capital needs, service existing and future indebtedness, fund capital expenditure, support expansion initiatives,
maintain adequate lidggity buffers. Accordingly, even if we generate profits in future periods, we may not declare

dividends.

In addition, our financing arrangements may contain covenants or conditions that restrict or limit our ability to declar
and pay dividends without prior lender consent. Any tightening of such covenants, increase in borrowing levels,
deterioration in oufinancial position could further constrain our capacity to distribute profits to shareholders.

Our business is also characterised by significant working capital requirements due to long project execution cycle
milestonebased customer payments, and obligations to furnish bank guarantees. Any adverse changes in our opera
performance, cash floposition, receivables cycle, or capital allocation priorities may result in a decision to conserve
cash rather than distribute dividends.

Further, any future acquisitions, expansion projects, or unforeseen contingencies may require significant ca
outflows, which could reduce funds available for dividend distribution.

Accordingly, there can be no assurance that we will declare or pay dividends in any particular financial year, or at &
and investors may need to rely primarily on capital appreciation, if any, for returns on their investment.

Standardised railway contract conditions may constrain our commercial flexibility and increase compliance
burdens.

The railway contracts awarded through the bidding process are typically based on standardised terms and conditi
that are predominantly formulated in favour of the contracting authority. These terms often provide limited scope fc
negotiation on key comencial and operational provisions, particularly those relating to pricing, delivery schedules,
performance parameters, and liability thresholds. As a result, our ability to incorporate adequate safeguards, adj
costs in line with market fluctuations, ek equitable riskharing mechanisms is significantly constrained. Railway
contracts generally prescribe fixed or narrowly adjustable pricing structures that do not sufficiently account fo
variations in raw material costs, import duties, logistics exggnor other inpuklated escalations during the
execution period. The terms may also impose strict delivery timelines, detailed technical specifications, and extensi
documentation and compliance requirements, with limited room to accommodate opkcatiimgencies or design
modifications.

These provisions are often drafted in broad terms, permitting the customer considerable discretion in determinil
compliance, certifying performance, or approving payments. In most cases, the customer may retain the right
unilaterally amend specificatig, reschedule deliveries, or alter project milestones without proportionate

compensation for the resulting impact on our costs or timelines. Further, payment terms are frequently linked
customer inspections, testing, or approvals, which may be detemed d el ayed at the custor
lead to extended receivable cycles, higher working capital requirements, and increased exposure to payment del:
Dispute resolution mechanisms in these contracts are also generally aligned with theecustos p ol i ci es
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our recourse in the event of disagreements relating to performance, pricing adjustments, or interpretation of contract
terms.

Collectively, these factors restrict our commercial flexibility, increase contractual risks, and may adversely affect ot
financial performance, cash flows, and competitive position if we are unable to effectively manage the obligation
imposed by such ct@merfavoured terms.

Information relating to the installed manufacturing capacity and capacity utilization of our manufacturing
facilities 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 installed manufacturing capacity of our manufacturing facilities and capacity utilisation
included in this Draft Red Herring Prospectus are based on various assumptions and estimates of our managen
including the standard caqity calculation practice in our industry, and the capacities of principal equiphege
assumptions and estimates include 300 working dayéimamcialyearand 150 working days faix months period
ended September 30, 2028 three shifts per day operating for 24 hours aataly8 hourper shift While we have
obtained a certificate dated March 29, 2026 fi¢eman Dhall Independent Chartered Engineer (bearing membership
number AM150848) in relation to such annual installed capacity of our manufacturing facilities and capacity
utilisation, future capacity utilisation may varygsificantly from the estimated production capacities of our
manufacturing facilities and histor i ©OarlBusines) lastalledy u
Capacity and Capacity Utilizatian o n 229 &gtbker, the installed capacity, capacity utilisation and other related
information may not be computed on the basis of any standard methodology that is applicable across the industry
therefore may not be comparable to capacity information that mapinputed and presented by otb@mparable
companies in the industry in which we operate.

External Risk Factors

54.

55.

Pursuant to listing of the Equity Shares, we may be subject togrtive surveillance measures like Additional
Surveillance Measure (ANASMO) and Graded Surveill anc
enhance market integrity and safeguathe interest of investors.

SEBI and the Stock Exchanges have introduced variowsmppdive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securiti
of companies based on varioobjective criteria such as significant variations in price and volume, enhance the
integrity of the market and safeguard the interest of the investors, concentration of certain customer accounts a
percentage of combined trading volume, average deliveegurities which witness abnormal price rise not
commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net worth, pri
earnings multiple, market capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factol
which may result in high volatility in price, low trading volumes, and a large concentration of customer accounts as
percentage of cohined trading volume of our Equity Shares. The occurrence of any of the abovementioned factor
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framewarrlany other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions n
include requiring higher margin requirements, requirement of settteanemtrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on #i#aswe® dashboards of the Stock
Exchanges. In the event our Equity Shares are subject to such surveillance measures implemented by the S
Exchanges, we may be subject to certain additional restrictions in connection with trading of our Equity Shares su
as limiting trading frequency (for example, trading either allowed once in a week or a month) or freezing of price ol
upper side of trading which may have an adverse effect on the market price of our Equity Shares or may in gene
cause disruptions ithe development of an active trading market for our Equity Shares. The imposition of these
restrictions and curbs on trading may have an adverse effect on market price, trading and liquidity of our Equity Sha
and on the reputation and conditions of Gempany.

Recent global economic conditions have been challenging and continue to affect the Indian market, which may
adversely affect our business, financial condition, results of operations, cash flows and prospects.

The Indian economy and its securities markets are influenced by economic developments and volatility in securiti
mar kets in other countries. Investorsdéd reactions to
price of securities ofompanies located in other countries, including India. For instance, the economic downturn in
the U.S. and several European countries during a part of Fiscal 2008 and 2009 adversely affected market prices in
global securities markets, including Indidegative economic developments, such as rising fiscal or trade deficits, or
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a default on national debt, in other emerging market countries may also affect investor confidence and cause increa
volatility in Indian securities markets and indirectly affect the Indian economy in general. Any worldwide financial
instability could ato have a negative impact on the Indian economy, including the movement of exchange rates ar
interest rates in India and could then adversely affect our business, financial performance and the price of our EqL
Shares.

Any other global economic developments or the perception that any of them could occur may continue to have
adverse effect on global economic conditions and the stability of global financial markets and may significantly reduc
global market liquidity ad restrict the ability of key market participants to operate in certain financial markets. Any
of these factors could depress economic activity and restrict our access to capital, which could have an adverse ef
on our business, financial condition aregults of operations and reduce the price of our equity shares. Any financial
di sruption could have an adverse effect on our bus
price of our Equity Shares.

We are subject to andbribery and anticorruption laws, violation of which may subject our Company and/or our
Promoters to governmental inquiries and/or investigations, which if material and adverse in nature, could adversely
affect our business, resultsf operations and financial condition in future periods and our reputation.

We have operations in India. Those operations often involve interactions with governmental authorities and officia
at the Indian federal, state and local level. We are subject toaniiption and antbribery laws in India that prohibit
improper paymets or offers of improper payments to governments and their officials and political parties for the
purpose of obtaining or retaining business or securing an improper advantage and require the maintenance of inte
controls to prevent such payments. Altigh, we maintain an artribery compliance program and train our
employees in respect of such matters, our employees might take actions that could expose us to liability-under al
bribery laws. In certain circumstances, we may be held liable for atdikers by our partners and agents, even though
they are not always subject to our control. Any violation of-eotruption laws against us or our Promoters could
result in penalties, both financial and Alamancial, that could have a material adverseafbn our business, results

of operations and financial condition in future periods and reputation.

Natural or manmade disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other
events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such 49 CadID
manmade disasters, including acts of war, terrorist attacks, and other events, many of which are beyond our contr
may lead to economic instiity, including in India or globally, which may in turn materially and adversely affect our
business, financial condition, and results of operations. The ongoing conflict between Russia and Ukraine has resul
in and may continue to result in a periodsabtained instability across global financial markets, induce volatility in
commodity prices, increase in supply chain, logistics times and costs, increase borrowing costs, cause outflow
capital from emerging markets and may lead to overall slowdowndnomic activity in India. Our operations may

be adversely affected by fires, natural disasters, and/or severe weather, which can result in damage to our propert
inventory and generally reduce our productivity and may require us to evacuate peasohsgspend operations.

Any terrorist attacks or civil unrest as well as other adverse social, economic, and political events in India could ha
a negative effect on us. Such incidents could also create a greater perception that investment in Indraescomp
involves a higher degree of risk and could have an adverse effect on our business and the price of the Equity Sha
A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible t
contagious diseses. Future outbreaks of contagious disease could adversely affect the global economy and econor
activity in the region. As a result, any present or future outbreak of a contagious disease could have a material adve
effect on our business and thediray price of the Equity Shares.

Any downgrading of I ndiads sovereign debt rating by
on our business, cash flows and results of operations.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. A
adverse revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies m,
adversely impatoour ability to raise additional financing. 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 pr
of the Equity Shares.

If inflation rises in India, increased costs may impact our ability to maintain or achieve profitability.
India has experienced high inflation relative to developed countries in the recent past. Increasing inflation in Indi
could cause arise in the costs of rent, wages, raw materials and other expenses, potentially reducing disposable inct

Consequently,his may impact the ability of citizens to allocate funds toward premiums for insurance products like
ours. Further, high fluctuations in inflation rates may make it more difficult for us to accurately estimate or control ou
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costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass o
our users, whether entirely or in part, and may adversely affect our business and financial condition. If we are unal
to increase ourevenues sufficiently to offset our increased costs due to inflation, it could have an adverse effect o
our business, prospects, financial condition, results of operations and cash flows. Further, the Gol has previou
initiated economic measures to cormbagh 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.

The Indian tax regime has undergone substantial changes which could adversely affect our business and the
trading price of the Equity Shares.

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented t\
maj or reforms in Indian tax | aG®8%0,) ,n aamed yp rtohvei sGooondss
antravoi dancGAAROYIl.esTh(efi i ndirect tax regime in India h
taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added tax, surc
and excise have been replaced by GST with effech July 1, 2017. The GST regime continues to be subject to
amendments and its interpretation by the relevant regulatory authorities is constantly evolving. GAAR becarmr
effective from April 1, 2017. The tax consequences of the GAAR provisions being ajgphedarrangement may
result in, among others, a denial of tax benefit to us and our business. In the absence of any substantial precedent
the subject, the application of these provisions is subjective. If the GAAR provisions are made applicableéy us,
have an adverse tax impact on us. Further, if the tax costs associated with certain of our transactions are greater
anticipated because of a particular tax risk materializing on account of new tax regulations and policies, it could affe
our profitability from such transactions.

Earlier, distribution of dividends by a dDDieyt i €nci
hands of a company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends w
generally exempt from tax in the hands of the shareholders. However, the Gol has amended thaxntoin®961
(WActdo) to abolish the DDT regime. Accordingly, any
tax in the hands of the investor at the applicable redditionally, we are required to withhold tax on such dividends
distributed at the applicable rate.

The Government of I ndia announced tBudgettUn iaonnd Btuhdeg eRi
2025, which has proposed certain amendments to taxation laws in India has received the assent of President on M
29, 2025, b ec omi ng Fihahce Ack i)TineaRinanee Aét inter, alia2nbreased theirate of taxation
of short term capital gains and letgym capital gains arising from transfer of an equity share. There is no certainty
on the impact of Finance Act on tax laws or other e gul at i ons, whi ch may advers
financial condition, results of operations or on the industry in which we operate. Investors should consult their ow
tax advisors about the consequences of investing or trading in thg Bgares. Investors are advised to consult their
own tax advisors and to carefully consider the potential tax consequences of owning, investing or trading in our Equi
Shares. Uncertainty in the applicability, interpretation or implementation of any emaetib, or change in, governing

law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial preceder
may be time consuming as well as costly for us to resolve and may affect the viability of ounigiregs or restrict

our ability to grow our business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the natt
and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulation
would have an adversect on our business. Further, any adverse order passed by the appellate authorities/ tribunal
courts would have an effect on our profitability. In addition, we are subject to tax related inquiries and claims.

We may be affected by competition laws, the adverse application or interpretation of which could adversely affect
our business including allegations of cartelization.

The Competition Act, Onfpétition Actd ) I, n dieg,ul as eamenmrdaed i C R
adverse effect on competi tAABGD )i.n Uinhlde rr d lhev &Crotmprea ri K ¢
informal arrangement, understanding, or action in concert, which causes or is likely to cause an AAEC is consider
void and may result in the imposition of substantial penalties. Further, any agreement ampatt@s which
directly or indirectly involves the determination of purchasesale prices, limits or controls production, supply,
markets, technical development, investment, or the provision of services or shares the market or source of product
or provision of services in any manner, including by way of allocation of gedgahpinea or number of customers

in the relevant market or directly or indirectly results in-tijing or collusive bidding is presumed to have an
appreciable AAEC and is considered void. The Competition Act also prohibits abuse of a dominant poaitipn by
enterprise in the relevant point.

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of share
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voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover be
thresholds to be mandatorily notified to and-pre pr oved by the Competi tdCmwn .Co
Additionally, on May 11, 2011, the CCI issued Competition Commission of India (Procedure for Transaction of
Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism for implementa
of the merger control regima india.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
India. Consequently, all agreements entered by us could be within the purview of the Competition Act. Further, tf
CCI has extrderritorial powes 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 into by us cannot be predic
with certainty at this stage. We do not have any outstanding notices in relatiordompliance with the Competition
Act or the agreenmds entered into by us.

The Government of India has also introduced the Competition (Amendment) Bill, 2023 in the Lok Sabha on Februa
8, 2023, which has proposed several amendments to Competition (Amendment) Bill, 2022 introduced in the Lok Sab
in August, 2022 and the Compaih Act. These amendments include the introduction of deal value thresholds for
assessing whether a merger or acquisition qualifi
codification of the | owest desfarpodding false inforfnationrot arfaduredo a r
provide material information. As these are draft amendments, we cannot ascertain at this stage whether the propc
amendments will come into force in the form suggested or at all, their applicabitttgllpar at all, in respect of our
operations once they come into force, or the extent to which the amendments, if and when they come into force, w
result in additional costs for compliance, which in turn may adversely affect our business, reqdtaitdns, cash

flows and prospects. However, if we are affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, or any enforcement proceedings initiated by the Competition Commission of India
or anyadverse publicity that may be generated due to scrutiny or prosecution by the Competition Commission of Ind
or if any prohibition or substantial penalties are levied under the Competition Act, it would adversely affect ou!
business and cash flows.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of the
Competition Act, or any enforcement proceedings initiated by the Competition Commission of India, or any advers
publicity that may be genest due to scrutiny or prosecution by the Competition Commission of India or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely affect our business ar
cash flows

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asi
United States, United KingdgnRRussia and elsewhere in the world in recent years has adversely affected the Indiar
economy. Any worldwide financial instability may cause increased volatility in the Indian financial markets and,
directly or indirectly, adversely affect the Indian eamycand financial sector and us. Although economic conditions
vary across markets, loss of investor confidence in one emerging economy may cause increased volatility across of
economies, including India. Financial instability in other parts of the veordt have a global influence and thereby
negatively affect the Indian economy. Financial disruptions could materially and adversely affect our busines:
prospects, financial condition, results of operations and cash flows. Further, economic develdpbalytsgn have

a significant impact on our principal markets. Concerns related to a trade war between large economies may leac
increased risk aversion and volatility in global capital markets and consequently have an impact on the Indi
economy.

These developments, or the perception that any of them could occur, have had and may continue to have a mate
adverse effect on global economic conditions and the stability of global financial markets, and may significantly reduc
global market liquidig, restrict the ability of key market participants to operate in certain financial markets or restrict
our access to capital. This could have a material adverse effect on our business, financial condition and results
operations and reduce the pricelu# Equity Shares.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book Running
Lead Managers or any of their directors and executive officers in India respectively, except by way of a law suit in
India.

Our Company is a company incorporated under the laws of India and all of our Directors are located in India. All ¢
our assets, our Key Managerial Personnel and officers are also located in India. As a result, it may not be possible
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investors to effect service of process upon our Company or such persons in jurisdictions outside India, or to enfor
judgments obtained against such parties outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
Civil Procedure, 1908. India is not party to any international treaty in relation to the recognition or enforcement o
foreign judgments. Indiias reciprocal recognition and enforcement of judgments in civil and commercial matters
with only a limited number of jurisdictions, such as the United Kingdom, United Arab Emirates, Singapore and Hon
Kong. In order to be enforceable, a judgment fromurésdliction with reciprocity must meet certain requirements
established in the Indian Code of Civil Procedure, 1908. The CPC only permits the enforcement and execution
monetary decrees in the reciprocating jurisdiction, not being in the nature of aoptarpayable in respect of taxes,
other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recogniti
with India, including the United States, cannot be enforced by proceedings in execution in India.rdherifial
judgment for the payment of money rendered by any court in -@ewiprocating territory for civil liability, whether

or not predicated solely upon the general laws of theraciprocating territory, would not be directly enforceable in
India. The party in whose favour a final foreign judgment in a-remiprocating territory is rendered may bring a fresh
suit in a competent court in India based on the final judgment within three years of obtaining such final judgmen
However, it is unlikely lhat a court in India would award damages on the same basis as a foreign court if an actio
were brought in India or that an Indian court would enforce foreign judgments if it viewed the amount of damages ¢
excessive or inconsistent with the public policyndia. Further, there is no assurance that a suit brought in an Indian
court in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person seeking f
enforce a foreign judgment in India is required to obtain the pp@roval of the RBI to repatriate any amount
recovered, and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at
or that conditions of such approval would be acceptable. Such amount may also be snb@tigtdtax in accordance

with applicable law.

Risks Relating to the Equity Shares and this Offer

64.

65.

The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some
which are beyond our control:

i quarterly variations in our results of operations;

i results of operations that vary from the expectations of securities analysts and investors;
i results of operations that vary from those of our competitors;
1

changes in expectations as to our future financial performance, including financial estimates by researt
analysts and investors;

i a change in research analystsd recommendati ons;

i announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations ¢
capital commitments;

i announcements by third parties or governmental entities of significant claims or proceedings against us;

i new laws and governmental regulations applicable to our industry;

i additions or departures of key management personnel,

i changes in exchange rates;

i fluctuations in volume of Equity Shares traded; and

general economic and stock market conditions.
Changes in relation to any of the factors listed above could adversely affect the price of the Equity Shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect on
the value of our Equity Shares, independent of our results of operations and cash flows.
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On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign curren
for repatriation, if requed. Any adverse movement in currency exchange rates during the time taken for suct
conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchar
rates during a delay in repatriating the proceeds frealeaof Equity Shares outside India, for example, because of a
delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds receivec
Shareholders. For example, the exchange rate between the Indian Ruped.a8ddbllar has fluctuated substantially

in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect on 1
returns on our Equity Shares, independent of our operating results.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in
I ndi an company is generally tax3Ibd)e iisn llenvdiiead o0An saer
Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held
more than 12 months may be subject to ltergn capital gains tax in India at the specified ratesri#ipg on certain
factors, such as STT paid, the quantfrgains and any available treaty exemptions. Accordingly, you may be subject
to payment of longerm capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares
held for more than 12 months. Further, any gain realized @sale of our Equity Shares held for a period of 12
months or less will be subject to sht@tm capital gains tax in India. While nogsidents may claim tax treaty benefits

in relation to such capital gains income, generally, Indian tax treatiesdomatlt | ndi ads ri ght t
gains arising from the sale of shares of an Indian company.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted or predict th
nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a mater
adverse effectonour@opp any és business, financial condition, re

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
compl eted before the Equity Shares can be | isted a
entry, or 6wuith depositbry padiaipantsnntinglia, are expected to be credited within one working day
of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares |
the Offer and the credit of such Equity Shares¢éothapp | i cant 6s demat account wi:
approximately five Working Days from the Bid/ Offer Closing Date and trading in the Equity Shares upon receipt o
final listing and trading approvals from the Stock Exchanges is expectednimence within six Working Days of

the Bid/ Offer Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock Exchange
pursuant to changes in applicable law or otherwise. Any failure or delay in obtaining the approtreraise
commence trading in the Equity Shares would restri ¢
be no assurance that the Equity Shares will/l be cre
Shares willcommence, within the time periods specified in this risk factor. We could also be required to pay interes
at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made
investors within the prescribenine periods.

Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute
your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect
the trading price of the Equy Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, includin
a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares may lead to the dilutic
of i nwkashollings i our Company. Any future equity issuances by us or sales of our Equity Shares by ot
shareholders may adversely affect the trading price of the Equity Shares, which may lead to other adver
consequences including difficulty in raising dapthrough offering of our Equity Shares or incurring additional debt.

In addition, any perception by investors that such issuances or sales might occur may also affect the market price
our Equity Shares. There can be no assurance that we will netHgsity Shares, convertible securities or securities
linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in t
future.

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.
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Under foreign exchange regulations currently in force in India, transfer of shares betweesidemnts and residents

are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting
requirements specifiedythe RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to above, then
prior regulatory approval will be requireidditionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India requiobjaation or a tax
clearance certificate from the Indian income tax authorities

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the equi
shares is situated in @ a citizen of a country which shares a land border with India, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEM
Rules. Further, in the event of transfer of ownersiigny existing or future foreign direct investment in an entity in
India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such
subsequent change in the beneficial ownership will also regpir@val of the Government of India. These investment
restrictions shall also apply to subscribers of offshore derivative instruments.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtai
on any particular ter ms oRestrtionsar Foreign ®wnershipwfrindidneSecurities f o
on page458

Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.

Our Restated Consolidated Financial Information for Fiscal 2023 and 2024 have been derived from the: (ii) audite
Ind AS financial statements of our Company as at and for the years ended March 31, 2025 prepared in accorda
with the Ind AS as prescribeader Section 133 of the Act read with Companies (Indian Accounting Standards) Rules
2015, as amended and other accounting principles generally accepted in India; (iii) audited special purpose Ind /
financial statements of our Company as at and for this ysaled March 31, 2024 and March 31, 2023. The special
purpose Ind AS financial statements as at and for the year ended March 31, 2024 and March 31, 2023 have b
prepared after making suitable adjustments to the accounting heads from their Indian vah&B f{ollowing
accounting policies and accounting policy choices (both mandatory exceptions and optional exemptions availed,
per Ind AS 101) consistent with that used at the date of transition to Ind AS (April 1, 2023) and as per the presentatic
acounting policies and grouping/classifications including revised Schedule Il disclosures followed as at and for th
Financial Year ended March 31, 2025. The aforementioned financial statements have been restated in accordance
the SEBI ICDR Regulationsnd the ICAI Guidance Note. Ind AS differs in certain significant respects from Indian
GAAP, IFRS, U.S. GAAP and other accounting principles with which prospective investors may be familiar in othel
countries. If our financial statements were to be pegpar accordance with such other accounting principles, our
results of operations, cash flows and financial position may be substantially different. Prospective investors shou
review the accounting policies applied in the preparation of our finandiatrstats and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they n
be more familiar. Any reliance by persons not familiar with Indian accounting practices oratigdirdisclosures
presented in this Draft Red Herring Prospectus should be limited accordingly.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity
Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the current market
price of some securitiesdied pursuant to certain previous issues managed by the Book Running Lead Managers
is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions and will be determined by c
Company and the Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price of the Equit
Shares will be determined by ounf@pany and Selling Shareholders in consultation with the BRLMs through the
Book Building Process. These wil!|l be based Bagsfonume
Offer Priced o n 1llgland reay not be indicative of the marketprfor the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offering
managed by the BRLMs is bel ow t hei rOther®egplaorytanStatatory s s u
Disclosures Price information of past issues handled by the BRLMso n 4231 &hge dactors that could affect the
market price of the Equity Shares include, among others, broad market trends, financial performance and results
our Company post listing, and othectiars beyond our control. We cannot assure you that an active market will
develop, or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at wh
the Equity Shares will be traded after listing.
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QIBs and Nonilnstitutional Investors 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 Investors are not
permitted to withdraw their Bidsfter Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Matitutional Investors are required to block the Bid amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of equity share
or the Bid Amount) at angtage after submitting a Bid. Similarly, Retail Individual Investors can revise or withdraw
their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing date, but not thereafter. While we
are required to complete all necessary fdiea 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, within three Working Da
from the Bid/ Offer Closing Date or such other periodasmaydespc r i bed by t he SEBI, evVve
decision to invest in the Equity Shares, including adverse changes in international or national monetary polic
financial, political or economic conditions, our business, results of operations, @astofl financial condition may

arise between the date of submission of the Bid and Allotment.

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit tl
investorsdé ability to sell the Equity Shares All ottt
to decline on listing. fierefore, Bidders will not be able to withdraw or lower their bids following adverse
developments in international or national monetary policy, financial, political or economic conditions, our business
results of operations, cash flows or otherwise betvike dates of submission of their Bids and Allotment.

Holders of Equity Shares may be restricted in their ability to exercise-gmgtive rights under Indian law and
thereby may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equ
shares premptive rights to subscribe and pay for a proportionate number of equities shares to maintain their existir
ownership percentagegfore the issuance of any new equity shares, unless tieenptése rights have been waived

by adoption of a special resolution. However, if the laws of the jurisdiction the investors are located in does not pern
them to exercise their pmmptive righs without our filing an offering document or registration statement with the
applicable authority in such jurisdiction, the investors will be unable to exercise theimptie rights unless we
make such a filing. If we elect not to file a registratitatement, the new securities may be issued to a custodian, who
may sell the securities for the investorés benefit.
related transaction costs cannot be predicted. In addition, totéat ¢hat the investors are unable to exercise pre
emption rights granted in respect of the Equity Shares held by them, their proportional interest in us would be reduc

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsd fiduciary duti es,
from those thatwdud apply to a company in another jurisdict]
as extensive and widespread as sharehol dersdé right:
face challenges in asserting their rigagsshareholder of our Company than as a shareholder of an entity in another
jurisdiction.

A third-party could be prevented from acquiring control of us post the Offer, because oftakéiover provisions
under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or chan
in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person w
directly or indirecty, acquires or agrees to acquire shares or voting rights or control over a company, whethe
individually or acting in concert with others. Although these provisions have been formulated to ensure that interes
of investors/shareholders are protected,al@®visions may also discourage a third party from attempting to take
control of our Company subsequent to completion of the Offer. Consequently, even if a potential takeover of ot
Company would result in the purchase of the Equity Shares at a premtiveir tmarket price or would otherwise be
beneficial to our shareholders, such a takeover may not be attempted or consummated because of SEBI Take
Regulations.

60



SECTION Il T INTRODUCTION

THE OFFER

The following table summarizes details of théer:

Offer of Equity Shares®" Up t&quodoly Shares of face
up to 5,000.00 million

Of which:

Fresh Issué” Up to [O6] Equity Shares of
up 2,900.00million

Offer for Salé&)®) Upto[ 6Bqui ty Sha s of face

re
up to milon 500. 00

The Offer comprises of:

A) QIB Portion 4)®)®) Not more than [ 8] Eq
[

ity
] m

o« <

aggregating up to il

of which

Shares of face

(i) Anchor Investor Portidf Up tE&ql
(i) Net QIB Portion (assuming Anchor Investor Portion is fiUp gql

o o

iy
ity Shares of face
subscribed)

of which:

(@) Available for allocation to Mutual Funds only (5% ofthe |lUp t &qudiy Shares of face
QIB Portion)

(b) Balance of QIB Portion for all QIBs including Mutual Fund§Up t Eqpudty Shares of face

B) Non-Institutional Portion )®) Not less thanf 6Equi ty Shares of f

aggregatingup to  [mdlipn

of which:

(@) Onethird of the Nonlnstitutional Portion is available for allocatifUp t o [ 0] &Quf age Shalres of
to Bidders with an application size of more thad.20 million and
up to 1.00 million

(b) Two-third of the Nonlnstitutional Portion is available for allocatiUp t o [ 0] &fQui aye Shalres of
to Bidders with an application size of more thah00 million

C) Retail Portion®)®) Not less thanfl 6Equi ty Shares of f

aggregatingup to  [mdlipn

Pre- and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date of this| 25,533,60Equi ty Shares of face
Red Herring Prospectus)

Equity Shares outstanding after the Offer [ Hquity Shares of face val

Use of Net Proceeds of the Offer S e ©bjdtts of the Offér 0 n 98fa igfermation about th

use of the Net Proceeds of the Off@&ur Company will no
receive any proceeds from the Offer for Sale.

@

@

To be updated upon finalization of the Offer Price

Our Company, in consultation with the BRLMs, may consider a further issue of specified securities, through a preferemtiamngsother method as

may be permitted under the applicabl e [52000nilomn aits discretmm, griorbo(fillg of thefRed a n
Herring Prospectus with the RoThe PrelPO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the
BRLMs. If the PrdPO Placement is completed, the amount mhiparsuant to the PHPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offegur Company shall appropriately intimate the subscribers to thdP@ePlacement, prior to allotment pursuant to the {fP©
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful atidntolllistg of the

Equity Shares on the Stock Exchandgast Company shall report any PI®O Placement to the Stock Exchanges, within 24 hours of sueliPre
Placement (in part or in entirety) and as may be required under applicableFarther, relevant disclosures in relation to such intimation to the
subscribers to the PfiPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus

The Offer has been authorizedrsuant to the resolution passed by our Board ddglary 29, 2026The Fresh Issue has been authorized by our
Shareholders by a special resolution dateebruary 2, 2026 Further, our Board has taken on record the consents of the Selling Shareholders to
participate in the Offer for Sale pursudtg resolution datedMarch 9, 2026

Our Selling Shareholdeifsaveconfirmed and authorised its participatiamthe Offer for Sale as set out below:

S. No. | Selling Shareholders Maximum number of Offered Aggregate amount of Date of consent Date of board
Shares* Oof fer for letter resolution
million)

1. Pioneer  Facor  ITUpto[ OERuity Shares of face value Uptol, 250. March 5, 2026 March 5, 2026
Infradevelopers Privat #adh
Limited

2. Aztech India Privatd Up to[ OERuity Shares of face value Uptol, 250. March 5, 2026 March 5, 2026
Limited ga@h

* To be updated at Prospectus stage.
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©)

4)

®)

(6)

TheEquity Shares held by the respective Selling Shareholders and being offered by the Selling Shareholders are eligible to fofrthe @&rr for

Sale in terms of the SEBI ICDR Regulatidgach of the Selling Shareholdesgverally and not jointlyconfirms that the Equity Shares being offered

by it are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulatifurshéfodetails of
authorizations received f odStatuth ¢ Of 5ednpagsiile sOt her Regul atory an
Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exd@f iRah#on, would be allowed

to be met with spibver from any other category or combination of categories of Bidders, as agplieaithe discretion of our Company, in consultation
with the BRLMs and the Designated Stock Exchange, subject to applicable laws. Undersubscription in the Offer, if arip, redejegtg minimum
subscription for 90% of the Fresh Issue and compliamitie Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the
valid Bids will be made in the first instance towards subscription for 90% of the FreshIfsthege remain any balance valid Bids in the Oftée
Allotment for the balance valid Bids will be made in such manner as specified in the Offer Agfeementf ur t her detail s, see
435

Allocation to Bidders in all categories, except Anchor Investors, if any;Ihitutional Investors and Retail Individual Investors, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation ®Retaitthndividual Investors shall not be less than

the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available EquityifSirareshall be allocated

on a proportionate basis. Not less than 15% ofGlffer shall be available for allocation to Ndnstitutional Investors of which ortaird of the Non
Institutional Portion wildl be available for allocatioofi tlo OBi andeéd s
thirds of the NoAl nsti t uti onal Portion wildl be available for allocatidern to
subscription in either of these two scategories of Nonstitutional Portion may be allocated to Biddergtire other sutcategory of Nofnstitutional

Portion. The allocation to each Ndnstitutional Investors shall not be less than the minimum application size, subject to availability of Equity Shares
in the Nonlnstitutional Portion and the remaining availbEquity Shares, if any, shall be allocated on a proportionate basis.

Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdoeStneryaccordance

with the SEBI ICDR Regulations. 40% of the Anchor Investor Portion shall be reserved in the following n88r&8% of the Anchor Investor Portion

shall be reserved for domestic Mutual Funds; and (ii) 6.67% of the Anchor Investor Portion shall be reserved for Lifedumgmanies and Pension
Funds, subject to valid Bids being received from domestic Mwads, Life Insurance Companies and Pension Funds, as applicable, at or above the
Anchor Investor Allocation Price. Any undsubscription in the Life Insurance Companies and Pension Funds category specified in (ii) above may be
allocated to domestic Mutu&unds, in accordance with the SEBI ICDR Regulations. In the event of-sulgeription in the Anchor Investor Portion,

the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be avaikdldeatan on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocationgortéopate basis to all QIB
Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids beingetbator above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Kl&aeldfuwill be added

to the Net QIB Portion and allocated proportidaly to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further information,

s e OffefiProcedurd8 on 43Bage

For further details including in relation to grounds for rejection of Bidsfised f er S @fufced ru r Reoo deznsu r e |
of the Offed o n 4B52488arsd428 respectively
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Informatic
as at six months period ended September 30, 2025 arbéal 2025, Fiscal 2024 and Fiscal 2023

The Restated Consolidated Financial I nformation rB8lerr e
The summary financi al i nformation presented bel ow shou
Informati ond and fAManagement s Discussion and Ana284si s

and 367, respectively.

[The remainder of this page has intentionally been left blank]
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Restated Consolidated Statement of Assets and Liabilities

(i n million,
Particulars As at September| As at March | As at March | As at March
30, 2025 31, 2025 31, 2024 31, 2023
ASSETS
Non-current assets
(a) Property, plant and equipment 675.57 628.40 624.78 603.20
(b) Capital workin-progress 29.20 18.28 - 42.60
(c) Rightof-use assets 295.60 - - -
(d) Financial assets:

(i) Other financial assets 113.97 190.64 23.69 29.23
(e) Deferred tax assets (net) - - - 0.19
(f) Other noncurrent assets 60.31 19.30 7.16 -
Total non-current assets 1,174.65 856.62 655.63 675.22
Current assets
(a) Inventories 543.26 357.90 423.61 236.24
(b) Financial assets:

(i) Trade receivables 237.75 312.83 291.80 201.08
(i) Cash and cash equivalents 31.01 27.96 35.81 11.65
(i) Bank balances other than cash and cash equivalentg 820.94 605.96 158.64 101.77
(iv) Loans 0.16 0.54 51.91 75.49
(v) Other financial assets 44.41 44.82 126.69 124.32
(c) Other current assets 109.30 48.22 67.77 93.02
Total current assets 1,786.83 1,39823 1,156.23 843.57
Total assets 2,961.48 2,254.85 1,811.86 1,518.79
EQUITY AND LIABILITIES

Equity

(a) Equity share capital 255.34 255.34 255.34 255.34
(b) Other equity 1,364.28 1,141.88 771.97 542.70
Equity attributable to owners of the Parent Company 1,619.62 1,397.22 1,027.31 798.04
Noncontrolling interest 284.22 252.43 223.52 188.85
Total Equity 1,903.84 1,649.65 1,250.83 986.89
LIABILITIES

Non-current liabilities

(a) Financial liabilities:

(i) Borrowings - 1.91 21.68 67.62
(i) Lease liabilities 124.54 - - -
(b) Provisions 24.95 32.39 26.66 12.86
(c) Deferred tax liabilities (net) 4.06 19.29 16.60 -
Total non-current liabilities 153.55 53.59 64.94 80.48
Current liabilities

(a) Financial liabilities:

(i) Borrowings 188.68 183.54 63.40 150.41
(i) Lease liabilities 93.51 - - -
(iii) Trade payables

Total outstanding dues of micro enterprises and ¢ 95.56 71.62 133.08 80.89
enterprises; and

Total outstanding dues of creditors other than m 347.19 225.32 240.85 186.73
enterprises and small enterprises

(iv) Other financial liabilities 47.80 9.57 9.11 8.31
(b) Other current liabilities 40.24 18.45 12.60 10.86
(c) Provisions 32.16 36.05 20.98 10.05]
(d) Current tax liabilities (net) 58.95 7.06 16.07 4.17
Total current liabilities 904.09 551.61 496.09 451.42
Total liabilities 1,057.64 605.20 561.03 531.90
Total equity and liabilities 2,961.48 2,254.85 1,811.86 1,518.79
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Restated Consolidated Statement of Profit and Loss

(i n million,
Particulars For the six For the year | For the year | For the year
months period | ended March | ended March | ended March
ended Septembell 31, 2025 31, 2024 31, 2023
30, 2025
(h |INCOME
(a) Revenue from operations 1,560.63 3,264.18 2,329.8( 860.67|
(b) Other income 36.78 47.07 26.26 43.13
Total Income 1,597.41 3,311.25 2,356.06 903.89
(I |EXPENSES
(a) Cost of materials consumed 1,041.47 2,167.95 1,573.38 577.03
(b) Purchase of stoek-trade 0.42 - 37.11 -
(c) Changes in inventories of finished goods, stoetktade (30.45) 69.19 (146.49) (46.00)
and workin progress
(d) Employee benefits expenses 67.56 120.17| 110.26 76.79
(e) Finance costs 12.58 13.59 14.09 14.77
(f) Depreciation and amortization expense 21.58 41.19 47.29 22.20
(g) Other expenses 145.58 331.75 360.08 185.03
Total expenses 1,258.74 2,743.84 1,995.72 829.82
Profit before share of profit of joint venture and tax 338.67 567.41 360.34 73.98
Share in profit of joint venture - - - 55.77
Profit before tax 338.67| 567.41 360.34] 129.75
Tax Expense:
(a) Current tax 89.83 178.24 83.16 21.13
(b) Tax pertaining to earlier years 10.00 - 1.15 1.57
(c) Deferred tax (credit)/charge (15.27) (15.21) 12.12 (4.67)
Total tax expense 84.61 163.03] 96.43 18.03]
Profit for the period/year 254.06 404.38 263.91] 111.72
Other comprehensive income
Items that will not be reclassified to profit & loss
Gain on remeasurements of defined benefit plans 0.17 2.83 0.04 0.78
Income tax relating to items that will not be classifiec (0.04) (0.70) (0.01) (0.19)
profit or loss
Total other comprehensive income for the period/yed 0.13 2.13 0.03 0.59
(net of tax)
Total comprehensive income for the period/year 25419 406.51] 263.94 112.31
Profit for the period/year attributable to
Owners of the Parent Company 222.33 367.74 229.21] 109.40
Noncontrolling interests 31.73 36.64 34.70 2.32
254.06 404.38 263.91 111.72
Other comprehensive income for the period/yed
attributable to
Owners of the Parent Company 0.07 2.17 0.06 0.62
Noncontrolling interests 0.06 (0.04) (0.03) (0.03)
0.13 2.13 0.03 0.59
Total comprehensive income for the period/year, net ¢
tax
Owners of the Parent Company 222.9 369.9 229.27| 110.02
Noncontrolling interests 31.79 36.0 34.67 2.29
25419 406.51] 263.94] 112.31
Earnings/ (Loss) per equity share
(six months ended earning per share not annualized)
(a) Basic (Rupee) 8.71 14.40 8.98 4.28
(b) Diluted (Rupee) 8.71 14.40 8.98 4.28
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Restated Consolidated Statement of Cash flows

(i n million,
Particulars For the six For the year | For the year | For the year
months period | ended March | ended March | ended March
ended Septemberl 31, 2025 31, 2024 31, 2023
30, 2025
A. Cash flow from operating activities
Net profit before tax 338.67 567.41] 360.34 129.75
Adjustment for:
Share in profit of joint venture - - - (55.77)
Depreciation and amortization expense 21.58 41.19 47.29 22.20
Net gain on sale of property, plant and equipment - (0.07) - -
Finance costs 12.58 13.59 14.09 14.77
Provision for warranty 11.39 24.67 18.07 6.84
Provision for onerous contract - 1.31 11.22 -
Sundry balance written back (5.05) - - (9.09)
Bad debts written off 0.53 0.55 3.35 -
Rental income - (3.85) (4.07) (3.27)
Loss/(gain)oreign currency transactions and translation (net) 3.19 0.39 (3.17) 0.51
Other non cash items - 17.20 4.66 19.94
Interest income (31.73) (42.72) (18.49) (16.92)
Operating profit before working capital changes 351.16 619.67| 433.29 108.96
Working capital adjustments:
Decrease/ (Increase) in inventories (185.36) 65.71 (187.37) (133.70)
Decrease/ (Increase) in trade receivables 74.55 (21.57) (94.07) (2.31)
Decrease/ (Increase) in other financial assets 0.41 81.87 (2.37) (114.96)
Decrease/ (Increase) in other current asset (61.08) 19.55 25.26 (30.28)
Increase/ (Decrease) in trade payables 147.67| (77.37) 109.47, 161.90
Increase in other financial liabilities 1.22 0.46 0.79 7.72
Increase/ (Decrease) in other current liabilities 21.79 5.86 1.73 (45.84)
Increase/ (Decrease) in provisions (25.01) (7.22) (7.52) 1.03
Cash generated from/ (used) in operations 325.35 686.% 279.21] (47.48)
Income tax paid (net) (47.99 (187.8) (7239 (18.59)
Net Cash generated from/(used in) operating activities (A) 277.36 499.68 206.82 (66.01)
B. Cash flow from investing activities
Purchase of property, plant and equipment and capital wg (82.89 (75.38) (33.44) (15.18)
progress (net of capital advances and capital payables)
Payment for business combination - - - (185.45)
Payment for acquiring rigkaf-use assets (83.08) - - -
Proceeds from sale of property, plant and equipment - 0.17 - -
Fixed deposits made (311.26) (668.66) (194.48) (90.56)
Fixed depositsnatured 195.88 85.72 146.61] 175.17
Loans given (1,200.00) (100.8) (20.09) (50.75)
Repayment received of loans given 1,200.00 152.35 49.00 132.06
Rental income - 3.85 4.07 3.27
Interest income 9.18 11.30 9.71 13.32
Net cash used in investing activities (B) (272.179 (591.48) (38.62) (18.12)
C. Cash Flow From Financing Activities
Repayment from long term borrowings (9.68) (27.®8) (47.7) (33.73)
Proceeds from /(Repayment of) short term borrowings (net) 12.91 127.40 (85.21) 74.22
Dividend paid - (7.69) - -
Finance cost paid (5.37) (8.73) (11.09) (12.68)
Net Cash generated from/ (used in) financing activities (C) (2.14) 83.% (144.%) 27.81
Net increase/ (decrease) in cash and cash equivalents (A+B+ 3.05 (7.85) 24.16 (56.32)
Cash and cash equivalents at the beginning of period/year 27.96 35.81 11.65 64.21
Add: Cash and cash equivalents from business acquisition - - - 3.76
Cash and cash equivalents at the end of period/year 31.01 27.96 35.81 11.65
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SUMMARY OF CONTINGENT LIABILITIES

A summary table of our contingent liabilities as at September 30, 2025, as indicated in the Restated Consolidated Finan
Information:

(T in mil!l
Particulars Amount as at September 30, 2025
QOutstanding bank guarantees 284.03
Letter of credit outstanding 139.76
Customs and Excise Authoritfés 296.73
Income tax demand notices/ordérs 18.60
Registration under paper import monitoring system (PI®IS) 0.20

Notes:

Note (i): Customs and Excise Authorities

(a) The Company has received a Show Cause Notice raising a demand of Rs.14.79 million towards differential customs witty aalequivalent penalty
under Section 114A and a penalty of Rs. 2.50 million under Section 114AA of the Customs Act, 19&feT pertains to the classification of imported
machined pistons. The Company has filed an appeal before the CESTAT, Mumbai against the order of principal commisstones (Hppeals), and the
matter is currently pending adjudication.

(b) The Company received a Show Cause Notice raising a demand of Rs. 115.10 million towards differential customs duitly,zadeguivalent penalty
under Section 114A, a redemption fine of 7 21148 of thd Qudtoms Act, 1962nAdbank guprentea | t
of Rs. 13.19 million has been furnished in this regard. The matter relates to the classification of pistons and cylsidEnéir@ompany has preferred an
appeal before the CESTAT, and the case is ctlyrgending adjudication.

(c) The Company received a Show Cause Notice dated August 11, 2022, and ain-Oritginal dated July 24, 2024, raising a demand of Rs. 4.72 million
towards differential IGST, along with an equivalent penalty under Section 114A and a redemptionsiBe06fiRillion under Section 125(1) of the Customs
Act, 1962. The matter pertains to the revision of the IGST rate from 5% to 12%, effective October 1, 2019. The Compeadytiscilarged the differential

duty along with applicable interest and hagfarred an appeal before the appellate authority. Pursuant to a hearing held on 7 November 2025, the Company
received an order adverse to its appeal. The Company, has decided to contest the matter further and is taking appabstite.leg

Note (ii) : Income tax demand notices/orders

(a) Income tax demand notices order (Traces Portal) for Rs.18.16 million. The Company has received a demand of Rea8rofenfiiancial year 2022

23 as per the order generated on the TRACES portal. The said demand has been erroneously refipittethel Company having duly deposited the
applicable TDS on purchase of shares. The Company is confident that no financial liability will devolve on the Compaumggarthi Accordingly, no
provision has been considered necessary in the books afr#tcco

(b) The subsidiary company has received an income tax demand of Rs. 0.44 million in respect of24Y @028 is currently under review by subsidiary
company.

(c) The Assessing Officer had made an addition of Rs. 4.28 million in respect of the bifurcation of depreciation betwedrblaitding, which has been
contested by the subsidiary company. The matter is currently under appeal before the Commisisiooreofax (Appeals). The depreciation claimed has
already been set of f a g ai n dorward losses. Shebssbsidlary acompanyChasnquiamittgdotiee rehuiren wietdilst on multiple
occasions since 14 December 2023 in response to natgesd by the Department; however, the proceedings have not yet been concluded and the final order
remains pending.

Note (iii) : Paper Import Monitoring System (PIMS)

(a) The Company received an order imposing a redemption fine of Rs. 0.15 million under Section 125 of the Customsahct,alpé@alty of Rs. 0.05
million for nonsubmission of PIMS registration at the time of filing one of the Bills of Entry (BOE)C®mpany has preferred an appeal before the office
of the Principal Commissioner of Customs (Appeals), and the matter is currently pending for hearing.

Notes:

a) Further it is not practicable for the management to estimate the timings of cash outflows, if any, in respect of gendlmyeesolution of the respective
proceedings.

b) The Company and subsidiary's pending litigations comprises of proceedings pending with tax and other regulatory atith@itses are still in court
awaiting deliberations hence no provisions have been made in the consolidated financial stateitrismistgsobable that an outflow of resources embodying
economic benefits will be required to settle the obligation

c) The Company and the subsidiary does not expect any reimbursements in respect of the above contingent liabilities.

For further details on contingent liabilitias atSeptember 30, 202%s per Ind AS 37Provisions, Contingent Liabilities and
Contingent Assets, sefiRestated Consolidated Financial InformatidnNote 37. Capital commitments andontingent
liabilitesdO o n 34iage

For detailon risks in relation to our contingent liabilitieeefiRisk Factors We have certain contingent liabilities as per Ind
AS 37 that have been disclosed in our financial statements, which if they materialise, may adversely affect our financ
condition and cash flowls o n 4 a g e
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SUMMARY OF RELATED PARTY TRANSACTIONS

The summary of related party transactions, as per the requirements under Ind Related Party Disclosures, read with the SEBI ICDR Regulations, entered into by us fornioatbix

period ended September 30, 2025 and for Fiscal 2025, Fiscal 202&eaid?B23, as derived from the Restated Consolidated Financial Information are as set out in the table below:

(7 in

S. No

Name of Related Party

Nature of Relationship

For period ended Septembe

For the year ended

For the year ended

For the year ended

30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of Revenue| Amount % of Amount % of Amount % of
from Revenue Revenue Revenue
operations from from from
operations operations operations
A. Transactions with the related parties for the period/year ended:
Purchase of Goods
1 |Aztech India Private Limited Enterprises  controlled or  significan - 0.00% - 0.00% 14.84 0.64% 5.25 0.61%
influenced by key management personng
their relatives with whom transaction has tq
place during the period/year
2 |CRRC Yongiji Electric Co. Ltd Entity having significant influence ov 22.63 1.45% 32.23 0.99% 52.25 2.24% 0.45 0.05%
subsidiary (Pioneer Rail Equipments Pri
Limited)
Purchase of property, plant and Equipment
3 |Pioneer Eserve Private Limited |Enterprises  controlled or  significan 0.11 0.01% - 0.00% - 0.00% - 0.00%
influenced by key management personng
their relatives with whom transaction has tq
place during the period/year
Marketing Fees
4 |Pioneer Rail Equipments Private |Joint Venture - 0.00% - 0.00% - 0.00% 13.49 1.57%
Limited
Rent Income
5 |Aztech India Private Limited Enterprises  controlled or  significan - 0.00% 0.03 0.00% 0.03 0.00% - 0.00%
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year
Rent & Power and Fuel expenses
6 |Pioneer Rail Equipments Private |Joint Venture - 0.00% - 0.00% - 0.00% 1.40 0.16%
Limited
7 |Pioneer Fincap Private Limited |Enterprises  controlled or  significan 0.11 0.01% - 0.00% - 0.00% - 0.00%
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year
8 |Pioneer Securities Private Limite(Enterprises  controlled or  significan - 0.00% 6.00 0.18% 6.00 0.26% 6.00 0.70%
influenced by key management personng
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S. No

Name of Related Party

Nature of Relationship

For period ended Septembe

For the year ended

For the year ended

For the year ended

30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of Revenue| Amount % of Amount % of Amount % of
from Revenue Revenue Revenue
operations from from from
operations operations operations
their relatives with whom transaction has tq
place during the period/year
Miscellaneous expenses
9 |CRRC Yongji Electric Co. Ltd Entity having significant influence oV - 0.00% - 0.00% 0.04 0.00% - 0.00%
subsidiary (Pioneer Rail Equipments Pri
Limited)
Royalty expenses
10 [CRRC Yong;ji Electric Co. Ltd Entity having significant influence ov 5.80 0.37% 27.19 0.83% 17.76 0.76% 0.80 0.09%
subsidiary (Pioneer Rail Equipments Pri
Limited)
Dividend Paid
11 |[CRRC Yong;ji Electric Co. Ltd Entity having significant influence ov - 0.00% 7.69 0.24% - 0.00% - 0.00%
subsidiary (Pioneer Rail Equipments Pri
Limited)
Remuneration Paid
12 |Anil Kumar Agarwal Managing Director 2.40 0.15% 4.03 0.12% 4.03 0.17% 3.60 0.42%
13 |Akshat Agarwal Director 1.20 0.08% - 0.00% - 0.00% 0.00%
14 |Rita Bisht Company Seceretary 0.40 0.03% 0.65 0.02% 0.51 0.02% 0.41 0.05%
15 [Harsh Kumar Aggarwal Chief Finance Officer 0.78 0.05% - 0.00% - 0.00% - 0.00%
16 |Sushil Kumar Jain Director 2.10 0.13% - 0.00% - 0.00% 0.00%
Professional fee
17 |[Sushil Jeetpuria & Company Enterprises  controlled or  significan - 0.00% 6.92 0.21% 6.20 0.27% 6.61 0.77%
influenced by key management personneg
their relatives with whom transaction has tq
place during the period/year
18 |Aztech India Private Limited Enterprises  controlled or  significan - 0.00% - 0.00% 11.00 0.47% 11.00 1.28%
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year
19 |Pioneer Securities Private Limite(Enterprises  controlled or  significan - 0.00% - 0.00% - 0.00% 7.17 0.83%
influenced by key management personneg
their relatives with whom transaction has tg
place during the period/year
20 |Akshat Agarwal Director - 0.00% 1.20 0.04% 2.40 0.10% 1.80 0.21%
21 |Rishab Jain Director - 0.00% 1.20 0.04% 2.40 0.10% 2.50 0.29%
22 |Anshita Agarwal Relatives of key management person - 0.00% - 0.00% - 0.00% 0.70 0.08%
23 |Kailash Chandra Jain Relatives of key management person 1.50 0.10% - 0.00% - 0.00% - 0.00%

Remuneration Paid
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S. No Name of Related Party Nature of Relationship For period ended Septembe For the year ended For the year ended For the year ended
30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of Revenue| Amount % of Amount % of Amount % of
from Revenue Revenue Revenue
operations from from from
operations operations operations
24 |Aman Agarwal Relatives of key management person - 0.00% 0.60 0.02% 1.20 0.05% 1.20 0.14%
25 |Laxmi Devi Agarwal Relatives of key management person - 0.00% 1.00 0.03% 1.20 0.05% - 0.00%
26 |Annapurna Agarwal Relatives of key management person - 0.00% 1.00 0.03% 1.20 0.05% - 0.00%
27 |Binod Kumar Agarwal Relatives of key management person - 0.00% 3.30 0.10% 3.60 0.15% 3.60 0.42%
28 |Isha Aggarwal Relatives of key management person - 0.00% 3.30 0.10% 3.20 0.14% 2.40 0.28%
29 |Jeetu Aggarwal Relatives of key management person - 0.00% 3.30 0.10% 3.20 0.14% 2.40Q 0.28%
30 |Sweta Agarwal Relatives of key management person - 0.00% 1.20 0.04% 2.4Q 0.10% 2.40Q 0.28%
31 |Priti Agarwal Relatives of key management person - 0.00% 2.20 0.07% 2.40 0.10% 1.20 0.14%
32 |Samiksha Jain Relatives of key management person - 0.00% 2.20 0.07% 2.4Q 0.10% 2.40Q 0.28%
Interest income on Loans
33 |Solarworld Energy Solutions Enterprises  controlled or  significan 0.0 0.00% 0.52 0.02% 0.28 0.01% 0.81 0.09%
Limited influenced by key management personng
their relatives with whom transaction has tg
place during the period/year
34 |Ankita Agro & Food Processing |Enterprises  controlled or  significan 0.16 0.01% 0.90 0.03% - 0.00% - 0.00%
Private Limited influenced by key management personneg
their relatives with whom transaction has tq
place during the period/year
35 |Pioneer Facor It Infradevelopers |Enterprises  controlled or  significan - 0.00% 0.77 0.02% 0.08 0.00% - 0.00%
Private Limited influenced by key management personng
their relatives with whom transaction has tg
place during the period/year
36 |Aztech India Private Limited Enterprises  controlled or  significan - 0.00% 3.90 0.12% 4.12 0.18% 8.28 0.96%
influenced by key management personneg
their relatives with whom transaction has tq
place during the period/year
37 |Pioneer Global Enterprises PrivalEnterprises  controlled or  significan - 0.00% 0.02 0.00% - 0.00% 0.01 0.00%
Limited influenced by key management personng
their relatives with whom transaction has tg
place during the period/year
Finance cost
38 |Pioneer Fincap Private Limited |Enterprises  controlled or  significan - 0.00% - 0.00% 1.60 0.07% 0.36 0.04%
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year
Loan Given
39 |Solarworld Energy Solutions Enterprises  controlled or  significan 20.00 1.28% 50.00 1.53% 50.00 2.15% 50.00 5.81%
Limited influenced by key management personng
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S. No

Name of Related Party

Nature of Relationship

For period ended Septembe
30, 2025

For the year ended

For the year ended

For the year ended

March 31, 2025

March 31, 2024

March 31, 2023

Amount

% of Revenue|
from
operations

Amount % of
Revenue

from
operations

Amount % of
Revenue

from
operations

Amount % of
Revenue

from
operations

their relatives with whom transaction has tq
place during the period/year

40

Ankita Agro & Food Processing
Private Limited

Enterprises  controlled or  significan
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year

100.0(

6.41%

25.00 0.77%

- 0.00%

- 0.00%

41

Pioneer Facor It Infradevelopers
Private Limited

Enterprises  controlled or  significan
influenced by key management personng
their relatives with whom transaction has tq
place during the period/year

0.00%

5.00 0.15%

15.0€ 0.64%

- 0.00%

42

Aztech India Private Limited

Enterprises  controlled or  significan
influenced by key management personng
their relatives with whom transaction has tg
place during the period/year

0.00%

15.50 0.47%

6.10 0.26%

9.15 1.06%

43

Pioneer Global Enterprises Prival
Limited

Enterprises  controlled or  significan
influenced by key management personng
their relatives with whom transaction has tg
place during the period/year

0.00%

- 0.00%

0.39 0.02%

0.40 0.05%

Loan

received back (Including interest amount)

44

Solarworld Energy Solutions
Limited

Enterprises  controlled or  significan
influenced by key management personneg
their relatives with whom transaction has tq
place during the period/year

20.01

1.28%

50.52 1.55%

50.28 2.16%

77.95 9.06%

45

Ankita Agro & Food Processing
Private Limited

Enterprises  controlled or  significan
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year

100.0(

6.41%

25.90 0.79%

- 0.00%

- 0.00%

46

Pioneer Facor It Infradevelopers
Private Limited

Enterprises  controlled or  significan
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year

0.00%

20.84 0.64%

- 0.00%

- 0.00%

a7

Pioneer Fincap Private Limited

Enterprises  controlled or  significan
influenced by key management personne
their relatives with whom transaction has tq
place during the period/year

0.00%

- 0.00%

- 0.00%

27.40 3.18%

48

Aztech India Private Limited

Enterprises  controlled or  significan
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year

0.00%

59.01 1.81%

48.40 2.08%

26.7] 3.10%
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S. No Name of Related Party Nature of Relationship For period ended Septembe For the year ended For the year ended For the year ended
30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of Revenue| Amount % of Amount % of Amount % of
from Revenue Revenue Revenue
operations from from from
operations operations operations
49 |Pioneer Global Enterprises PrivalEnterprises  controlled or  significan - 0.00% 0.21 0.01% 0.60 0.03% - 0.00%
Limited influenced by key management personng
their relatives with whom transaction has tg
place during the period/year
Borrowing
50 |Anil Kumar Agarwal Managing Director - 0.00% - 0.00% 10.0¢ 0.43% 10.00 1.16%
51 |Pioneer Fincap Private Limited |Enterprises  controlled or  significan - 0.00% - 0.00% 2.00 0.09% 127.60 14.839
influenced by key management personng
their relatives with whom transaction has tq
place during the period/year
Borrowing repaid (Including interest amount)
52 |Anil Kumar Agarwal Managing Director - 0.00% 10.00 0.31% - 0.00% 10.00 1.16%
53 |Pioneer Fincap Private Limited |Enterprises  controlled or  significan - 0.00% - 0.00% 43.95 1.89% 89.00 10.349
influenced by key management personng
their relatives with whom transaction has tq
place during the period/year
Sale of Goods
54 |Solarworld Energy Solutions Enterprises  controlled or  significan - 0.00% - 0.00% - 0.00% 168.16 19.549
Limited influenced by key management personneg
their relatives with whom transaction has tq
place during the period/year
55 |CRRC Yongji Electric Co. Ltd Entity having significant influence oV - 0.00% - 0.00% - 0.00% 0.23 0.03%
subsidiary (Pioneer Rail Equipments Pri
Limited)
Reimbursement paid by Group on behalf of below related parties
56 |Pioneer Fincap Private Ltd Enterprises  controlled or  significan 0.04 0.00% - 0.00% - 0.00% - 0.00%
influenced by key management personne
their relatives with whom transaction has ta
place during the period/year
57 [Sushil Jeetpuria & Co. Enterprises  controlled or  significan 0.08 0.01% - 0.00% - 0.00% - 0.00%
influenced by key management personne
their relatives with whom transaction has tq
place during the period/year
58 |Pioneer Facor It Infradevelopers |Enterprises  controlled or  significan 0.20 0.01% - 0.00% - 0.00% - 0.00%
Private Limited influenced by key management personng
their relatives with whom transaction has tg
place during the period/year
59 |Pioneer Securities Private Limite(Enterprises  controlled or  significan 0.02 0.00% - 0.00% - 0.00% - 0.00%
influenced by key management personng
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S. No Name of Related Party

Nature of Relationship

For period en

ded Septembe

For the year ended

For the year ended

For the year ended

30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
Amount | % of Revenue| Amount % of Amount % of Amount % of
from Revenue Revenue Revenue
operations from from from
operations operations operations
their relatives with whom transaction has tq
place during the period/year
60 |Pioneer E Services Private LimitgEnterprises  controlled or  significan 0.05 0.00% - 0.00% - 0.00% 0.00%
influenced by key management personne
their relatives with whom transaction has tg
place during the period/year
Reimbursement paid by related party on behalf of Group
61 |Sushil Jeetpuria & Co. Enterprises  controlled or  significan 0.04 0.00% - 0.00% - 0.00% 0.00%
influenced by key management personng
their relatives with whom transaction has tg
place during the period/year

For details of the related party transactions and the related party transaction eliminated on consolidation, as perahm eequt s

period ended September 30, 2025 Ristal 2025, Fiscal 2024 and Fiscal 2023,/sd¢te st at e d
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GENERAL INFORMATION

Registered and Corporate Office of our Company

PioneerFil-Med Limited
502,PadmaPalace,
86 NehruPlace New Delhi

India, 110019

Telephone 011-4563 8314
E-Mail: cs@pioneerfilmed.com
Website https://pioneerfilmed.com/

For
on page?44

Company registration number and corporate identity number

det ail s

of

(a) Registration number: 091144

(b) Corporate identity number: U30200DL1997PLC091144

Address of the RoC

Our Company is registered with the Registrar of CompaNasonal Capital Territory of Delhil, at South Delhiwhich is

situated at the following address:

¢ h a n g eHistorp and CertainrCergpiate Matei€CHange fnduri registered sficé

Registrar of CompaniesNational Capital Territory of Delhi - |, at South Delhi
4" Floor, IFCI Tower,

61, Nehru Place,
New Delhi+110019

Board of Directors

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:

Name Designat.i DI N Addr ess
Sushil Kumar JainfCh ai r per s on -{00002069 R-1 3, Nehru Encl ave, Aa
Executive Di Il ndlila0 019

Anil KumariManagi ng Di r 00002193 B-3/3281, Vasant Kunj, South West Delhi Indig

Agarwal 110070

Rishabh Jain Wh ot eme Di r e |05115384 R-13, Nehru Enclave, Kalkaji, Aali, South Delhi, Del
Indiai 110 019

Akshat Agarwal | Wholetime Director 09719801 B-3/3281, Vasant Kunj, South West Delhi Indig
110070

Priya Mohpal Independent Director 06897983 D-119, Phasd, Ashok Vihar, North West Delhi, Dell
India-110052

Ramakant Independent Director 10724949 D-604, Jalvayu Towers, Opposite Utkal Hospi

Pattanaik Niladri Vihar, Sailashree Vihar, Khorda, Orissa, Ind
751021

Ashok Gupta Independent Director 11350905 L-4/25, Ground Floor, DLF Phase Gurgaon,
Haryana, India 122008

Niraj Kumar Independent Director 11352804 H. No-H-3 121, Assotech Springfield, Sectatetal,
Greater Noida, Surajpur, Gautam Buddha Nagar, |
Pradesh, India201306

For further detail s ©frManagemeB ®@e@ardofDoettor®i o e25Baoges, see

Company Secretary and Compliance Officer

Rita Bishtis our Company Secretary and Compliance Officler.contact details are as set forth below:

502,PadmaPalace,

86 NehruPlace New Delhi

India, 110019

Telephone:011-4563 8314
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E-mail: cs@pioneerfiimed.com
Investor grievances

Bidders may contact the Company Secretary and Compliance Officer, BRLMs or the Registrar to the Offer in case-of any p
Offer or postOffer related queries, grievances and for redressal of complaints includingaedpt of letters of Allotment,
non-credt of Allotted Equity Shares in the respective beneficiary accountrexeipt of refund orders or ngaceipt of funds

by electronic mode.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a cop
the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such ¢
namée of the sole or First Bidder, Bid cum Application F
Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount wa
blocked or the UPI IDf¢r 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. Furt
the Bidder shall enclose a copy b&tAcknowledgment Slip or provide the application number received from the Designated
Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances relating to Bidd submitt
through Registered Brokers may be addressdlde 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 ASB
Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name of the sole or First Bidder, Anchor I nvestor
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Inves
Application Form was submétl by the Anchor Investor.

Book Running Lead Managers

Nuvama Wealth Management Limited Equirus Capital Private Limited

801- 804, Wing A, Building No 3, Unit No. 2601B, 28 Floor,

Inspire BKC, G Block, Bandra Kurla Complex, A Wing, Marathon Futurex,

Bandra East, Mumbai, Maharashtra 400051 Mafatlal Mills Compound,

Telephone:+91 22 4009 4400 Lower Parel, Mumbai 400 013,

Email: pfl.ipo@nuvama.com Maharashtra, India.

Website www.nuvama.com Telephone:+ 9122 4332 0734

Investor grievance Email: Email: pioneerfilmed@equirus.com
customerservice.mb@nuvama.com Website www.equirus.com

Contact person Pari Vaya/ Gourav Rathi Investor grievance Email: investorsgrievance@equirus.c
SEBI registration no.: INM000013004 Contact person Mrunal Jadhav / Rahul Wadekar

SEBI registration no.: INM000011286

Statement ofinter-seallocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows:

Sr Activity Responsibility Co-
No. ordination
1. Due diligence of the Company including its operations/management/business plans/le BRLMs Nuvama

Drafting and design of the Draft Red Herring Prospectus, Red Herring Prospectus, Pro
draftabridged prospectuapridged prospectus and application form. The BRLMs shall er
compliance with stipulated requirements and completion of prescribed formalities wi
Stock Exchanges, RoC and SEBI including finalisation of RHP, Prospectus and RoC fil
Capital structuring with the relative components and formalities such as type of instru
allocation between primary and secondary, etc.

2. Drafting and approval of statutory advertisements including audio & video preser] BRLMs Nuvama
(except for basis of allotment) and uploading of documents on Document Repository Pl

3. Drafting and approval of all publicity material other than statutory advertisement as mer; BRLMs Equirus
in 2 above including, corporate advertising, brochure, etc. and filing of media compliance
with SEBI

4. Appointment of intermediariesRegistrar to the Offer, advertising agency, printer (inclug BRLMs Nuvama
coordination of all agreements)

5. Appointment of intermediariesBanker(s) to the Offer, Monitoring Agency, Sponsor Bal BRLMs Equirus

and other intermediaries, including coordination of all agreements to be entered into wi
intermediaries
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Sr

No.

Activity

Responsibility

Co-
ordination

International Institutional Marketing of tr@ffer, which will cover, inter alia:

1 Marketing strategy

1 Finalising the list and division of international investors for-tmene meetings and
1 Finalizing road show and investor meeting schedules

1 Preparation of road show presentation and frequently asked questions

BRLMs

Equirus

Domestic Institutional Marketing of th@ffer, which will cover, inter alia:
1  Finalising the list and division of domestic investors for-tsmene meetings
A Finalizing domestic road show schedules and investor meeting schedules

BRLMs

Nuvama

Nortinstitutional marketing of th®ffer, which will cover, inter alia,

1 Finalising media, marketing and public relations strategy including list of frequently
questions at noemstitutional road shows; and

A Finalising centres for holding conferences for brokers, etc.;

BRLMs

Nuvama

Retail Marketing of theffer, which will cover, inter alia,

Formulating marketing strategies, preparation of publicity budget

Finalizing Media and PR strategy

Finalizing centres for holding conferences for brokers, etc.

Finalizing collection centres; and

Follow-up on distribution of publicity an®ffer material including application form
prospectus and deciding on the quantum ofdffer material

To=a —a —a —a

BRLMs

Equirus

10.

Coordination with StoclExchanges for book building software, bidding terminals, m
trading,anchor coordination, anchor CAN and intimation of anchor allocation.

BRLMs

Equirus

11.

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

BRLMs

Equirus

12.

PostOffer activities, which shall involve essential follayp with Bankers to th©ffer and
SCSBs to get quick estimates of collection and advising Company about the closure
Offer, based on correct figures, finalisation of the basis of allotment or weeding out of mu
applications, unblocking of application monies, listing of instruments, dispatch of certifi
or demat credit and refunds, payment of applicable Securitiesdation Tax on behalf of the
Selling Shareholders and coordinatioithvwvarious agencies connected with the foffer
activity such as Registrar to tkéfer, Bankers to th©ffer, Sponsor Banks, SCSBs includin
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of all gaf$er reports
including the initial and final posOffer report to SEBI.

Including drafting and approval of basis for Allotment Advertisement

BRLMs

Equirus

Syndicate Members

[6]

Legal Counsel to our Company as to Indian Law

Trilegal

One World Centre, 0Floor,

Tower 2A & 2B, Senapati Bapat Marg,
Lower Parel (West), Mumbai400 013
Maharashtra, India

Telephone +91 22 4079 1000

Email: ipo@trilegal.com

Registrar to the Offer

MUFG Intime India Private Limited (formerly Link Intime India Private Limited)
C-101, 247 Park,

1st Floor, L.B.S. Marg,

Vikhroli West,

Mumbai, Maharashtra

India- 400 083

Telephone +91 8108114949

E-mail: pioneerfilmed.ipo@in.mpms.mufg.com

Investor grievance Email: pioneerfilmed.ipo@in.mpms.mufg.com
Website https://in.mpms.mufg.com/

Contact Person Shanti Gopalkrishnan

SEBI Registration No.: INRO00004058
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Bankers to the Offer

Escrow Collection Bank(s)

[ 6]

Public Offer Account Bank(s)
[ 6]

Refund Bank(s)

[ 6]

Sponsor Bank(s)

[ 0]

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
SEBI from time to time. A list of the Designated SCSB Branchéswiich an ASBA Bidder (other than a UPI Bidders), not
Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Applicatic
Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?dpiResd-pi=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 (ot
than RIls) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35ményde updated from time to

time or at such other website as may be prescribed by SEBI from time to time.

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.
Eligible SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI ICDR Master Circular, UPI Bidders, bidding using the UPI Mechanism may only apply through th
SCSBs and mobile applications wusing the UPI handles specified on the website of the SEB
(www.sebi.gov.in/sebiweb/other/OtherAction.do?éeBgnisedFpi=yes&intmid=40) for SCSBs and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidedfobile applications, respectivelgs
updated from time to time. A list of SCSBs and mobile application, which, are live for applying in public issues using UP
Mechanism is also displayed on the website of SEBI.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the listesf branck
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application For
from the members of the Syndicate is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to time or any su
other website as may be prescribed by SEBI from time to time. For morenatfon on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35 or any such other website as may |
prescribecby SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the Registe
Brokers at the Broker CentreBhe list of the Registered Brokers eligible to accept ASBA Forms, including details such as
postal address, telephone number anthé address, is provided on the websites of the Stock Exchanges at www.bseindia.con
and www.nseindia.com, as updated fromdito time.
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Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PubliclssudalB.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
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.

Experts
Except as stated belowur Company has not obtained any expert opinions:

Our Company has received the written consent ditarcth 29, 2026from S S Kothari Mehta & Co. LLP, Chartered
Accountants the Joint Statutory Auditor of our Company to include their name as required under section 26 (5) of th
Companies Act, 2013 read with SEBI | CDR Regul ations, i
under section 2(38) of the @anies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect o
their (i) examination report datddlarch 28, 2026n the Restated Consolidated Financial Information; and (ii) the report dated
March 29, 2026on the statement of special tax benefits available to our Company and its shareholders and the Mater
Subsidiary under the direct and indirect tax laws in India, included in this Draft Red Herring Prospectus and such sonsent |
not been withdrawn as dhe date of this Draft Red Herring Prospectus.

Our Company has received the written consent ddeedh 29, 2026rom D A R P N and Company¥hartered Accountants

to include their name as required under section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in t
Draft Red Herring Prospectus and as an fiexperto as def
in theircapacity as our Statutory Auditand Independent Chartered Accountant

Our Company has received a written consent dislieth 29, 2026from the Practising Company Secretary, namésrun
Sharma and Associatbaving the membership numiEet3276 to include their name as required under Section 26(5) of the
Companies Act, 2013 read with SEBI | CDR Regul ations in
under Section 2(38) of Companies Act, 2013, in respect of certificatedidguthem in their capacity as the independent
practising company secretary tordCompany, and such consent has not been withdrawn as on the date of this Draft Red Herrin
Prospectus.

In addition, our Company has also received written consent Masth 29, 2026from Karan Dhal] Independent Chartered
Engineer, to include their name as required under Section 26 of the Companies Act, 2013 in this Draft Red Herring Prospet
and as an Oexpertod as defined under Sect i obyhEn(indi8dapacity Coc
as the Independent Chartered Engineer to our Company, and such consent has not been withdrawn as on the date of this
Red Herring Pospectus.

Joint Statutory Auditors to our Company

S S Kothari Mehta & Co. LLP, Chartered Accountants
Plot No. 68, Phase I,

Okhla Industrial Area,

New Delhi, Delhi,

Indiai 110 020

E-mail: delhi@sskmin.com

Telephone:+91 11 4670 8888

Firm Registration Number: 000756N/ N500441

Peer Review Number:021601

D AR P N and Company, Chartered Accountants
B-47, Gali No.4,

Mohan Baba Nagar, Badarpur,

New Delhii 110 044, Delhi, India

E-mail: pankajgupta@darpnandcompany.com
Telephone +91 95820 96360

Firm registration number: 016790C
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Peer review number 021315

Changes in Auditors

Except as stated below, there has been no change in our statutory auditors in the three years preceding the daté of this
Red Herring Prospectus.

Particulars Date of change Reason for change
S S Kothari Mehta & Co. LLP, Chartered January 10, 2025 Appointment as joint statutory auditors
Accountants of the Company

Plot No. 68,

Phase lll, Okhla Industrial Area,

New Delhi, Delhi,

IndigE110 020

Telephone:+91 11 4670 8888

E-mail: delhi@sskmin.com

Firm Registration No.: 000756N/N500441
Peer Review Number:021601

D A R P N and Company, Chartered January 10, 2025 Appointment as joint statutory auditors
Accountants of the Company
B-47, Gali No.4,

Mohan Baba Nagar,

Badarpur, New Delhi,

Delhi, India’E110 044,

Telephone:+91 95820 96360

E-mail: pankajgupta@darpnandcompany.c(
Firm Registration No.: 016790C

Peer Review Number:021315

Lov Bhatia & Associates, Chartered January 6, 2025 Resignation upon preccupation in
Accountant other assignments

C-2/258, Janakpuri,

New Delhi, Delhi,

IndiaE110058

Telephone.: +91 90345 12050

E-mail: adarshbhatia2003@yahoo.co.in
Firm Registration No.: 008472N

Peer Review Number:Not Applicable

Banker to our Company

Axis Bank Limited

Ground Floor,

Eros Tower Nehru Place,

Delhi, India-110019

Telephone 9681631759

E-mail: Ankit.Kejriwal@axisbank.com
Website https://www.axishank.com/
Contact Person Ankit Kejriwal

Grading of the Offer

No credit rating agency registered with SEBI has been appointed for obtaining grading for the Offer.

Appraising Entity

No appraising entity has been appointed in relation to the Offer.

Monitoring Agency

As the size of the Fresh Issue exceeds000million, our Company will appoint a credit rating agency registered with SEBI
as a monitoring agency to monitor the utilisation of the Gross Proceeds, in accordance with Regulation 41 of the SEBI ICL

Regulations, prior to the filing of the Red Herring Prospewiitis the RoC. For details in relation to the proposed utilisation
of the Net OBject ofthe dffer, o O% afy e
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Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Debenture Trustee

As the Offer is of Equity Shares, the appointment of trustee is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectisng with theDraft Abridged Prospectusas been f il ed t hrc
intermediary portal at https://siportal.sebi.gov.in, as specified in Regulation 25(8) of the SEBI ICDR Regulations and
accordance with SEBI ICDR Master Circullrwill also be filed at the following address:

Securities and Exchange Board of India

Corporation Finance Department Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 0Gd Block
Bandra Kurla Complex, Bandra (E)

Mumbaii 400 051, Maharashtra, India

Filing of the Red Herring Prospectus and Prospectus

The Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 32 read v
Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the Red Herr
Prospectus rad the Prospectus, respectively, at the RoC and through the electronic portal of MCA at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

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 tegiRgd H
Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band and the minimum Bid lot which wi
bedecided by our Company, in consultation with the BRLMsand | | be advertised in all e (
English | anguage national daily newspaper) and, alper edi
and,Hindi also being the regional language of Delhi, where our Registered and Corporate Office is, lacdtadyertised at

least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for tl
purposes of uploading on their respective website. The Offer Price shall be determined by our Company, in comihltation
the BRLMs after the Bi d/ ODffeeRroceduréo sa m4a8 eDpe e . For detail

In accordance with the SEBI ICDR Regulations, QIBs and-Metitutional Investors are not permitted to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Indivistoas Inve
canrevise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor Investors
will be on a proportionate basis while allocation to Anchor Investors will be on a discretionary basis, of which 40% shall b
reserved in the following manner (i) 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds; al
(i) 6.67% ofthe Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension Funds, subject to va
Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds, as applicable, at or above
Anchor Investor Alloation Price. Any undesubscription in the Life Insurance Companies and Pension Funds category
specified in (ii) above may be allocated to domestic Mutual Funds, in accordance with the SEBI ICDR Regulations.

In accordance with the SEBI ICDR Regulations, QIBs and-Metitutional Investors are not permitted to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Indivistoas Inve
canrevise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor Investors
will be on a proportionate basis while allocation to Anchor Investors will be on a discretionary basis.

For f ur t heTermdd thaOfférs a OffrePédcediuré o n 4@8amyi438 respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. Each of the Selling Shareholders has, severally and not jointly, specifically confirmed that it will comply with the
SEBI ICDR Regulations and any other directions issued by SEBI, as applicable to it, in relation to its portion of the

80



Offered Shares. In this regard, our Company and the Selling Shareholders have appointed the Book Running Lead
Managers to manage this Offer and procure Bids for this Offer.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from time
to time, and the Bidders are advised to make their own judgment about investment through the aforesaid processes
prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the RoC; and (ii)
our Company obtaining final listing and trading approvals from the Stock Exchanges, which our Company shall apply
for after Allotment.

For further details on t he QffertPloceduréa radfibp Sffactued wrne 438zmde sB i
435respectively.

Underwriting Agreement

Our Company, and the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters and the Registl
to the Offer for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligationsiénd the B
to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwritir
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closindieas speci
therein.

The Underwriting Agreement is dated [06]. The Under writ
of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion |
been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(_7in million)
Name, address, telephone andmail address of the Indicative Number of Equity Shares of face Amount
Underwriters v a | u @0each to be Underwritten Underwritten

[ 6] [ 6] [ 6]
[ 6] [ 6] [ 8]

The abovementioned underwriting commitment is indicative and willfinalized in accordance with the provisions of the
SEBI ICDR Regulations.

In the opinion of our Board of Directors/IPO Committee, the resources of the abovementioned Underwriters are sufficient
enable them to discharge their respective underwriting obligations in full. The Underwriters are registered with thee8EBI unc
Secton 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board/IPO Committee at its meeti
held on [08], has accepted and entered into the Under wr

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commgetdotth in the

table aboveNotwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respe
to Equity Shares allocated Biddersprocured by them 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.

(i _nunless otherwise stateelxcept share data

S. Particulars Aggregate nominal value | Aggregate value at Offer Pricé
No.
A) AUTHORISED SHARE CAPITAL ®
3500000Equity Shares 10eéchf ac 350,000,00( -
Total 350,000,00(
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
25,533,60EquitySharem f  f ace 1@eachue | 255,336,00( -
C) PRESENT OFFER®
Oof fer of wup to [ 0] E g 10iedach [ o [ O
aggr egat b00g.00uilon® o
Of which
Fresh | ssue of up to [ 010 [ © [ §
each aggr e @500.00migon@ p t o
Offer for Sale of uptd 6qui ty Shar es [ o [ o
l0each aggr e §500.00miiontip t o
E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *
[ 6Euity Sharep f f ace 1@eachue of | [ 9 [
F) SECURITIES PREMIUM ACCOUNT
Before the Offefin™ million) 41.96
After the Offef [ ©

"To be updated upon finalisation of the Offer Price, and subject to Basis of Allotment.

1)

()

[©)

@)

For details in relation to the changes i n t heHistanytahddCeriain @otporathMattees c a |
i Amendments tour Memorandum of Associationthe last 10 years o n 24ba g e

The Offer has been approved by our Board pursuant to the resolution passed at its meetingJaeidaon 29, 2026and our Shareholders have
authorized the Fresh Issue pursuant to a special resolution passed at their meeting Relitwary 2, 2026Further, the Selling Shareholders have
consented to participate in the Offer for Sale pursuant to their consent letters and our Bstakiemaon record the approval for the Offer for Sale by

the Selling Shareholders pursuantt®resolution datedarch 9, 2026

Our Company, in consultation with the BRLMsay consider a further issue of specified securities, through a preferential issue or any other method as
may be permitted under the applicabl e |58000nilomn & its discneteon, griorto(filmg of thefRed a n
Herring Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our Company in consultation with the
BRLMs. If the PrdPO Placement is completed, the amowised pursuant to the PFPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the SCRR. ThelPf@ Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the
completion of the Offegur Company shall appropriately intimate the subscribers to theP@ePlacement, prior to allotment pursuant to the fP©
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful atdnidlllistg of the

Equity Shares on the Stock Exchandggst Company shall report any Pi®O Placement to the Stock Exchanges, within 24 hours of sueliP@re
Placement (in part or in entirety) and as may be required under applicableFanther, relevant disclosures in relation to such intimation to the
subscribers to the PO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the
Prospectus

The Selling Shareholders confirm that the Equity Shares being offered by them are eligible for being offered for sategthsu@ffer in terms of
Regulation 8 of the SEBI ICDR Regulations. For details of authorizations received for the Offer for Sale e A The Of fer o and @
Statutory DisclosuresAut hori ty f or 6iandtld4especiveld on page

Notes to Capital Structure

1.

Equity Share capital history of our Company

(a) The following table sets forth the history of the Equity Share capital of our Company:

Date of Nature of Name of allottees/ Number | Face | Offer | Nature of | Cumulativ | Cumulative
allotment | allotment shareholders of equity | value | price | consideratio| e number | paid-up
and number of equity shares per per n of equity Equity
shares allotted | Equity | equity shares share
allotted Share | share capital ()
Q) Q)
December | Initial Sushil Kumati 10 20 10 10 Cash 20 200
15, 1997 subscription| Jain
to the| Anil  Kumar 10
Memorandu| Agarwal
m of
Association
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Date of Nature of Name of allottees/ Number | Face | Offer | Nature of | Cumulativ | Cumulative
allotment | allotment shareholders of equity | value | price | consideratio| e number paid-up
and number of equity shares per per n of equity Equity
shares allotted | Equity | equity shares share
allotted Share | share capital ()
) )
February 15| Further issu¢ Anil ~ Kumar 3,300f 246,300 10 10 Cash 246,320 2,463,20(
2000Y Agarwal
Anita Jain 2,000
Anu Dhawan 15,000
C.P. Jain 65,000
Davendra 15,000
Kumar Gupta
Meenu Guptal 10,000
M P Agarwal 31,500
Prashank 2,000
Bindal
Pioneer 40,000
Securities
Private
Limited
Raj Rani 10,000
Arora
Sushil Kumat 19,500
Jain
Satyanarayan 1,500
Agarwal®
Suresh 1,500
Agrawal”
Swaran Kanti 15,000
Tiwari
Vijay Kumar 15,000
Arora
October 22| Further issu¢ Anil  Kumar 14,000 98,500 10 10 Cash 344,820 3,448,200
20022 Agarwal
Priti 47,000
Aggarwal®)
Birenda 7,500
Kumar
Agarwal®
Satya P. Sinh 10,000
Anjani Jindal 10,000
Anupam Dixit 5,000
Vinit Dixit 5,000
May 2,| Further issuq Pioneer 240,200 255,200 10 10 Cash 600,020 6,000,200
20053 Securities
Private
Limited
Satyanarayan 15,000
Agarwal®©)
January 28 Further issuq Satyanarayan 8,500 33,500 10 10 Cash 633,520 6,335,200
20114 Agarwaftt
Anil  Kumar 25,000
Agarwal
August 2| Further issu¢ Anil  Kumar| 217,600 217,600 10 10 Cash 851,120 8,511,20(
20125 Agarwal
September | Rights issue| Pioneer 13,932,1§ 24,682,4§ 10| 11.70 Cash 25,533,60( 255,336,00(
10, 2014 Securities 0 0
Private
Limited
Pioneer Facqg 8,120,000
IT
Infradevelope
rs Privatg
Limited
Anil  Kumar| 2,630,300
Agarwaf'?
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Date of Nature of Name of allottees/ Number | Face | Offer | Nature of | Cumulativ | Cumulative
allotment | allotment shareholders of equity | value | price | consideratio| e number | paid-up
and number of equity shares per per n of equity Equity
shares allotted | Equity | equity shares share
allotted Share | share capital ()
Q) Q)
Total 25,533,60 255,336,00(
0
A Our Company was incorporated @ecember 15, 1997he date of subscription to the Memorandum of Associatibeéember 2, 1997
and the Board vide its resolution datédnuary 5,1998 ook on record the issuance and a0l otm

1)

@)

[©)

)

(5)

(6)

@)

®)

)

(10)

11)

(12)

each to subscribers to the MoA.

Names of the allottees and number of equity shares have been added based on the board resolRebralated5, 200tnstead of Form

2 datedFebruary 15, 2000iled by our Company with the RoC. The list of allottees enclosed to Form 2 filed by our Company with the RoC
inadvertently states t heSushilaKueasJads O6Sw&radaKadtanSteadi @f i mst

6Davendar Kumar Guptad instead of O6éDavendrarKéSmaurGupteasd ProRia
the number of equity shares allottedXnil Kumar Agarwala s 63, 31 0X300M st rathbef of equity share:
Jain as 0619,5106 instead of 61950006 and total number of equit

Names of the allottees and number of equity shares have been added based on the board resolufiolobetet?, 200stead of Form

2 datedOctober 22, 2002iled by our Company with the RoC. The list of allottees enclosed to Form 2 filed by our Company with the RoC
inadvertently states the names as O6Anil Aggarwal 6 instead of
Names of the allottees and number of equity shares have been added based on the board resolutiay @at2d05nstead of Form 2
datedMay 2, 2005iled by our Company with the RoC. The list of allottees enclosed to Form 2 filed by our Company with the RoC inadvertently
states the name as OPioneer Securities (P) Ltd.o6 instead of 6
Names of the allottees and number of equity shares have been added based on the board resolutaudate?8, 201instead of Form

2 datedJanuary 28, 201filed by our Company with the RoC. The list of allottees enclosed to Form 2 filed by our Company with the RoC
inadvertently states the name as O6Anil Kumar Aggarwal 6 instea
Names of the allottees and number of equity shares have been added based on the board resolutiogusatzd?01hstead of Form 2
datedAugust 2, 201Ziled by our Company with the RoC. The list of allottees enclosed to Form 2 filed by our Company with the RoC
inadvertently states the name as O6Anil Kumar Aggarwal 6 instea
Name ofSatyaarayan Agarwahasbeemn nadvertently stated as 6S NebAgalsRWEGNd Forrm2 t he
datedFebruary 15, 2000filed by our Company with the RoC

Name ofSuresh Agawalhasbeen nadvertently stated as 06Sur e fdbruatyds 200GND Bormi2n t h ¢
datedFebruary 15, 200@iled by our Company with the RoC.

Name of Priti Agarwal hasbeem nadvertently stated as 0Pr e extoberR3 200anchHorén 2 dated t h e
October 22, 2002, respectivdlied by our Company with the RoC.

Name oBirendra Kumar Agawalhasbeem nadvertently stated as OBirender Kumar Agg:
resolution datedDctober 22, 2002nd Form 2 date@ctober 22, 2002, respectivdlied by our Company with the RoC.

Name ofSatyaarayan Agarwahasbeen nadvertently stated as 6Satya NaMap3 2005andggar
Form 2 datedMay 2, 2005iled by our Company with the RoC.

Name ofSatyaarayan Agarwahasbeen nadvertently stated as 6Satya Nalanayy®28 20Alggar
and Form 2 datedanuary 28, 2011iled by our Company with the RoC.

Name ofAnil Kumar Agarwahasbeem nadvertently stated as O0AnNni | K Saptamber AQy 20&8rdw a | 6
Form 2 datedSeptember 10, 20%Bed by our Company with the RoC.

Preference share capital history of our Company

Our Company does not have any existing preference shares as on the date of this Draft Red Herring Prospectus.

Shares issued for consideration other than cash or by way of a bonus issue

Our Company has not issued any Equity Shares for consideration other than cash or by way of a bonus issue sinc
incorporation as on the date of this Draft Red Herring Prospectus.

Shares issued out of revaluation reserves

Our Company has not issued any shares out of revaluation reserves since its incorporation.

Issue of equity shares pursuant to Sections 391 to 394 of tBempanies Act 1956 orSections 230 to 234 of the
Companies Act, 2013

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under Sg@fions 391
of the Companies Act 1956, or Sections 230 to 234 of the Companies Act, 2013, each as amended since incorporation

Issue of Shares at a price lower than the Offer Pricim the last year

Our Company has not issued any equity shares at a price which may be lower than the Offer Price during a period of «
year preceding the date of this Draft Red Herring Prospectus.
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Issue of equity shares under employee stock option schemes

Except for Pioneer FitMed Employee Stock Option Plan 2025ur company has not adopted any employee stock option
scheme as on the date of this Draft Red Herring Prosp@atugptions have been granted under ESOP 2025, as on the
date of this Draft Red Herring Prospecttiso r d et a i |7 &mplopek $tacls Gptios Rlde odn 96p a g e

Compliancewith the Companies Act, 1956 and Companies Act, 2013

All the issuances of the Equity Shares since the date of inception by our Company, have been in compliance with
relevant provisions of the Companies Act, 2013 and Companies Act, 1956 as may be applicable. Further, the Company
not issued any otheesurities since its incorporation.

Details of shareholding and share capital of our Promoters, the members of the Promoter Group and directors of
our Corporate Promoters

As on the date of this Draft Red Herring Prospectus, our Promttersmembers of the Promoter Group and directors of
our Corporate Promotetwld, in aggregate, 4256920Equi ty Shares of face v%®De i
of the issued, subscribed and pajpEquity Share capital of our Company. Except as disclosed below, our Promoters, the
members of our Promoter Group and directors of our Corporate Promoters do not hold any Equity Shares:

a) Shareholdingof our Promoters, members of Promoter Group and directors of our Corporate Promoters

Name Pre-Offer PostOffer*
Number of Equity  |Percentage of preOffer| Number of Equity Percentage of post
Shares of Equity Share capital | Shar es of Offer Equity Share
10 each 10 each capital
Promoters
Pioneer Facor | 11,939,95 46.76 [ 4 [ 4
Infradevelopers Prival
Limited**
Pioneer Procon Priva 7,373,87 28.89 [ g [ g
Limited
Pioneer Securitig Nil Nil [ 4 [ 4
Private Limited
Pioneer Fincap Priva Nil Nil [ g [ g
Limited
Sushil Kumar Jai#l 29,510 0.12 [ @ [ @
Anil Kumar Agarwaf® 767,64( 3.01 e [ @
Rishabh Jaift Nil Nil [ ¢ [ ¢
Akshat AgarwdP Nil Nil [ ¢ [ ¢
Anita Jain 57,000 0.22 [ g [ g
Total (A) 20,167,97 78.99 [ @ [ @
Promoter Group
Priti Aggarwal 1,145,09 4.48 e [ ¢
Kalawati Devi Jain 60,000 0.23 [ g e
Babu Ram Jain HUF 42,000 0.16 [ g [ g
Aztech India Privat 2,841,86 11.13 [ @ [ @
Limited**
Total (B) 4,088,95 16.01 e e
Total (A+B) 24,256,92 95.00 e e

*  To be included in the Prospectus.

** Also a Selling Shareholder.

N Subject to finalization of Basis of Allotment.

@ Also director on the board of Pioneer Facor IT Infradevelopers Private Limited and Pioneer Securities Private, Idmit€drporate
Promoters

@ Also director on the board of Pioneer Procon Private Limited and Aztech India Private Limited.

®  Also director on the board of Pioneer Facor IT Infradevelopers Private Limited.

@ Also director on the board of Pioneer Procon Private Limited.

b) Build-up of Promotersé shareholding in our Company

Set forth belowisthebudd p of our Promotersdé equity sharehol di ng
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Date of Number of | Face value Issue/ Nature of Nature of % of the | % of the post
allotment/ | equity shares| per equity acquisition/ |consideration| transaction pre-Offer | Offer equity
transfer# allotted/ share () transfer price equity share| share capital

transferred per equity capital
share
Q)
Anil Kumar Agarwal
December 11 10 10 10 Cash Initial 0.00 [ ¢
1997 subscription t
the
Memorandum @
Association
February 15 3,300 10 10 Cash Further issue 0.01 [ ¢
2000
October 22 14,000 10 10 Cash Further issue 0.05 [ ¢
2002
January 28 25,000 10 10 Cash Further issue 0.10 [ @
2011
August 2 217,600 10 10 Cash Further issue 0.85 [6]
2012
September 1 2,630,30 10 11.7¢ Cash Rights issue 10.3(@ [ ¢
2014
March 28| (2,564,100 10 10 Cash Transfer by wa (10.04) [ ¢
2015 of sale to Piones
Facor I
Infradevelopers|
Private Limited
July 27, 2023 31,500 10 27.32 Cash Acquisition by 0.12 [ ¢
way of purchas
from Darshan
Devi
July 27, 2023 10,000 10 27.32 Cash Acquisition by 0.04 [ ¢
way of purchas
from Anjani
Jindal
September 1 366,03( 10 27.32 Cash Acquisition by 1.43 [ ¢
2023 way of purchas
from Pionee
Facor I
Infradevelopers
Private Limited
April 30, 2024 1,500 10 Nil N.A. Acquisition by 0.01 [ ¢
way of gift from
Satyanarayan
Agarwal®
April 30, 2024 25,000 10 Nil N.A. Acquisition by 0.10 [ @
way of gift from
Satyanarayan
Agarwal
April 30, 2024 7,500 10 Nil N.A. Acquisition by 0.03 [ ¢
way of gift from
Birendra Kuma
Agarwal®
Total (A) 767,64( 3.01 [ @
Anita Jain
H R 1
gggcr)uary 15 2.00q 10 10 Cash Further issue 0.01 [ ¢
March 2, 200] 10 10 Cash Acquisition by [ ¢
65,00( way of purchas 0.25
from C.P. Jain
April 10, 2007 10 10 Cash Transfer by wa [6]
(20,000 of sale to Sush (0.04)
Kumar Jain
Total (B) 57,000 0.22 [ @
Pioneer Facor IT Infradevelopers Private Limited
September 1 8.120,00 10 11.7€ Cash Rights issue 31.80 [ ¢

2014
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Date of Number of | Face value Issue/ Nature of Nature of % of the | % of the post
allotment/ | equity shares| per equity acquisition/ |consideration| transaction pre-Offer | Offer equity
transfer# allotted/ share () transfer price equity share| share capital

transferred per equity capital
share
Q)
January 8 10 10 Cash Acquisition by [ B
2015 way of purchas
10,732,18 from Pionee 42.03
Securities
Private Limited
March 28 10 10 Cash Acquisition by [ ¢
2015 2.564.10 way of purchas 10.04
from Anil
Kumar Agarwal
September 1 10 27.32 Cash Transfer by wa [ ¢
2023 (366,030 of sale to Anil (1.43)
Kumar Agarwal
September 1 10 27.32 Cash Transfer by wa [ ¢
2023 (2,098,090 of sale to Priti (4.30)
Aggarwal
March 21 10 27.32 Cash Transfer by wa (28.88) [ @
2024 (7,373,870 (F)>f sale thiorjee
rocon Privat
Limited
February 27 10 307.44 Cash Transfer by wa [ ¢
2025 (325,269 of sale to Vanaj (1.27)
Sundxr lyer
April 9, 2025 10 307.44 Cash Transfer by wa [ ¢
(231,754 of sale tq (0.91)
Sarabpreet Kay
April 9, 2025 10 307.44 Cash Transfer by wa [ ¢
(81,317 of sale to Avariji (0.32)
Singh Birghi
Total (D) 11,939,95 46.76 [ @
Rishabh Jain
September 1 42,000 10 10 Cash Acquisition by [ ¢
2014 way of purchas 0.16
from Babu Ran )
Jain HUF
October 13 (42,000 10 10 Cash Transfer by wa [ B
2015 of sale toBabuy (0.16)
Ram Jain HUF
Total (E) Nil Nil [ @
Pioneer Procon Private Limited
March 21 7,373,87 10 27.32 Cash Acquisition by 28.88 [ @
2024 way of purchas
from Pioneg
Facor IT
Infradevelopers|
Private Limited
Total (F) 7,373,87 28.88 [ @
Sushil Kumar Jain
December 14 10 10 Cash Initial [ ¢
1997 subscription t
10 the 0.00
Memorandum @
Association
= -
gggguary 15 19,504 10 10 Cash Further issue 0.08 [ B
April 10, 2007 10 10 Cash Acquisition by [ E
10,000 way of purchas 0.04
from Anita Jain
Total (G) 29,510 0.12 [ @
Pioneer Securities Private Limited
February 15 40,00(¢ 10 10 Cash Further issue 0. [ B
2000
May 2, 2005 2,40,20( 10 10 Cash Further issue 0. [ T
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Date of Number of | Face value Issue/ Nature of Nature of % of the | % of the post
allotment/ | equity shares| per equity acquisition/ |consideration| transaction pre-Offer | Offer equity
transfer# allotted/ share () transfer price equity share| share capital

transferred per equity capital
share
Q)

September 1( 1,39,32,18 10 10 Cash Rights issue 54. [ B
2014
November 25 (3,200,000 10 10 Cash Transfer by wa (12 [ B
2014 of sale g

Superior

Packagings

Private Limited
January gq (10,732,180 10 10 Cash Transfer by wa 4 2. [ B
2015 of sale tdPionee

Facor IT]

Infradevelopers|

Private Limited
June 30, 2011 3,200,00 10 10| Other than |Acquisition by 12. [ B

Cash way of merge

with  Superio

Packagings

Private Limited

and Pioneq

Investcare

Private Limiteg

pursuant to th

order of NCLT

Special Bencl

New Delhi date

June 29, 2017
March 22| (3,480,200 10 10 Cash Transfer by wa 13. [ B
2019 of sale toAztech

India Private

Limited
Total (H) Nil Nil [ B
Pioneer Fincap Private Limited
Pioneer Fincap Private Limited does not hold and has never held any equity shares of our Company.
Akshat Agarwal
Akshat Agarwal does not hold and has never held any equity shares of our Company.
Total 20,167,97 78.99 [ @
(A+B+C+D+
E+F+G+H)

" Our Company was incorporated @ecember 15, 1997 he date of subscription to the Memorandum of Associatidadember 2, 1993nd the
Board vide its resolution dateganuary 5, 1998 ook on record the issuance and all0eathnoent
subscribers to the MoA.

# Equity Shares were fully paigp on the respective dates of allotment/acquisition, as the case may be.

As of the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledgec
are otherwise encumbered.

Build-up of Promoter Group shareholding in our Company

The buildup of the equity shareholding of our Promoter Group members who hold Equity Shares in our Company &
on date of this Draft Red Herring Prospectus is set forth in the table below:

Date of Number of | Face value Issue/ Nature of Nature of % of the | % of the post
allotment/ |equity shares| per equity acquisition/ |consideration| transaction pre-Offer | Offer equity
transfer# allotted/ share () transfer price equity share| share capital

transferred per equity capital
share
Q)

Priti Aggarwal
October 22 47,000 10 10 Cash Further issue 0.18 [ @
2002
September 1] 1,098,090 10 27.32 Cash Acquisition by 4.30 [ ¢
2023 way of purchas

from Pionee
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Date of Number of | Face value Issue/ Nature of Nature of % of the | % of the post
allotment/ | equity shares| per equity acquisition/ |consideration| transaction pre-Offer | Offer equity
transfer# allotted/ share () transfer price equity share| share capital
transferred per equity capital
share
Q)
Facor IT
Infradevelopers|
Private Limited
Total (A) 1,145,090 4.48 [ ¢
Kalawati Devi Jain
October 9 10,000 10 10 Cash Acquisition by 0.04 [ ¢
2008 way of purchas
from Raj Ran
Gupta
October 9 10,000 10 10 Cash Acquisition by 0.04 [ ¢
2008 way of purchas
from Meenuy
Gupta
October 9 5,000 10 10 Cash Acquisition by 0.02 [ @
2008 way of purchas
from  Anupan
Dixit
October 9 5,000 10 10 Cash Acquisition by 0.02 [ ¢
2008 way of purchas
from Vinit Dixit
October 9 15,000 10 10 Cash Acquisition by 0.06 [ @
2008 way of purchas
from Anu
Dhawan
October 9 15,000 10 10 Cash Acquisition by 0.06 [ ¢
2008 way of purchas
from Davendr:
Kumar Gupta
Total (B) 60,000 0.23 [ @
Babu Ram Jain HUF
October 9 2,000 10 10 Cash Acquisition by 0.01 [ ¢
2008 way of
purchase fron
Prashank
Bindal
October 9 15,000 10 10 Cash Acquisition by 0.06 [ ¢
2008 way of
purchase fror
Swaran
Kanta Tiwari
October 9 15,000 10 10 Cash Acquisition by 0.06 [ g
2008 way of
purchase fror
Vijay
Kumar Arora
October 9 10,000 10 10 Cash Acquisition by 0.04 [ @
2008 way of
purchase fron
Satya P
Sinha
September 11 (42,000) 10 10 Cash Transfer by wa [ ¢
2014 of sale tq (0.16)
Rishabh Jain
October 13 42,000 10 10 Cash Acquisition by [ B
2015 way of 0.16
purchase fror
Rishabh Jain
Total (C) 42,000 0.16 [ ¢
Aztech India Private Limited
March 2, 3,480,200 10 10 Cash Acquisition by 13.63 [ @
2019 way of purchas
from Pionee
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d)

Date of Number of | Face value Issue/ Nature of Nature of % of the | % of the post
allotment/ | equity shares| per equity acquisition/ |consideration| transaction pre-Offer | Offer equity
transfer# allotted/ share () transfer price equity share| share capital

transferred per equity capital
share
Q)
Securities
Private Limited
March 4, 202§ (487,903) 10 307.44 Cash Transfer by wa (1.91) [ F
of sale to Vanaj
Sundyr lyar
April 9, 2025 (150,437) 10 30744 Cash Transfer by wa (0.59) [ H
of sale toAvarijit
Singh
Total (D) 2,841,860 11.13 [
Total 4,088,950 16.00 [ ¢
(A+B+C+D)

# Equity Shares were fully paigp on the respective dates of allotment/acquisition, as the case may be.

Secondary Transactions involving the Promoters, Promoter Group and the Selling Shareholders

Except

as

di s cl|-8udleuwp boefl oRvr camtmodt eirnd sfi s h adr eahBodld-dfi ofithe i

n

Promoter Group shareholding in our Company @age85 and 88, respectively there has been no secondary
transactions of Equity Shares by our Promot@embers of the Promoter Group and Selling Shareholders, as on the
date of this Draft Red Herring Prospectus.

Date of
allotment/
transfer#

Number of
equity shares
allotted/
transferred

Face value
per equity
share ()

Issue/
acquisition/
transfer price
per equity
share

Q

Nature of
consideration

Nature of
transaction

% of the
pre-Offer
equity share
capital

% of the post

Offer equity
share capital

Satyaarayan

Agarwal

April 29, 2024

1,500

10

10

Cash

Acquisition by
way of gift from

0.01

Suresh Agawal

e) Details of minimum Promotersé contribution |l ocked i

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post Offer Equit
Share capital of our Company held by our Promoters
pursuant to Regulation 16 df¢ SEBI ICDR Regulations, shall be lockiedor a period of three years, or such other
period as prescribed wunder the SEBI | CDR Regul ati
Al l ot Mmemmo( @r sé6 & o.ntOu b uPi o miogireexcess of 20Uaof thehfuly diluted post
Offer Equity Share capital shall be locked in for a period of one year from the date of Allotment.

The details of Equity Shares held by our Promoters, which will be leickied a period of three years, from the date

of All otment as Promotersd Contribution are set for
Name of the Number of| Date up [Number of| Date of Face Allotment/ Nature of | % of the | % of the
Promoter Equity | to which | Equity allotment/ |value per| Acquisition | transaction pre- post
Shares | Equity Shares | transfer | Equity price per Offer Offer
held Shares |locked-in™ S h a r (Equity Share paid-up | paid-up
are ( ) capital | Capital
subject to
lock-in
[ 6] [ 6] [ 6] [ 6] [ 6] [6] [[06] [ 6] [6] [6]
[ 0] [ 0] [0] [6] [ 0] [6] [[0] [ 0] [0] [[O]
Total [ 6] [ 6] [ 6] [ 6] [6] [0] [ 6] [6] 6]

Note: To be updated at the Prospectus stage.
#  Equity Shares were fully paigp on the respective dates of allotment/acquisition, as the case may be.

**  Subject to finalisation of Basis of Allotment.

Our Promoters have given their consent to include such number of Equity Shares held by them, constituting 20%
the fully diluted posOf f er Equity Share capital of our Company
agreed not to dispose, selatn s f er , charge, pledge or otherwise enc!
from the date of this Draft Red Herring Prospectus, until the expiry of tharnquériod specified above, or for such
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)

other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICL
Regulations.

Our Company undertakes that the Equity Shares that are being -lackegl notand will not beineligible for
computation of Promotersé C®&BEBIICDRReduiatmmg-ondetallsof theRwild ul a
up of the share capi Buldupheofd Poryo nooutre rPsrdo nsoht aeongdgesd.edei N

In this connection, we confirm the following:

) The Equity Shares offered for Promotersd Contribu
years immediately preceding the date of this Draft Red Herring Prospectus (a) for consideration other than ca
and revaluation of assetsaapitalisation of intangible assets, or (b) as a result of bonus shares issued by utilizatior
of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise
eligible for computat; on of Promotersd Contributi

(i) The Equity Shares offered for Promotersd Contribu
year preceding the date of this Draft Red Herring Prospectus, at a price lower than the price at which the Equ
Shares are being offered teetpublic in the Offer;

(i) The Equity Shares offered for Promotersdéd Contri bu
that are subject to any pledge or any other form of encumbrance; and

(iv) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

Detailsof share capital lockedn for six monthsor any other period as may be prescribed under applicable law

In terms of Regulation 17 and 16(1)(b) of the SEBI ICDR Regulations, excepptfoe Pr omot er s6 Co
any Equity Shares held by our Promoters in excess O
entire preoffer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR
Regulations, be locked in for a period of six months from the date of Allotment in the Offer. In terms of Regulatior
17(c) of the SEBI ICDR Regulations, Equity Shares held bgnture capital fund or alternative investment fund of
category | or category Il or a foreign venture capital investor shall not be lotkada period of six months from the

date of Allotment, provided that such Equity Shares shall be locked irpéoical of at least six months from the date

of purchase by such shareholders.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which afim locked
pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any meml
of the Promoter Group or to angw promoter, subject to continuation of leickin the hands of the transferees for

the remaining period and compliance with provisions of the SEBI Takeover Regulations, as applicable and sut
transferee shall not be eligible to transfer them till the-ingderiod stipulated in SEBI ICDR Regulations has expired.
The Equity Shares held by persons other than our Promoters and-iogkeguant to Regulation 17 of the SEBI
ICDR Regulations, may be transferred to any other person holding Equity Sharesrehimtkeein, subject to the
continuation of the lochn in the hands of the transferee for the remaining period and compliance with the provisions
of the Takeover Regulations.

In terms of Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by the Promoters which are lock
in as per Regulation 16(a) of the SEBI ICDR Regulations, may be pledged only with scheduled commercial banks
public financial institutios or systemically important ndwmanking finance companies or deposit taking housing
finance companies as collateral security for loans granted by such entity, provided that such loans have been grar
for the purpose of financing one or more of the olsj@ftthe Offer and pledge of the Equity Shares is a term of
sanction of such loans. Further, pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares he
by our Promoters which are lockédas per Regulation 16(b) of the SEBI ICDR Rlagjons, may be pledged only

with scheduled commercial banks or public financial institutions or systemically importatfitankimg finance
companies or housing finance companies as collateral security for loans granted by such entity, provided that st
pledge of the Equity Shares is one of the terms of the sanctioned loan. However, siuclwilaontinue pursuant

to any invocation of the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligi
to transfer the §uity Shares until the expiry of the loak period stipulated above

Details of price at which specified securities were acquired by our Promoters, members of the Promoter Group
the Selling Shareholdersand Shareholders with the right to nominate Directors or any other special rights in
the three years preceding the date of this Draft Red Herring Prospectus
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h)

Except as stated below, none of our Promoters and members of our Promoter(iGctuging the Selling
Shareholdershave acquired any specified securities in the three years immediately preceding the date of this Dra
Red Herring Prospectus

Name of Category of Date of Number of equity [Fa c e v § Acquisition Nature of
Shareholder | shareholder acquisition shares acquired price per Equity transaction
Share (
Anil  Kumar Promoter July 27, 2023 10,000 10 27.32 Acquisition by
Agarwal way of purchas
from Anjani
Jindal

July 27, 2023 31,500 10 27.32 Acquisition by

way of purchas
from  Darshana

Devi
September 12 366,030 10 27.32 Acquisition by
2023 way of purchas
from Pionee
Factor IT

Infradevelopers
Private Limited

April 30, 2024 1,500 10 Nil Acquisition by
way of gift from
Satyanarayan
Agarwal

April 30, 2024 25,000 10 Nil Acquisition by
way of gift from
Satyanarayan
Agarwal

April 30, 2024 7,500 10 Nil Acquisition by

way of gift from
Birendra Kuma

Agarwal
Pioneer Promoter March 21, 2024 7,373,870 10 27.32 Acquisition by
Procon Privatd way of purchas
Limited from Pionee

Facor IT|

Infradevelopers
Private Limited

Priti Aggarwall Promoter Grouj September 12 1,098,090 10 27.32 Acquisition by
2023 way of purchas

from Pionee

Facor IT

Infradevelopers
Private Limited
Satyanarayan| Promoter Grouj April 29, 2024 1,500 10 Nil Acquisition by
Agarwal way of gift from

Suresh Agrawal

* As certified byD A R P Nand CompanyChartered Accountantsy way of their certificate datedarch 29, 2026
There are no Shareholders with right to nominate directors or other special rights.

Weighted average cost of acquisition of all shares transactday Promoter, Promoter Group and Selling
Shareholdersin last one year, 18 months and three years preceding the date of this Draft Red Herring
Prospectus

The weighted average price for all equity sharassacted b¥Promoter, Promoter Group and Selling Shareholiders
one year, 18 months and three years preceding the date of this Draft Red Herring Prospectus is mentioned below:

Period Weighted average costofCap Pri ce i Range of acquisition
acqui si t i o weighted average cost o] price per Equity Share of
acquisition** f ace v aa lonest
price 1 highest price (in
) *
Last one year preceding the date of 307.44 [ o 307.44307.44
Draft Red Herring Prospectus
Last 18 months preceding the date of 307.44 [ © 307.44307.44
Draft Red Herring Prospectus
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)

K)

Period Weighted average costoCap Pri ce i Range of acquisition

acqui si t i o weighted average cost o] price per Equity Share of

acquisition** f ace v aa lonest

price i highest price (in
*

Last three years preceding the date of 62.31 [ © Nil- 307.44
Draft Red Herring Prospectus
* As certified byD A R P Nand CompanyChartered Accountantsy way of their certificate datddarch 29, 2026
**  To be updated in the Prospectus.

Details of weighted average cost of acquisition of Equity Shares of our Promoters and Selling Shareholders

Name off Faceg Number of EqWeighted |Number offWeighted

Promoten|Val ueg of face val ycost of @ Shawmésfagcost of a

Selling ) held as on tf of per § value o{lper Equi

Shar ehol Draft Red Share of |acquinetla of face
Prospect (| of (i hoO year (i|10 acquir

one year

Promoter

Pioneer 1 ( 11, 93 10. Ni | -

I nfradey

Private

Pi oneer 1 ( 7,373 27. Ni | -

Private

Pioneer 1 ( Ni - Ni | -

Private

Pioneer 1( Ni - Ni | -

Private

Sushi l 1 ( 29, 10. Ni | -

Jain

Ani | 1 ( 767, 19. Ni | -

Agar wal

Ri shabh 1 N i - Ni | -

Akshat A 1 ( N i - Ni | -

Ani ta Ja4g 1 57, 10. Ni | -

Selling Sharehol der

Aztech 1 ( 2,841 10. Ni | -

Private

* As certified by D AR P N and Company, Chartered Accountants by way of their certificat™deth®9, 2026
**  Also a Selling Shareholder

Recording of nontransferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares lockeih are recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall benldoked
period 90 days from the date of Allotment and the remaining 50% shall be Jocfarca 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, members
of our Promoter Group, directors of our Corporate Promoter, and/or our Directors and their relatives during
the six months immediately preceding th&ate of this Draft Red Herring Prospectis

None of our Promoters, the members of the Promoter Group, directors of our Corporate Promoter and/or our direct
and their relatives have purchased, acquired or sold any Equity Shares or specified securities of our Company dur
the period of six monthisnmediately preceding the date of filing of this Draft Red Herring Prospectus.

(The remainder of the page has begrentionally left blank)
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10. Shareholding pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Categor| Category | No. | No. |Partl | No. of | Total | Sharehol| Number of Voting No. of | Total No | Sharehol | Number of | Number of Non- Other Total Number
y (1) of of of y |shares| no. |dingasa| Rightsheldineach | Shares | of shares|ding, as a Locked in Shares Disposal |encumbran{ Number of | of equity
sharehold|share| fully |paid-|underl | shares| % of | class ofsecurities (IX) | Underlyi | on fully % shares pledged | Undertakin | ces,if any | Shares shares
er () |holde|paid| up | ying | held | total no. | No of Voting | Total ng diluted [assuming| (XIII) (XIV) g (XV) (XVI)  |encumbere held in
r (IN) | up |equit|Deposit (VII) = | of shares Rights as a %|Outstandi| basis full d (XVII) = | demateri
equit| y ory | (IV)+( |(calculate of ng (including | conversio (XIV+XV+ | alized
y |share|Receipt V) d as per (A+B+ | convertib | warrants, n of XVI) form
share] s | s(Vl) | +(VI) | SCRR, [Clas|Clas| Tot| C) le ESOP, |convertibl|No.|As a% |No.| As a% |No.| As a% |No.|As a % No|As a % (XVIII)
s | held 1957)As| s | s | al securities|Convertib e (a) |of total | (a) | of total | (a) | of total | (a) | of total| . |of total
held | (V) a% of | eg:| eg: (includin le securities Shares shares shares shares| (a) | shares
(%) (A+B+C2| X | Y g Securities| (as a held held (b) held (b) held held
) (VI Warrant |etc.) (XI)= |percentag (b) (b) (b)
s, ESOP| (VII+X) e of
etc.) (X) diluted
share
capital)
(X =
(VIN+(X)
As a% of
(A+B+C2
)

(A) |Promoter 9| 24,25 -| 24,256| 24,256 95.00 24,2 -124,2 95.00- 24,256,92|95.00 - |- - -l - -l - -l - -| 24,256,91
& 6,920 920 920 56,9 56,9 0 0
Promoter 20 20
Group

(B) |Public 3|1,276 -1 1,276,4 1,276,¢ 5.00 1,27 -11,27  5.00- 1,276,680(5.00 - |- -1 1,276,68

,680 80 80 6,68 6,68
0 0

(C) [Non - - - - - - - - - -|- - - - - - -
Promoter
Non Publig

(C1) |Shares - - - - - - - - - -|- - - - - - -
underlying
DRs

(C2) |Shares hel - - - - - - - - - -|- - - - - - -
by
Employee
Trusts

Total 12| 25,53 -| 25,533 100.00 100.04 25,5 -|25,54 100.00- 25,533,60({100.00 |- -| 25,533,6
3,60( 600 33,6 33,6 00 0
00 000
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* As per the beneficiary position statemdatedMarch 27, 2026
11. As on the date of this Draft Red Herring Prospectus, our Comparny bgsity shareholders
12. Shareholding of our Directors, Key Managerial Personnel and members of Senior Management in our Company

Except as stated below, none of our Directors or Key Manad@iabnnel or members of Senior Management hold any
Equity Shares in our Company as on the date of this Draft Red Herring Prospectus:

Sr. Nameof Shareholder Designation Number of Equity Sharesof | Percentage of preOffer
no. face value Equity Share capital
1. |Anil Kumar Agarwal Managing Director 767,64( 3.01
2. |Sushil Kumar Jain Chairperson and NeExecutive 29,51( 0.12
Director
Total 797,15( 3.13

13. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details of shareholders holding 1% or more of theipaitare capital of our Company as on the
date of this Draft Red Herring Prospectus

Sr. no. Name of Shareholder Number of Equity Shares of face valug Percentage of preOffer Equity
10 each Share capital (%)

1. |Pioneer Facor IT Infradevelopers Priv 11,939,95 46.76
Limited

2. |Pioneer Procon Private Limited 7,373,87 28.88

3. |Aztech India Private Limited 2,841,86 11.13

4. |Priti Aggarwal 1,145,09 4.48

5. |Vanaja Sundar lyer 813,172 3.18

6. |Anil Kumar Agarwal 767,64( 3.01
Total 24,881,58 97.45

* As per the beneficiary position statement dated March 27, 2026.

(b) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as of 10
days prior to the date of this Draft Red Herring Prospectus:

Sr. no. [Name of Shareholder Number of Equity Shares of face valug Percentage of preOffer Equity
10 each Share capital (%)

1. |Pioneer Facor IT Infradevelopers Priy 11,939,95 46.76
Limited

2. |Pioneer Procon Private Limited 7,373,87 28.88

3. |Aztech India Private Limited 2,841,86 11.13

4. |Priti Aggarwal 1,145,09 4.48

5. |Vanaja Sundar lyer 813,177 3.18

6. |Anil Kumar Agarwal 767,64( 3.01
Total 24,881,58 97.45

(c) Set forth below are details of shareholders holding 1% or more of thepaidare capital of our Company as of one
year prior to the date of this Draft Red Herring Prospectus:

Sr. no. Name of Shareholder Number of equity shares of face valu| Percentage of preOffer equity
of 10 each share capital (%)

1. |Pioneer Facor IT Infradevelopers Priv 12,253,02] 47.9
Limited

2. |Pioneer Procon Private Limited 7,373,87( 28.88

3. |Aztech India Private Limited 2,992,291 11.72

4. |Priti Aggarwal 1,145,09( 4.48

5. |Vanaja Sundar lyer 813,177 3.18

6. 1Anil Kumar Agarwal 767,64( 3.01
Total 25,345,090 99.%6

(d) Set forth below are details of shareholders holding 1% or more of thepaitare capital of our Company as of two
years prior to the date of this Draft Red Herring Prospectus:
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14.

15.

16.

17.

18.

19.

20.

21.

Sr. no. Name of Shareholder Number of equity shares of face valu| Percentage of preOffer equity
of 10 each share capital (%)

1. |Pioneer Facor IT Infradevelopers Priv 12,578,29( 4926
Limited

2. |Pioneer Procon Private Limited 7,373,87( 28.89

3. |Aztech India Private Limited 3,480,20( 13.63

4. |Priti Aggarwal 1,145,09( 4.48

5. |Anil Kumar Agarwal 733,64( 2.87
Total 25,311,09( 99.13

Detalils of preIPO placement

Our Company, in consultation with the BRLMs, may consider further issue of Equity Shares, through a preferential issi
or any other method as may be permitted under the apg
500. 00 rAre-IPO iPlacemerdry , prior to filing of t he Red-IP®ler-r
Placement, if undertaken, will be at a price to be decided by our Company in consultation with the BRLMs. HfRfe Pre
Placement is completed, the amount raisedyauntsto the PrPO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR. ThelP@ Placement, if undertaken, shall not exceed 20% of the size of
the Fresh Issue. Prior to the completion of the Offer, aumgany shall appropriately intimate the subscribers to the Pre
IPO Placement, prior to allotment pursuant to thelP€ Placement, that there is no guarantee that our Company may
proceed with the Offer or the Offer may be successful and will resultigtbiogl of the Equity Shares on the Stock
ExchangesOur Company shall report any FIRRO Placement to the Stock Exchanges, within 24 hours of sudfP®re
Placement (in part or in entirety) and as may be required under applicableutéiwer, relevant disclosures in relation to
such intimation to the subscribers to the-F® Placement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and the Prospectus

Employee Stock Option Plan

Pursuant to the resolution passed by our Board on October 24a2@2%e special resolution passed by our Shareholders
on October 30, 202Bur Company has adopted the PioneeMd d Empl oyee St oc ESOPROR®D omr P
t h 8cheme ) . The ESOP 2025 is administered by the Nomina
options that may be granted under ESOP 2025 will be up to 255,336 options to eligible employees, with each option be
exercisable into one Equity Sharetloé Compan.

No options have been granted under ESOP 2025, as on the date of this Draft Red Herring Prospectus, as certified by
R P N and Company, Chartered Accountants through a certificateMareldl 29, 2026ESOP 2025 is in compliance with

the SEBI SBEB Regulations and have been certified by the Practising Company Secretary, pursuant to its certificate de
March 29, 2026Further, any future allotment to be made under the ESOP 2025 will be to employees only and the gra
of options will be in compliance witBompanies Act and the SEBI SBEB Regulations.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Direct
Directors of our Corporate Promoters or any of their relatives have financed the purchase by any other person of securi
of our Company durinthe six months immediately preceding the date of filing of this Draft Red Herring Prospectus

Our Company, our Directond the BRLMdave not entered into any bbwack arrangement for purchase of the Equity
Shares

None of the shareholders of our Company are directly or indirectly related to the BRLMs and their respective associal
(as definedin the SEBI Merchant Bankers Regulagpn

The Equity Shares are fully paigh and there are no partly paig Equity Shares as on the date of this Draft Reding
Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be fuflyapdfte time of
Allotment.

All the Equity Sharesf our Company held by our Promoters members of the Promoter Group, Directors, Key Manageria
Personnel, members of Senior Management, employees, QIBs, and entities regulated by the financial sector regulators
defined under the SEBI ICDR Regulatiorts)the extent applicable, are in dematerialized form

None of the BRLMs, their respective associates (as defined under the SEBI (Merchant Bankers) Regulations, 199
directors, key managerial personnel, compliance officer, employees as defined in Regulation 6(b) of SEBI (Mercha
Bankers) Regulations, 199, relatives of the said person(s), hold any Equity Shares in our Company as on the date o
this Draft Red Herring Prospectus.
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22.

23.

24,

25.

26.

27.

28.

29.

There are no outstanding warrants or convertible securities, options or rights to convert debentures, loans or ofl
instruments into, or which would entitle any person any option to receive Equity Shares, as on the date of this Draft R
Herring Prospectu

No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner, whether in cash
kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relati
to theOffer.

Other than the Selling Shareholders who will participate in the Offer and receive proceeds to the extent of theirqrarticipati
as a selling shareholder in the Offer for Sale, none of the Promoters or members of our Promoter Group will participate
the Offer nor receive any proceeds from tQéer.

Except for the allotment of specified securities pursuant to the Fresh Issue, ESOP 2B&8R6dPlacementherewill

be no further issue of specified securities whether by way of issue of bonus shares, preferential allotment, rights issue
in any other manner during the period commencing from the date of filing of this Draft Red Herring Prospectus with SEE
until the Equiy Shares have been listed on the Stock Exchanges or all application monies have been refunded, as the ¢
may be.

Except for the Equity Shares to be allotted pursuant to the Fresh IssE&@Rrd2025there is no proposal or intention,
negotiations or consideration by our Company to alter its capital structure by way of split or consolidation of the
denomination of the Equity Shares or by way of further issue of Equity Shares or convertible secust@eferential

basis or by way of issue of bonus Equity Shares or on a rights basis or by way of further public offer of such securitie
within a period of six monthom the Bid/Offer Opening Date.

Neither the (i) BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associa
of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored
entities which are assooiat of the BRLMs or FPIs other than individuals, corporate bodies and family offices which are
associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMS); nor (ii) any per:
related to the Promoter or Promoter Grobgplisapply in the Offer under the Anchor Investor Portion. Further, an Anchor
Investor shall be deemed to be an associate of the BRLMs, if: (a) either of them controls, directly or indirectly through i
subsidiary or holding company, not less than 15%hefvoting rights in the other; or (b) either of them, directly or
indirectly, by itself or in combination with other persons, exercises control over the other; or (c) there is a comrmgn direct
excluding a nominee director, amongst the Anchor Investbtr@nBRLMs.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permittec
law.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from timeitb time
transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of this D
Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours
such tranactions.
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SECTION IV - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of wup to [ 6] nillppubyt y
our Company and an Offer for Sale of wup to [0d] Equity
by the Selling Sharmeidbden$lpaBer details, see 0

Offer for Sale

Each of the Selling Shareholders shall be entitled to its portion of the proceeds of the Offer for Sale, after degoctioyg its

of the Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for S
and accordingly, the proceeds from the Offer for Sale will not form a part of the Net Proceeds.

Fresh Issue

The details of the proceeds from the Fresh Issue are provided in the following table:

Particulars Estimated amount(_in million)
Gross proceeds from the Fresh IsSue* 2,500.00
(Less) Offer related expenses to be borne by our Corfipany [ §
Net Proceeds from the Fresh Issifé [ ©

"Subject to full subscription of the Fresh Issue component.

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

~ Our Company, in consultation with the Book Running Lead Managers, may considelP®RP&cement, as may be permitted under applicable law, at its
discretion, prior to filing of the Red Herring Prospectus with the RoC. Théf®@ePlacement, if underken, will be at a price to be decided by our Company,
in consultation with the Book Running Lead Managers. If thelP@ Placement is completed, the amount raised pursuant to thEPRr&lacement will be
reduced from the Fresh Issue, subject to compéamith Rule 19(2)(b) of the SCRR. The-F® Placement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers {P@ePRreement, prior tollbtment
pursuant to the PHPO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be succeskfakatid wil
into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosul&san te such intimation to the subscribers to the-FR® Placement

(if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

Requirements of funds and utilization of Net Proceeds
The Net Proceeds of the Fresh Issue are proposed to be utilised in the following manner:

1. Part financing the cost of establishing a geaGeabox
Box Facilityd ) ;

2. Part financing the cost of establishing a wind generator components manufacturing facility at Salarpur, Bhiwad
Raj a st h awind Génaratar @ompofients Manufacturing Facilityd ) ; and

3. General corporate purposes.

(collectively, Objetoe)rred to herein as @

In addition to the aforementioned Objects, our Company will receive the benefits of listing of its Equity Shares on the Sto
Exchanges ncl udi ng enhancement of our Companyds brand name

The main objects and the objects incidental and ancillary to the main objects of our MoA enables our Company (i) to undert:
our existing business activities; (ii) to undertake activities for which funds are being raised by us through the Frestd Issue
the activities for which funds are earmarked towards general corporate purposes.

Utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in the following manner:

Sr. Particulars Estimated Amount*”
No. (__in million)
1. Part financing the cost of establishing a gear box manufacturing facility at Salarpur, B 1,022.67
Rajasthan, India
2. Part financing the cost of establishing a wind generator components manufacturing fa 795.04
Salarpur, Bhiwadi, Rajasthan, India
3. General corporate purposes [ §
Total* [ §

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC
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A This includes the proceeds, if any, received pursuant to théPdPlacement. The amount raised pursuant to thelP@ Placement, if undertaken, will

be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR, as amehdddardcluded in the Red Herring Prospectus and
the Prospectus. The RIEO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the@ffiepaoyr
shall appropriately intimate the subscribewsthe PrelPO Placement, prior to allotment pursuant to the #P© Placement, that there is no guarantee that
our Company may proceed with the Offer, or the Offer may be successful and will result into listing of the Equity Shar8sok ExchangeBurther,
relevant disclosures in relation to such intimation to the subscribers to théPPrd’lacement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and the Prospectus.

Proposed schedule of implementation, and deployment of Net Proceeds
The Net Proceeds are proposed to be used in accordance with the details provided in the following table:
(7 in

Estimated deployment of
Net Proceeds in

mi | |

Balance Amount to be
funded

Balance
Amount to be

Total
estimated

Particulars Amount deployed

as of January 31,

cost (AYY

2026(B) OO

incurred
(C=A-B)

Identified
internal
accruals

Net
Proceeds®

Fiscal | Fiscal | Fiscal
2027 | 2028 | 2029

Part financing the cost

1,144.1%

41.25

1,102.89

80.18

1,022.67

10.97) 979.09 32.61

establishing a gear b
manufacturing facility a
Salarpur, Bhiwad
Rajasthan, India

Part financing the cost
establishing a win
generator  componen
manufacturing facility g
Salarpur, Bhiwadi
Rajasthan, India
General corporat
purposes?

Total @G

1)
2

©)

916.471 41.25 875.22 80.18 795.04 8.14| 760.51 26.39

[0 - [0 - (o [9 [6 [9

160.36

O«

[ 0 82.50 [
Estimated cost is exclusive of GST and customs duty, as applicable.

To be finalised upon determination of Offer Price and updated in the Prospectus prior to filing with thehR@a@ount utilised for general corporate
purposes shall not exceed 25% of the Gross Proceeds.

Our Company, in consultation with the Book Running Lead Managers, may considelROPPéacement, as may be permitted under applicable law,

at its discretion, prior to filing of the Red Herring Prospectus with the RoC. Th&PRrdlacement, if undertakewill be at a price to be decided by

our Company, in consultation with the Book Running Lead Managers. If ti€relacement is completed, the amount raised pursuant to the Pre
IPO Placement will be reduced from the Fresh Issue, subject to complidiicRule 19(2)(b) of the SCRR. The #P® Placement, if undertaken,
shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall apprdpnatelshim subscribers to

the PrelPO Placement, prior to afitment pursuant to the PA®O Placement, that there is no guarantee that our Company may proceed with the Offer,
or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, selesantglin relion to such
intimation to the subscribers to the PO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and the Prospectus.

Total estimated cost as per cost assessment report dated March 29, 2026 from Karan Dhall, Independent Chartered Engineer.

Total estimated cost as per cost assessment report dated March 29, 2026 from Karan Dhall, Independent Chartered Engineer.

In respect of the amount deployed by our Company towards the allotment of land for the Gear Box Facility and the Wirat Gengrahents
Manufacturing Facility, from internal accruals of our Company, a certificate dated March 29, 2026 has been isBuédFb¥ N and Company,
Chartered Accountants, certifying the details of the sources of funds and deployment of those funds on the Gear BandRheilityind Generator
Components Manufacturing Facility.

Excluding the interest paid along with the first instalment paid for acquisition of the project land as leasthagreement dated July 15, 2025. For
further dBaalkupdftheestimatedcdsl ando dO2 page

[8 [0 [d [0

(4)
(6)

@)

The funding requirements and deployment of the Net Proceeds as described herein are based on of various factors, such
cost assessment reports, each dated March 29, 2026, from Karan Dhall, Independent Chartered Engineer, (ii) our cur
business pla management estimates, current circumstances of our business, (iii) valid quotations and allotment letter recei\
from third parties, and (iv) other commercial and technical factors. However, such fund requirements and deployment of fur
have notbeeappr ai sed by any b ank RigkiFactors Angvar@iioaslin our fusding requitememts .
and the proposed deployment of Net Proceeds may affect our business and results of dperation$86o \elegnay have to
revise our funding requirements and deployment of the Net Proceeds from time to time on account of various factors, suct
financial and market conditions, business and strateggpetitive environment, interest or exchange rate fluctuations, increase
in input costs of constrtion materials and labour costs, logistics and transport costs, incremental preoperative expenses, ta»
and duties, engineering procurement and construction costs, working capital margin, regulatory costs, environmental fact
fluctuations in prices qued by our vendorand other external factors, which may not be within the control of our management.

Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increadalin the tc
estimated cost of the Objects, business considerations may require us to explore a range of options including utilising
internal accruals and seeking additional debt from existing and future lenders. We believe that such alternate arrangem:
would be available to fund any such shortfdlsur t her , i n case of variations in ¢t
pwproses set forth above, increased fund requirements f
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available in respect of the other purposes for whalblheff
| aws. In the event that the estimated wutilisationetod t |
the reasons stated above, the sameesétal l abemayibeéesecat émn
i n accor dance wiithe hctual ptifishtioncaavards any bf shev@bjects is lower than the proposed deptpym
such balance will be used towards general corporate purposis,extent 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 ICI
Regulations

Means of finance
Part financing the cost of establishing a gear box manufacturing facility at Salarpur, Bhiwadi, Rajasthan, India

I n relation to the Gear Box F andlliohispropgsedtobefuntded asasdt forth Heloiv.ma

Particul ars Amount mi{i hi on)
Tot al esti mated cost for t he 1,14
Less: Amount deployed as of 41.25
Bal ance amount to be incurr g 1,102.85

Amount to be funded:

From the Net Proceeds (A) 1,022.67
From existing identifiable i 80.18
Total (C=A+B) 1,102.85

Note: In respect of the amount deployed by our Company towards the Gear Box Facility, a certificate dated March 29, 2026idsasthdynD A R P N
and Company, Chartered Accountaritarther, such funds deployed by our Company have been sourced from its internal accruals.

* Excluding the interest paid along with the first instalment paid for acquisition of the project land as per the leaseragiaehduly 15, 2025. For further
det ai |-Breakup df the efitimatedcost. and o do2 page

#Excluding interest at 8.50% per annum.

Our Company confirms that there is no additional requirement to make firm arrangements of finance under Regulation 7(1)
of the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means of finance, excluding
amount to beraised from the Fresh Issue and existing identifiable internal accruals as required under the SEBI ICDI
Regulations.

Part financing the cost ofestablishing awind generator components manufacturing facility at Salarpur, Bhiwadi,
Rajasthan, India

I n relation to the Wind Generator Components Manufactu
to be funded as set forth below.

Particul ars Amount mi(i hi on)
Tot al estimated cost for t 916.47|
Manufacturing Facility
Less: Amount deployed as of 41.25
Bal ance amount to be incurr g 875.22,

Amount to be funded:

From the Net Proceeds (A) 795.04
From existing identifiable | 80.1¢
Tot al (C=A+B) 875.22

Note: In respect of the amount deployed by our Company towards the Wind Generator Components Manufacturing Facility, a datéfidst@rch 29,
2026, has been issued ByA R P N and Company, Chartered Accountdrasther, such funds deployed by our Company have been sourced from its internal
accruals.

* Excluding the interest paid along with the first instalment paid for acquisition of the project land as per the leaseragi@echduly 15, 2025. For further
det ai |-Breakup df the efitimatedcost. and o do2 page

#Excluding interest at 8.50% per annum.

Our Company confirms that there is no additional requirement to make firm arrangements of finance under Regulation 7(1)
of the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means of finance, excluding
amount to beraised from the Fresh Issue and existing identifiable internal accruals as required under the SEBI ICDI
Regulations.

Details of objects of the Offer to be funded from Fresh Issue proceeds

1. Part financing the cost of establishing a gear box manufacturing facility at Salarpur, Bhiwadi, Rajasthan,
India

We propose to set up a Gear Box Facility at Salarpur, Bhiwadi, Rajasthan, India, encompassing production capac
designed to meet anticipated market demand. Our Board adopted a resolution dated March 29, 2026 approving

100



proposed utilization of funds, including part financing the establishment costs of a Gear Box Facility from Fresh Isst
proceeds. The Indian wind turbine components mar ket
registering a CAGR 015.8%. Growth was supported by rising renewable energy investments, favourable policies
such as the national wirgblar hybrid policy, and steady project execution in both onshore and emerging offshore
wind segments. Between Fiscal 2025 and Fiscal 2636,t mar ket i s projected to re
CAGR of 17.8%. This growth will be driven by new offshore installations, technological advancements in turbine
design, and strong policy support for decarbonisation and energy security. Bynemtypgearbox dominated the
mar ket at 43.2 billion in Fiscal 2025, followed b
is expected to continue through Fiscal 2 0 3 Qllion, and t h
gener at or a (Source: 4Lattic2 Repdrfput sirategy. is to sell components for wind energy sector as a
core growth vertical alongside our railways business. Having commenced the production and supply of win
generators in Fiscal 2023, we intend to rapidly scale up operations and deepenaemaepaesoss the wind energy
value chain. In line with the ALMMvind framework of the Ministry of New and Renewable Energy, we propose to
expand our product portfolio beyond wind generatornsi¢lude critical components and systems such as gearboxes,
wind power converters, and other highlue subassemblies, thereby increasing value addition and improving overall
revenue. For further det ai | GurBusiness&tratedies &xpansiom ofowr winds t r
energy equipment businéss o n 21® dlgeeGear Box Facility will leverage precision components and advanced
manufacturing techniques to produce various types of gear box for wind turbines. As per the costassgssrt
dated March 29, 2026, issued by K@GeardBoxRbdordl)!l,, thredep
location offers strategic advantages, including proximity to raw material suppliers and ancillary industries, availabilit
of sufficient industrial land, and connectivity to major transportation routes.

Schedule of implementation

The expected schedule of implementation of the Gear Box Facility is set forth below:

Particulars Expected date of acquisition / Expected date of completion
commencement
Land acquisition June 20, 2025 -
Civil construction and infrastructure January 1, 202 November 30, 202
Machinery procurement and installation February 1, 202 December 31, 202
Equipment commissioning and testing December 31, 202 February 29, 202
Trial production and certifications February 29, 202 April 30, 2028
Commercial production April 30, 2028| -

Note: The schedule of implementation for Gear Box Facility is based on the Gear Box Report.
* Our Company has acquired the land on a leasehold basis for a term of 99 years from June 20, 2025, for an amount aggregath@t3 . 5 7

million. Further, out of the aforesaid aggregate aivwoofistampdutyand Co
ot her statutory charges towards | ease of the | and parldquarerly The
instalments by June 30, 2028, along with interest at 8.50% per annum on the outstanding, balanceg r egat i ng to ~ 247. 7
acquired admeasuring 22,390 sgq. m. Out of 11 quart erldnywithinterdstal me
of 7 3.85 million has al r e aghtestd22,899 sqpna;ihaweverTdureCorapany prepssas talestablsh tthe Gear g
Box Facility on 40.00% of the total project |l and, .i57e .mi 18l,i905n6, sig.

million, is attributable tahe Gear Box Facility.
Total estimated cost of the Gear Box Facility

In relation to the Gear Box F amilliodisproposed tobefunded das adt forth s t
below.

Particul ar s Amount mi(i hi on)

Tot al esti mated cost for 1, 14
Less: Amount depl oyed ag 41.25
Bal ance amount to be ing 1,102.85
Amount to be funded:

From the Net Proceeds (A 1,022.67
From existing identifialy 80.18
Total (C=A+B) 1,102.85

Note: In respect of the amount deployed by our Company towards the Gear Box Facility, a certificate dated March 29, 2026issasdégrD
A R P N and Company, Chartered Accountdrtsther, such funds deployed by our Company have been sourced from its internal accruals.
* Excluding the interest paid along with the first instalment paid for acquisition of the project land as per the leaseragiatechduly 15, 2025.
For f ur t he rBredkepoathelestimated eost. afin d 0 d@2 page

“Excluding interest at 8.50% per annum.
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The total estimated cost of the Gear Box Facility, is set forth below:

(7 in mil!]l
S Particulars Total Amount deployed a§ Balance amountto | Balance amount to be funded
No S be incurred identified | Net Proceed®)
internal
accruals
1. |Land 121.439 41.28% 80.18% 80.18% -
2. |Building, and civil 45.74 - 45.74 - 45.74
works
3. | Plant and machinery 868.23 - 868.23 - 868.23
4. | Utilities 15.73 - 15.73 - 15.73
5. | Contingency 92.97 - 92.97 - 92.97
Total 1,144.10 41.28% 1,102.85 80.18 1,022.67
* Our Company has acquired the land on a leasehold basis for a term of 99 years from June 20, 2025, for an amount agjgoegating 0 3 . 5
million. Further, out of the aforesaid aggregate aswmeafstampdutyand Co
ot her statutory charges towards | ease of the | and parldquarerly The
instalments by June 30, 2028, along with interest at 8.50% per annum on the outstandiegebalana g gr egating to ~ 247.
acquired admeasuring 22,390 sq. m. Out of 11 quart erldngwithintardstal me
of 7 3.85 million has al r e®ghtestd2899 sgpm.;ihdweverT dureCorapiny prepssas ta estabésh the Gear g
Box Facility on 40.00% of the total project |l and, .i57e.mi 18l,i9005n6, siqg.

million, is attributabled t he Gear Box Faci | iBtegkup oftlerestihated ¢obiLearn ddoe tdHDR |psa,ges e e i

(1) Total estimated cost as per the Gear Box Report.

(2) In respect of the amount deployed by our Company towards the allotment of land for Gear Box Facility and Wind Generat@m@ompo
Manufacturing Facility, from internal accruals of our Company, a certificate dated March 29, 2026, has been issued by B &n& P
Company, Chartered Accountants. Furtrarch funds deployed by our Company have been sourced from its internal accruals.

(3) The amount to be utilized from the Net Proceeds within the above mentioned particulars is indicative. Any increaseeirdexpeasliture
for a particular purpose from the planned expenditure is at the discretion of our management.

(4) Excluding interest at 8.50% per annum.

(5) Excluding the interest paid along with the first instalment paid for acquisition of the project land as per the leaserdgtemueuly 15,
2025. For f ur-Bréakup ofthe estamatedscos. s @ed 0 d®2 page

Breakup of the estimated cost:

The total estimated cost f@ear Box Facilityncludes the following:
Land:

The land on which our Company proposes to establish its Gear Box Facility is located at Plot-ilé1 SRIBCO

Industrial Area Salarpur, Tehsil Tapukara, District Khairfhal j ar a, Raj ast han, aRjojecte ga't
Lando ) . The Project Land has been taken on a | easeho
Rajasthan State I ndustrial DevelRUGOME Nt a& Glonvwea sntneeart t
Undertaking for an amo u nt Furghgrgouteofythet aforegpid aggregate3 @nduntb alr 1

Company has paid an upfront amount of 83.08 milli
remaining principal amount of 220. 49 ne30)2028,@long with t c
interest at 8.50% per annum on the outstanding bal e
11 quarterly instalments, one instalment of prlionnci p

has already been paid. The leasehold rights are governed by a lease agreement dated July 15, 2025, executed be
Rajasthan State Industrial Development and Investment Corporation Limited, Jaipur RIICO and our Company whic
was executed pursuant to atoahent letter dated June 20, 2025 issued by RIICO on June 20, 2025. Our Company
proposes to establish the Gear Box Facility on 40.00% of the total Project Land, i.e., 8,956 sg. m. Accordingly, on
40. 00% of the aforesaidc.gmourtl.df3 m303.i DA, miilsl iadn ri

Building, and Civil Works

The building and civil construction for the proposed Gear Box Facility will commence with site development,
geotechnical investigations, and substructure works, including specialized foundations for heavy machinery. Tt
primary superstructure will be a memh, steeframed production hall featuring higttrength industrial flooring and
provisions for overhead cranes, supplemented by a reinforced cement concrete administrative block and ancille
utility buildings. The Gear Box Facility scope includes theeltlgpment of all internal infrastructure such as drainage
and parking, along with the complete installation of essential mechanical, electrical and plumbing services and
comprehensive fire safety system. Further, utilities for the Gear Box Facilityrpyiinalude power substation and
compressor room. Our Company proposes to utilise a portion of the Net Proceeds towards establishing the utilities

The total estimated cost for buildings and civil wc
guotation receivedn this respect are set forth below, which has been included in the Gear Box Report.
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Sr. Particulars Total Estimated Cost| Name of the | Date of the | Validity of quotation /
No. ( i n Oni | Vendor guotation Period of validity
1. |Production hall construction fq 30.14%| Sun Builder§ December 4 December 31, 202
assembly and testing operations 2025
2. |Component storage for incomil 4,207
component warehousing
3. | Finished good storage for comple| 2.10%
gearbox storage
4. | Quality lab for inspection and testil 0.482
5. | Administrative block for offices an 0.78%
amenities
6. |Utilites and services for powt 2.33%
substation and compressor room
7. | Fire fighting systert) 5.74% Global Fire] December 31| December 31, 202
Protection 2025
Total 45.74

(1) Total estimated cost for the Gear Box Facility is as per the Gear Box Report.

(2) Excluding any type of tax, excise duty or cess.

(3) Excluding GST.

(4) Fire fighting system will comprise fire pump room, fire hydrant system, fire sprinkler system, and fire alarm systenyateiPA s

Plant and Machinery

The total estimated cost for the procurement and installation of plant and machinery for an assembly and testi
capacity of 900 gear boxes per year at the Gear Box
Company proposestouti se an amount of 868.23 million from
installation. The plant and machinery for the Gear Box Facility primarily include cranes, nitrogen tank, heating furnact
hearter and etc. An indicative list of such pland machinery that is intended to be purchased, from the quotation
received from Dalian Huarui Special Transmission Equipment Co., Ltd., dated December 25, 2025, and is valid t
December 31, 2026, in this respect are set forth below, which has bleeledhin the Gear Box Report.

Sr. Name Model/Specifications Quantity Total
No. Estimated
Cost
million) W@E)
1. |Test bench 7TMW®) 1 328.27
2. |Work station crane 10T 12 89.07
3. |Overhead crane 32/20T 4 31.81
4. 50/10T 2 32.52
5. 75/20T 1 22.26
6. 100/50T 1 32.52
7. | Nitrogen tank 3000mmx1500mmx1500mm 4 20.35
8. |Heating furnace 5000x2500%2000 2 11.88
9. |Hydraulic pump station (SEPR33201X001) =1, (HSH302)=6, and (HC7250C)=6 2 5.87
10. | Hearter 360=1 3 4.23
11. | Pallet truck 75T 1 2.97
12. | Flushing station - 1 22.26
13. | Paint booth - 2 97.55
14. | Assembly tools - - 92.46
15. | Others Lifting tools etc. - 74.23
Total - 868.23

(1) Total estimated cost for the Gear Box Facility is as per the Gear Box Report.

2 For all i mported machinery, wd27948vE@N\Y & appkcabk asoa Deceanber F x2025,2a% perether a
xe.comcurrency chart

(3) Excluding GST/VAT and customs duty, as applicable.

(4) Our Company may procure test bench with upgraded specifications.

We have not yet placed orders for any of the plant and machinery for the proposed Gear Box Facility, which w
propose to finance from the Net Proceeds. There can be no assurance that we will be able to procure the neces
equipment at the estimated codfsve engage vendors other than those from whom we have obtained quotations, or
if the current quotations expire, the actual costs may differ from the estimates due to prevalent market conditions. T
guotations mentioned are valid as of the current. datthe event of an increase in estimated costs that exceeds our
allocated contingency, such additional costs shall be funded through our internal accruals and/or additional debt frc
existing or futur e | eRiskFactwd Wekre yetto pflacerotddrsefar eqdipgmierd andl gvil S
works for establishing a gear box manufacturing facility and a wind generator components manufacturing facility a
Salarpur, Bhiwadi, Rajasthan proposed to be part funded through this Offer. In the esaptd®lay in placing the
orders, or in the event the vendors are not able to provide the equipment or services in a timely manner, or at all,
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may resultintime andcostoveruns and our business, prospects and r
on page36.

Utilities:

The total estimated cost f od5.78nillioh, st perdehegsedr BoxRepgot. ©ur Ge a

Company pr op dsBmilion oftheiNet Procegds towards establishing these utilities. For the Gear Box
Facility, these utilities primarily include a sghation, L.T. panels, L.T. cables, luminairegures, andsupply of HT,

LT panels and servstabilizer An indicative list of such utilities that is intended to be purchased, from the quotation
received from L.S. Power Control Private Limited, dated February 12, 2026, and is valid till December 31, 2026, i
this respect are set forth below, which has beelnded in the Gear Box Report.

Sr. No. Description Total Estimated®&
1. Substation 0.33
2. L.T. panels (installation) 0.20
3. L.T. cables 2.19
4. (Part I)| Admin ground floor, admin first floor, L.T. panel room, plant toilets

o L 0.72

utility buildings etc.

4. (Part II)] Plant production area 0.46
5. Conduits and wiring for data/ tele/ TV system 0.60
6. Luminaires and fixtures 0.99
7. Public address system 0.15
8. Addressable fire alarm system 0.31
9. Earthing and miscellaneous items 2.37
10. Outdoor lighting 0.91
11. Lightning protection system 0.12
12. UPS system (supply) 0.29
13. 1250 KVA servo stabilizer (supply) 1.60
14. H.T. panels (supply) 1.08
15. L.T. panels (supply) 3.42
Total 15.73

(1) Total estimated cost for the Gear Box Facility is as per the Gear Box Report.
(2) Excluding GST.

Contingency

Contingency cost consists of any incremental cost that could be incurred when placing the final order for plant ar
machinery to various suppliers, increase in the cost of the equipment due to price inflation, fluctuation in currenc
exchange rate, changelogistics and any other such unavoidable expense. The total estimated contingency costs, ¢
certified by Karan Dhall, Independent Chartered Engingethe Gear BoxReport, in relation to the gearbox
manufacturi®@7nilianci | ity is

Government approvals

In relation to the Gear Box Facility, we are required to obtain approvals from certain governmental or local authoritie
the status of which is provided below and certified by Karan Dhall, Independent Chartered Engineer in the Gear B
Report.

Pre Establishment Approvals

Sr . Aut hority Nature of Appr Status
Central GroundNo objection <certi|Valid from Octo
water abstraction October 28, 2027
2. |[Factories and|Approval of factoryObtained on Nove
Department
3. |Government of |[Goods and Service TObtained on July
4. [Munici pal CoulFire no objection gValid from Octo
September 30, 2¢(
5. |Raj asthan St|Approval of buil dijlObtained on Oct ¢
Devel opment ajpur poses
Corporation Li
6. (Jaipur Vi dyut|Per manent power <conObtained on Febr
Limited
7. |[Rajasthan St{Consent to establigvalid from Octo
Control Board September 30, 2(
*While we have obtained consent to establish dated Marocuhr 1Q0 mp2a0n2
has also filed an application dated March 25, 2026, swiekhngheé nBR
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addi tional products within our manufacturing activitiaese, pmampolsy
be manufactured at the Gear Box Facility and the Wind Component

Pr@peration Approval s

Sr . Nature of A St atus
1. Factory License To be obtained after completion o
2. Consent to Operate To be obtained before commencemen

Po®peration Approval

Sr .. Nature of Approyv St atus
ISO 9001:2015 (Quality Management System) To be obtained after commencemenbgb e r at i on

We will file necessary applications for the Gear Box Facility with the relevant authorities for obtaining such approval
as applicable, for the post construction stages. In the event of any unanticipated delay in receipt of such approvals,
proposed sakdule implementation and deployment of the Net Proceeds may be extended or may vary accordingly.

Part financing the cost of establishing a wind generator components manufacturing facility at Salarpur,
Bhiwadi, Rajasthan, India

We propose to set up a Wind Generator Components Manufacturing Facility at Salarpur, Bhiwadi, Rajasthan, Indi
encompassing production capacity designed to meet anticipated market demand. Our Board adopted a resolution d
March 29, 2026 approving thegposed utilization of funds, including part financing the establishment costs of a Wind
Generator Components Manufacturing Facility from Fresh Issue prodéexaind generator sector in India operates
within a policydriven and regulated framework shdp®y central and staievel renewable energy initiatives aimed
at increasing the share of rbno s s i | fuel sources in the countryédés e
tariff mechanisms, grid connectivity norms, renewable purchase obligagimh®ther policy measures that support
capacity addition. The sector also benefits from favourable policy support, established wind corridors across multip
states, improving grid infrastructure, and the increasing adoption of clean energy solutioilisids/ag well as
commercial and industrial consumefSource: 1llLattice Reportfhe Indian wind turbine components market
expanded from 42.1 billion in Fiscal 2020 to 8
by rising renewable energy investments, favourable policies such as the natiorsblairttybrid plicy, and steady
project execution in both onshore and emerging offshore wind segments. Between Fiscal 2025 and Fiscal 2030,
mar ket is projected to reach 198.6 billion, growi
installatons, technological advancements in turbine design, and strong policy support for decarbonisation and ener
security. By component, gearbox dominated the marke
billion) and bilgor)nThis teeridasrexpdcted td contirBie through Fiscal 2030, with gearbox valued at
93.7 billion, converter at (Soree:. 1Battite iRépbrus strategpintd g €
sell components for wind energy sector asi@ growth vertical alongside our railways business. Having commenced
the production and supply of wind generators in Fiscal 2023, we intend to rapidly scale up operations and deepen
presence across the wind energy value chain. In line with the Alfid framework of the Ministry of New and
Renewable Energy, we propose to expand our product portfolio beyond wind generators to include critical componel
and systems such as gearboxes, wind power converters, and othaalhggbubassemblies, thereligcreasing value
addition and i mproving overal/l revenue. FOorrBusfnesg t h e
Strategiesi Expansion of our wind energy equipment busidiesso n 2}9.aTgeeWind Generator Components
Manufacturing Facility will leverage precision components and advanced manufacturing techniques to produce roto
stators and other sttmmponents for wind generators which will be sold to our Material Subsidiary angainiieks.
As per the cost assessment report ddMedch 29, 2026, issued by Karan Dhall, Independent Chartered Engineer
( Wind Generator Components Manufacturing Repord ) the proposed | ocation
including proximity to raw material suppliers and ancillary industries, availability of sufficient industrial land, and
connectivity to major transportation routes.

Schedule of implementation

The expected schedule of implementation of the Wind Generator Components Manufacturing Facility is set fort
below:

Particulars Expected date of acquisition / Expected date of completion
commencement
Land acquisition June 20, 2025 -
Civil construction and infrastructure January 1, 202 November 30, 202
Machinery procurement and installation February 1, 202 December 31, 202
Equipment commissioning and testing December 31, 202 February 29, 202
Trial production and certifications February 29, 202 April 30, 2028
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| Commercial production April 30, 2028 -|

Note: The schedule of implementation for Wind Generator Components Manufacturing Facility is based on the Wind Generator Component
Manufacturing Report.

* Our Company has acquired the Project Land on a leasehold basis for a term of 99 years from June 20, 2025, for an angatitigagre

T~ 303.57 million. Further, out of the aforesaid aggr,dnglasivecofstamm u n t
duty and other statutory charges towards | ease of telpadirPll quarterlyt L a
instalments by June 30, 2028, along with interest at 8.50% per annum on the ontgfandd a| ance, aggregating to 7 7
Land. Out of 11 quarterly instal ments, one i nst al menilionhad alrgadyi nc i

been paid. Our Company proposes to establish tmel\@enerator Components Manufacturing Facility on 40.00% of the total Project Land, i.e.,
8,956 sgq. m. Accordingly, only 40.00% of the afor e $a@Wind Ganeratornt ¢
Components ManufactuignFacility.

Total estimated cost of the Wind Generator Components Manufacturing Facility

I n relation to the Wind Generator Components Manuf e
proposed to be funded as set forth below.

Particul ar s Amount mi(i hi on)
Tot al estimated cost f 916.47
Components Manufacturin
Less: Amount depl oyed ag 41.25
Bal ance amount to be ingd 875.22

Amount to be funded:

From the Net Proceeds (A 795.04
From existing identifialy 80.18
Total (C=A+B) 875.22

Note: In respect of the amount deployed by our Company towards the Wind Generator Components Manufacturing Facility, a datéicate
March 29, 2026, has been issuedA R P N and Company, Chartered Accountaftsther, such funds deployed by our Company have been
sourced from its internal accruals.

* Excluding the interest paid along with the first instalment paid for acquisition of the project land as per the leaseragiatehduly 15, 2025.
For f ur t he rBredkep ohthelestimates eosl. ain d 0 dO2 page

#Excluding interest at 8.50% per annum.

The total estimated cost of the Wind Generator Components Manufacturing Facility, is set forth below:

(7" in mil!]l
S Particulars Total estimated | Amount deployed | Balance amount to Balance amount to be
No cost@® as of January 31, be incurred funded
20262 Identified Net
internal Proceeds
accruals ©
1. |Land 121.439 41.28% 80.18% 80.18% -
2. | Building and civil works 26.79 - 26.79 - 26.79
3. | Plant and machinery 680.28 - 680.28 - 680.28
4. | Utilities 15.69 - 15.69 - 15.69
5. | Contingency 72.28 - 72.28 - 72.28
Total 916.47| 41.28% 875.22 80.18 795.04
* Our Company has acquired the Project Land on a leasehold basis for a term of 99 years, from June 20, 2025, for an gregatimado
"~ 303.57 million. Further, out of the aforesaid ag ganenglasiveeof stamm unt
duty and other statutory charges towards | ease of telpadirPli quarteriyt L a
instalments by June 30, 2028, along with interest at 8.50% per annum on the qutstgnd b al ance, aggregating to ~
Land. Out of 11 gquarterly instal ments, one i nst al menillionhadalrgadyi nc i

been paid. Our Company proposes to establish timel Wenerator Components Manufacturing Facility on 40.00% of the total Project Land, i.e.,
8,956 sgq. m. Accordingly, only 40.00% of the afor eda@Wind Gangratornt ¢
Components Manufacturig Faci | i ty. F o Bredkuprot the estimatee d¢ofElial nsd, 0 sdd2 pfia g e

(1) Total estimated cost as per the Wind Generator Components Manufacturing Report.

(2) In respect of the amount deployed by our Company towards the allotment of land for Gear Box Facility and Wind Generatan®ompo
Manufacturing Facility, from internal accruals of our Company, a certificate dated March 29, 2026, has been issued by ® &n& P
Company, Chartered Accountants. Furtterch funds deployed by our Company have been sourced from its internal accruals.

(3) The amount to be utilized from the Net Proceeds within the above mentioned particulars is indicative. Any increase®irdexpeasliture
for a particular purpose from the planned expenditure is at the discretion of our management.

(4) Excluding interest at 8.50% per annum.

(5) Excluding the interest paid along with the first instalment paid for acquisition of the project land as per the leaserdaglremnduly 15,
2025. For f ur-Breakup ofthe eéstamatedscos. s @eed 0 dd2 page

Breakup of the estimated cost:

The total estimated cost for Wind Generator Components Manufacturing Facility includes the following:
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Land:

We propose to establish the Wind Generator Components Manufacturing Facility on 40.00% of the total Project Lan
ie.,8956sg.mfhe cost attributable t o tForéurtharfdetailseirsraldtiah tolthe n d
Pr oj ect L a rDdtails gf dbjects efehe Offergo b funded from Fresh Issue procgeBart financing the

cost of establishing a gear box manufacturing facility at Salarpur, Bhiwadi, Rajasthan,-lBf@akup of the
estimated cogt Landd o n 102abgve.

Building and Civil Works

The building and civil construction for the proposed Wind Generator Components Manufacturing Facility will
commence with site development, geotechnical investigations, and substructure works, including specialize
foundations for heavy machinery. The prisnauperstructure will be a modern, stéaimed production hall featuring
high-strength industrial flooring and provisions for overhead cranes, supplemented by a reinforced cement concre
administrative block and ancillary utility buildings. The Wind @exior Components Manufacturing Facility scope
includes the development of all internal infrastructure such as drainage and parking, along with the comple
installation of essential mechanical, electrical and plumbing services and a comprehensivatyisy stm.

The total estimated cost for buildings and civil wo
guotation receivedn this respect are set forth below, which has been included in the Wind Generator Component
Manufacturing Report

Sr. Particulars Total Esti ma Nameofthe Date of the | Validity of quotation / Period
No. million) @ Vendor guotation of validity
1. | Civil work 5.952 Sun Builders December 31 December 31, 202
2. | Development workg 10.74? 2025
3. |PEB work 4.30%
4. |Fire fighting 5.80% Global Firel  December 31 December 31, 202
systenf) Protection 2025
Total 26.79
(1) Total estimated cost for the Wind Generator Components Manufacturing Facility is as per the Wind Generator Componentsiriignufac
Report.

(2) Excluding any type of tax, excise duty or cess.
(3) Excluding GST.
(4) Fire fighting system will comprise fire pump room, fire hydrant system, fire sprinkler system, and fire alarm systenyatefhPA s

Plant and Machinery

The total estimated cost for the procurement and installation of plant and machinery for the Wind Generatc
Components Manuf act umilliongas pex thé Windt Generatesr Compoheht® Man8facturing
Report. Our Company proposes to wutilise an amount
procurement and installation. The plant and machinery for the Wind Generator ComponanfecMeng Facility
primarily include power press, welding machine, coil spreading, looping and gappichines, rotary and stationery
oven and etc. An indicative list of such plant and machinery that is intended to be purchased, from the quotati
received from Chengdu Runwei Railway Equipment Co. Ltd., dated December 30, 2025, and is valid till Decembe
31, 2026, in this respect are set forth below, which has been included in the Wind Generator Componer
Manufacturing Report.

Sr. Particulars Quantity Total Estimated
No. Cost
million) W@E)
1. Power press 250T 1 18.03
2. Welding machine with fixture 3 22.36
3. Oven for shrink fit 1 3.43
4. Coil looping machine 2 34.28
5. Coil spreading machine 2 34.28
6. Lead cleaning machine 1 3.43
7. Lead cutting machine 1 5.71
8. Coil taping machine 4 axis 2 41.14
9. Surge testing machine 40K 2 9.14
10. [HV testing 15KV/20KV 2 7.45
11. |Induction brazing machine 70kW 2 18.28
12. | VPI plant 2 74.27
13. |Rotary oven 2 22.85
14. | Stationary oven 3 27.42
15. |Rotor balancing machine 1 6.86
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Sr. Particulars Quantity Total Estimated
No. Cost
million) WG
16. |Lathe machine 1 3.43
17. | Vertical turning center 1 17.14
18. |No load test bed with all measuring device 1 28.57
19. | Grinding booth 1 6.86
20. | Paint shop booth 1 6.86
21. |Assembly fixture, stacking fixture, winding fixture, VPI fixture and other fixty 2 79.99
22. |Tooling & measuring instruments 2 18.28
23. |Crane 8 162.80
24. | Compressor 1 4.57
25. |DG/PNG generator (power backup) 500KVA 1 4.57
26. |Cold storage 1 18.28
Total 47 680.28

(1) Total estimated cost for the Wind Generator Components Manufacturing Facility is as per the Wind Generator Componentsiiignufac
Report.

(2 For all imported machinery, we have considered an excperadheBB r at
reference rate archive.

(3) Excluding GSTand customs duty, as applicable

We have not yet placed orders for any of the plant and machinery for the proposed Wind Generator Componel
Manufacturing Facility, which we propose to finance from the Net Proceeds. There can be no assurance that we v
be able to procure the necessaguipment at the estimated costs. If we engage vendors other than those from whorr
we have obtained quotations, or if the current quotations expire, the actual costs may differ from the estimates due
prevalent market conditions. The quotations mentiomed/alid as of the current date. In the event of an increase in
estimated costs that exceeds our allocated contingency, such additional costs shall be funded through our intel
accruals and/or additional debt from existing or future lenders. For, fdrteer a i Risk,Facwrd é&ny fariations

in our funding requirements and the proposed deployment of Net Proceeds may affect our business and results
oper abnpagas. o

Utilities:

The total estimated cost for wutilities for iiloe,asNi nd
per the Wind Generator Components Manuf ac tmilionoftige Re
Net Proceeds towards establishing these utilities. For the Wind Generator Components Manufacturing Facility, the
utilities primarily include a suistation, L.T. panels, L.T. cables, luminajriegtures and supply oHT, LT panels and
servostabilizer An indicative list of suchutilities that is intended to be purchased, from the quotation received from
L.S. Power Control Private Limited, dated February 12, 2026, and is valid till December 31, 2026, in this respect a
set forth below, which has been included in the Wind Gemre@iamponents Manufacturing Report.

Sr. No. Particular Total Estimated®Zost
1. Substation 0.33
2. L.T. panels (installation) 0.21
3. L.T. cables 2.22
4. (Part Admin ground floor, admin first floor, L.T. panel room, pl
1) toilets and utilities buildings etc. 0.72
4. (Part Plant production area
1) 0.45
5 Conduits and wiring for data/ tele/ TV system 0.61
6. Luminaires and fixtures 1.00
7 Public address system 0.15
8. Addressable fire alarm system 0.32
9. Earthing and miscellaneous items 2.37
10. Outdoor lighting 0.90
11. Lightning protection system 0.12
12. UPS system (supply) 0.29
13. 1250 KVA servo stabilizer (supply) 1.60
14. H.T. panels (supply) 1.08
15. L.T. panels (supply) 3.35
Total 15.69
(1) Total estimated cost for the Wind Generator Components Manufacturing Facility is as per the Wind Generator Componentsifivignufac
Report.

(2) Excluding GST.
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Contingency

Contingency cost consists of any incremental cost that could be incurred when placing the final order for plant a
machinery to various suppliers, increase in the cost of the equipment due to price inflation, fluctuation in currenc
exchange rate, changelogistics and any other such unavoidable expense. The total estimated contingency costs, ¢
certified byKaran Dhall, Independent Chartered Engirie¢he Wind Generator Components Manufacturing Report,

in relation to the Wind Generator Components Mamauc t ur i n g 72R&mdlion. i ty i s

Government approvals

In relation to the Wind Generator Components Manufacturing Facility, we are required to obtain approvals fron
certain governmental or local authorities, the status of which is provided below and certified by Karan Dhall
Independent Chartered Engineerhia Wind Generator Components Manufacturing Report.

PreEstablishment Approvals

Sr . Aut hority Nature of Appr St atus
Central GroundNo objection certi|Valid from Octo
water abstraction October 28, 2027
2. |[Factories and|Approval of factoryObtained on Nove

Depart ment

3. |[Government of |Goods and Service TObtained on July

4. |Municipal CoutFire no objection gValid from Octo

September 30, 2¢(

5. |[Raj asthan St|{Approval of buil dijObt ai ned on Oct @
Devel opment aljpur poses

Corporation Li

6. (Jaipur Vidyut|Per manent power conObtained on Febr
Limited
7. |[Rajasthan St|{Consent fto establigvalid from Octo
Control Board September 30, 2¢(
*Whil e we have obtained consent to establish dated Marocuhr 1Q0, mp2a0n2
has also filed an application dated March 25, 2026, swiekh nghé nB
addi tional products within our manufacturing activitiaese, pmapelsy
be manufactured at the Gear Box Facility and the ind Component
Pr-@peration Approvals
Sr .. Nature of Approyv Status
1, |Factory License To be obtained after comg
2, |Consent to Operate To be obtained before con
Po®peration Approval
Sr .. Nature of Approyv Status
1, [ISO 9001:2015 (Quality Management System) To be obtained after commencemenbgb er at i o n

We will file necessary applications for the Wind Generator Components Manufacturing Facility with the relevant
authorities for obtaining such approvals as applicable, for the post construction stages. In the event of any unanticipa
delay in receipt ofiech approvals, the proposed schedule implementation and deployment of the Net Proceeds may |
extended or may vary accordingly.

General corporate purposes

Our Company intends to deploy any balance | eft out
corporate purposes, as approved by our management from time to time, subject to such utilisation for general corpo!
purposes not exceedjr25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. The allocation
or quantum of utilisation of funds towards the specific purposes described below will be determined by our Boare
based on our business requirements and other r¢leeasiderations, from time to time. Our management, in
accordance with the policies of our Board, shall have the flexibility in utilising surplus amounts, if any.

Such general corporate purposes may include, but are not restricted to, the following:
0] strategic initiatives;

(i) strengthening marketing capabilities;
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(iii) meeting fund requirements and other working capital requirements of our Company, in the ordinary cours
of its business; and

(iv) any other purpose, as may be approved by our Board or duly appointedmi t t ee, f,subjpct t i n
to compliance with applicable law.

In the event our Company is unable to utilise the Net Proceeds towards other Objects for any of the reasons as aforementic
our Company may at its discretion utilise such Net Proceeds towards general corporate purposes, provided that the aggre
amour deployed towards general corporate purposes shall not exceed 25% of the Gross Proceeds.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on the amc
avail able under this head and the business requirement
accordance ith the policies of our Board, shall have flexibility in utilising surplus amounts, if any. In the event that we are
unable to utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we sudlhutilise
unutilised amount(s) in the subsequent Fiscals.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals fomk the St
Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described above, our Company undert
to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule of the Res
Bank of India Act, 1934, as amended, as may be approved by our Board or a duly constituted committee thereof.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Offer Related Expenses

The Offer expenses are estimated to be approxi mately
fees, underwriting fee, selling commission and brokerage, fees payable to the Book Running Lead Managers, legal couns
Registra to the Offer, Banker(s) to the Offer, processing fee to the SCSBs for processing ASBA Forms submitted by ASB,
Bidders procured by the Syndicate and submitted to SCSBs, brokerage and selling commission payable to Registered Brol
RTAs and CDPs, fees pable to the Sponsor Banks for Bids made by UPI Bidders using UPI Mechanism, printing and
stationery expenses, advertising and marketing expenses and all other incidental expenses for listing the Equity 8hares o
Stock Exchanges.

Exceptt Heorl i(st)i ng fees, which shall be solely borne by
shall share the costs and expenses, (including axpemsppl
of the BRLMs, |l egal counsel and other intermediaries, ¢
procurement commission (if any), brokerage and selling
reil@an to the Offer), on a pro rata basis, in proportio
through the Fresh 1ssue and sold by each of the Selli:i
Sharese 8hoth Exchange(s) pursuant to the Offer in acco
cost and expenses of t lue odf fceormmeinmc etmeen tf iorfs tl iisn s thagn caen,d
St ock Exc haanntg etso ptuhres uOf f er |, our Company will be rei mbu
Sharehol ders for their respective proportion of such <c
each of the SwelillingpeShadelcodledef s om their respective pr
the Public Offer Account, in accordance with applie€abl
event the Offee 1 easquwidihtde aavmproovalhs required for the O
Selling Shareholders shall, in accordance with theeman
taxes) directl yeattiinbprapbetti onthe Ohe extent of the
the Fresh Issue and the amount corresponding to the ex

The breakup for the estimated Offer expenses are as follows:

Activity Estimated As a % of total | As a % of
expensesh ( estimated Offer | Offer size
million) related expense§) @
Fees payable to the BRLMs and commissions (including underwriting comm [ © [ © [
brokerage and selling commission)
Commission/ processing fee for SCSBs and Bankers to the Issue and fees [ © [ © [ §

to the Sponsor Bank(s) for Bids made by UPI Bidders. Brokerage, ¢
commission and bidding charges for the members of the Syndicate, Reg
Brokers, RTAs and CDE43)“)()©)

Fees payable to Registrar to the Offer [ © [ © [ §
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Activity Estimated As a % of total | As a % of
expensesh ( estimated Offer | Offer size
million) related expense§) @

Fees payable to the parties to the Offer [ © [ © [ §
Fees payable to the legal counsels
Others:
Listing fees, SEBI fees, BSE and NSE processing fees;lboitding software fees [ o [ o [ O
and other regulatory expenses
Printing and stationery expenses [ © [ O [ O
Advertising and marketing expenses [ © [ © [ §
Miscellaneous [ O [ O [ O
Total estimated Offer expenses [ © [ & [ §

(@ The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.

@ selling commission payable to the SCSBs on the portion for Rlls anthatitational Investors which are directly procured and uploaded by the

SCSBs, would be as follows:

Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ @4 of the Amount Allotted* (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in thefild&Bar NSENo
additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

®)  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 afidshitotional Investors which are procured by the members of the

Syndicate / suisyndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, wouldidesas fo

Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ &4 of the Amount Allotted* (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

) sellingcommission on the portion f&ls (using the UPI Mechanism)lonInstitutional Investorswhich are procured by members of the Syndicate
(including their subSyndicate Members), RTAs and CDPs or for usimgBtype accountdinked online trading, demat & bank account provided by
some of the brokers which are members of Syndicate (incltiddirgSubSyndicate Members) would be as follows:

Portion for Rlls [ @4 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Investors [ 6 ]otthe Amount Allotted* (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

TheSelling Commission payable to the Syndicate fSyidicate Members will be determined on the basis of the application form number / series,

provided that the application is also bid by the respective Syndicate$Buticate Member. For clarificatiorf,a Syndicate ASBA application on the

application form number / series of a Syndicate /-Subdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and
not the Syndicate / Stfyndicate Member.

Uploading charges payable toembers of the Syndicate (including their-8ymdicate Members), RTAs and CQihsthe applications made by Rlls

using 3in-1 accounts and Nemstitutional Investors which are procured by them and submitted to SCSB for blocking or-irsth@&ounts, would

be as f[oddlusamplcabletaxes, per valid application bid by the Syndicate (including theByuticate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined offi tthes tidglis@ terminal

id as captured in the Bid Book of BSE or NSE.

®)  selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls procured through UPnVieuhafia

Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, wdolld\ws: a

Portion for RIIs* ~ [ oper valid application (plus applicable taxes)
Portion for Nonlnstitutional Investors* " [ &per valid application (plus applicable taxes)

*  Based on valid applications

®)  Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Payable to members of the Syndiq ™ [ &per valid application (plus applicable taxes)

(including their subSyndicate

Members)/ RTAs / CDPs

Payable to Sponsor Banks ~ [ oper valid application (plus applicable taxes)

The Sponsor Banks shall be responsible for making payments to the third parties such as remit

NPCI and such other parties as required in connection with the performance of its duties

applicable SEBI circulars, agreements and other Applicables

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicataerdEsmr@mtand Sponsor

Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter be
(SCSBs) only after such banks provide a written confirmation on compliancéumig2021 Circularead with SEBI Circular

No:  SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021 and SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Bridge financing facilities

We have not availed bridge financing from any bank or financial institution as on the date of this Draft Red Herringi®rospect
However, prior to filing of the Red Herring Prospectus, we may consider availing bridge financing, including through secure
or unsecured loans or any shtetm instrument like neonvertible debentures, commercial papers etc. pending receipt of the
Net Proceeds. Any such bridge financing availed will be repaid out of the Net Proceeds, and such utilisation (towards repayr
of the bridge financing) shall be construed to be done for the specific object itself.
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Appraising Entity

None of the Objects for which the Net Proceeds will be utilised, require appraisal from, or have been appraised by, any ba
financial institution/ any other agency, in accordance with applicableHamndetails, se@ Ri s k F/Ang armatioss in

our funding requirements and the proposed deployment of Net Proceeds may affect our business and results ob operations
page36.

Monitoring utilization of funds from the Offer

In terms of Regulation 41 of the SEBI ICDR Regulations, prior to filing the Red Herring Prospectus with the RoC, we wil
appoint a SEBI registered credit rating agency as a monitoring agency to monitor the utilization of the Gross Proceeds as
sizeofhe Fresh |l ssue exceeds 1,000.00 million. Our Audif
of the Gross Proceeds (including in relation to the utilisation of the Gross Proceeds towards the general corporate purpo
and submithe report required under Regulation 41(2) of the SEBI ICDR Regulations on a quarterly basis, until such time ¢
the Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency
receipt before the AutiCommittee without any delay. Our Company will disclose the utilisation of the Gross Proceeds,
including interim use under a separate head in its balance sheet for such Fiscals, as required under the SEBI ICDR,Regulat
the SEBI Listing Regulations armhy other applicable laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilised. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any
relation to all such Gross Pragis that have not been utilised, if any, of such unutilised Gross Proceeds.

Pursuant to the Regulation 32(3) and Part C of Schedule I, of the SEBI Listing Regulations, our Company shall on a quarte
basis disclose to the Audit Committee the uses and application of the Gross Proceeds. The Audit Committee shall review
reportsubmitted by the Monitoring Agency and make recommendations to our Board for further action, if appropriate. OL
Company shall, on an annual basis, prepare a statement of funds utilised for purposes other than those stated irethis Draft
Herring Prospeas and place it before the Audit Committee. Such disclosure shall be made only till such time that all the Gros
Proceeds have been utilised in full. The statement shall be certified by the Joint Statutory Auditors of our Compan
Furthermore, in accordaa with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement including deviations, if any, in the utilization of the Gross Proceed®iof the O
from the Objects as stated alkovhe information will also be published in newspapers simultaneously with the interim or
annual financi al results and explanation for suchthear.i
same before the Audit Committee. Wil disclose the utilization of the Gross Proceeds under a separate head along with
details in our balance sheet(s) until such time as the Gross Proceeds remain unutilized clearly specifying the purigbse for wi
such Gross Proceeds have been utilized.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects unless
Company is authorised to do so by way of a special resolution passed in a general meeting of its Shareholders or #hrough p
ballot. Inaddition, the notice issued to the Shareholders in relation to the passing of such special resolution, shall specify
prescribed details and be published in accordance with the Companies Act, 2013. Our Promoters or controlling Shareholc
will be requred to provide an exit opportunity to the Shareholders who do not agree to such proposal to vary the Objec
subject to the provisions of the Companies Act, 2013 and in accordance with such terms and conditions, including fn respec
pricing of the Eqity Shares, in accordance with the Companies Act, 2013 and provisions of Regulation 59 and Schedule X
of the SEBI | CDR Regul aRiskdacwrs Arfy eariatidnsiim auhfiending dequireanentssand she e |,
proposed deploymentof NetPeoe d s may affect our busonpage8s and resul ts

Other Confirmations

All quotations received from the vendors for the Gear Box Facility and the Wind Generator Components Manufacturing Facili
are valid as on the date of this Draft Red Herring Prospectus. However, we are yet to place orders for such machinery
equipmentdor the Gear Box Facility and the Wind Generator Components Manufacturing Facility. We have not entered int
any definitive agreements with any of these vendors and there can be no assurance that the same vendors would be enga
eventually supply thequipment or provide the service at the same costs. If there is any increase in the costs of equipment, |
additional costs shall be paid by us through various means available to us including from our internal accruals aodéar additi
debt from existingnd/or future lenders. The quantity of equipment and other materials to be purchased is based on the pres
estimates of our management. Our Company shall have the flexibility to deploy such equipment in relation to the capi
expenditure or such otheguipment as maybe considered appropriate, according to our business requirements and based
the estimates of our management.

No seconehand or used machinery/equipment is proposed to be purchased out of the Net Proceeds.

Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Salbgreri®mo
proposal whereby any portion of the Net Proceeds will be paid to our Promoters, members of the Promoter Group, Grc
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Companies, Directors, Key Managerial Personn&arior Management Personnelirther, there are no material existing or
anticipated transactions in relation to the utilisation of the Net Proceeds entered into or to be entered into by oum@bmpany
our Promoters, Promoter Group, Group Companies, Directors, Key Managerialneéem@®@enior Management Personnel

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest in the (
Box Facility and Wind @nerator Components Manufacturing Facility mentioned above or in the entity from whom we have
obtained quotations in relation to the project mentioned above.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation Wwittokneunning Lead Managers

on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process and on the
of quantitative and qualitative factors as descri bced b
is[ 6] times the Floor Price and [06] times the Cap Price
times the face val uRiskFaBtora dariBgsinesth, Sunimadry Finansia Infermagian fFindncial
Informationo , Madaffement 6s Di scussion and Anal ysi s 00 fo nF Ignaagnecs
214,63, 284and367, respectively, to have an informed view before making an investment decision.

Qualitative Factors
We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

1 Established manufacturer in select hightry-barrier segments of the locomotive traction equipment industry, including
traction motors and alternators;

Integrated manufacturing facilities supported bhause engineering and product development;
Long-standing customer relationship with the railways;

1
1
1 Experienced Management Team and Qualified Personnel with Significant Industry Experience; and
1

Track Record of Profitability and Consistent Financial Performance.
For f ur t heQurBlgness CompetitiveSteergthd o n 2l6a g e
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financ
I nf or mat i on . Fifaocil Infbenated | a QtidesHinancidl Informatioa o n  2p4argl 865, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. BasicandDi | ut ed Ear ni ngs( fpaecre svhaalruee (oifE PeSadbc)h Equi ty Share

Fiscal/Period ended Basic EPS Diluted E Weight
Fiscal 2025 14.40 14.40 3
Fiscal 2024 8.98 8.98 2
Fiscal 2023 4.28 4.28 1
Weighted Average for the above three Fiscals 10.91 10.91
September 30, 2025* 8.71 8.71
* Not annualized.
Notes:
®WThe face value of each Equity Share is ~ 10.

@ Basic Earnings per share™ Restated profit for the period/year attributable to the equity holders of the Company/Weighted average number of equity
shares outstanding during the period/year

®Di lut ed ear ni Regtatedprefit for thh geriod/yearatyributable to equity holders of the Company/Weighted average number of equity
shares outstanding during the period/year considered for deriving basic earnings per share and the weighted average mguiberStfares
outstanding during the year as adjusted for the effects of all dilutive potential equity shares during the year.

® Weighted average = Aggregate of financial y@ase weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each financial year
/Total of weights.

® Basic and diluted earnings per share are computed in accordance with Ind AS 33, notified under the Companies (Indiarg/Stemdiatids) Rules,

2015, as amended.

2. PricelEarning( AP/ E0) r at iPor iicne rBealnadt ioofn t of 6] t o [ 6] per Eq
Particulars P/E at the Floor Price (number P/E at the Cap Price (number of
of times) times)
Based on Basic EPS for Fiscal 2025* [ § [ §
Based on Diluted EPS for Fiscal 2025* [ § [ §

* Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section, the highest PR a0 is
the lowest P/E ratio i82.17and the average P/E ratio6$.39

Particulars P/E ratio (in times)
Highest 114.02
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Particulars P/E ratio (in times)
Lowest 32.17
Average 61.39

Source: The highest, | owest and average |Industry P/ E assbnofiancoumtng v e |
ratios with | spagetll5i ndustry peerso on

4. Retunon Net Worth (ARONWO)

Financial Year RoNW (%) Weight
March 31, 2025 26.79 3
March 31, 2024 22.86 2
March 31, 2023 14.14 1
Weighted Average 23.37
September 30, 2025 13.94*
* Not annualized

Notes:

i Net worth means the aggregate value of thepg@idhare capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate valwe afcumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not includeessehms of
revaluation of assets, wrileack of depreciation and amalgamation

ii. RoONW (%) = Net profit after tax for the period/year attributable to equity shareholders, as restated / Net worth asratdiyeaeend.

iii. Weighted average = Aggregate of financial yease weighted RoNW divided by the aggregate of weightthieesum ofRoNW x Weight) for
each financial year / Total of weights

5. NetAsset Value (ANAVO) per Equity Share

Net Asset Value per Equity Share Amount (
As at March 31, 2025 53.
As at September 30, 2025 6 2.
After the Offer -
- At Floor Pricé [ §
- At Cap Pricé [ ©
At Offer Pricé [ ©
"To be computed after finalization of the Price Band
" To be determined on conclusion of the Book Building Process
Not es: Net Asset Value (NAV) per equity share (7)) = /yWaeendWorth divi
For further detail s, see APBR her Financi al I nformati or

6. Comparison of accounting ratios with listed industry peers

The peer group has beigientified based on companies with exposure to similatused industries, including entities with
significantrailway exposure or overlap in product offerings

Name of |Revenue from Face Value | Closing price | EPS for | EPS for NAV for P/E ratio (in | RoNW for
Company |operationsfor | ( Per Share)| on March 11, | Fiscal Fiscal | Fiscal 2025 times) Fiscal 2025
Fiscal 2025(in 2026( )| 2025 () | 2025 () | ( per share) (%)
mi | | (Basic) | (Diluted)

Our Company 3,264.18 1 N A 14. 14. 53. [ & 26 . ]
Domestic Peer Group
Titagarh Rai 38,677.5 2 655.95 20.41 20.3¢ 178.84 32.17 11.48%
Systems
Limited
Bharat Forg( 1,51,228.0 2 1,797.1( 20.05 20.05 193.55 89.63 10.179
Limited
ABB India| 1,21,883.1 2 6,280.0( 88.32 88.32 333.85 71.11 26.46%
Limited
BEML Limited 40,222.2] 5 1,610.1( 35.12 35.17 346.64 45.85 10.139
Siemens 1,73,642.0 2 3,272.2( 59.14 59.14 371.44 55.33 15.919
Limited
CG Power an 99,086.6 2 726.3( 6.38 6.37 20.73 114.02 30.76%
Industrial
Solutions
Limited
Hind Rectifierg 6,553.61 2 1,433.3( 21.64 21.60 93.15 66.36 23.219
Limited
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Name of |Revenue from Face Value | Closing price | EPS for | EPS for NAV for P/E ratio (in | RoNW for

Company |operationsfor | ( Per Share)| on March 11, | Fiscal Fiscal | Fiscal 2025 times) Fiscal 2025
Fiscal 2025(in 2026( )| 2025 ()| 2025 () | ( per share) (%)
mi | | (Basic) | (Diluted)

Global Peer Group
Wabtec 8, 78, 1 20, 7 511 510 4,98 40 . 10. 4
Corporation
Knorr Bremsq 7, 16, 91 9,37 250 250 1,71 37. 14. ¢
AG
* To be included in respect ofir Company in the Prospectus based on the Offer Price
Source:

1  All the financial information for Fiscal 2025 for listed industry peer mentioned above is sourced from the annual aaaitéal fiesults of the
company for the year ended March 31, 2025, except:
o The financial information for Siemens Ltd. is based on unaudited results for the twelve months ended September 30, 2025.
o  The financial information for ABB India Ltd. is based on audited results for the twelve months ended December 31, 2024.
0 The financial information for Wabtec Corporation is based on audited results for the twelve months ended December 3dr, 2@24. F
purpose of conversion into Indian Rupees, an exchange rate of INR 84.56 per USD has been considered
0 The financial information for Knorr Bremse AG is based on audited results for the twelve months ended December 31t2@p4rfose
of conversion into Indian Rupees, an exchange rate of INR 90.92 per Euro has been considered.
o For Siemens Limited, as the annual report for September 2025 is not available, total equity attributable to common shdrabdiden
considered as net worth.
1  For BEML Limited, in terms of the resolution passed by the Board of Directors at the meeting held on 21 July 208fahg approved a 1:2
subdi vi si on (stock split) of equity shares, reduci ngndNA¥ thérmmbmr v al
of equity shares has been retrospectively adjusted as if the share split had oettheteginning of the earliest period presented.

Notes:

1. P/E ratio is calculated as the closing share price of equity shares as on March 11, 2026 divided by the diluted EP&d¢al #@26. The Market
Price of the Indian peer companies and global peer companies is taken from www.nseindia.com. and @lespdxtively.

2.Basic EPS and Diluted EPS refers to the basic EPS and diluted EPS sourced from the financial statements of the resgeatipecpeganies for
the Financial Year ended March 31, 2025.

3. NAV per Equity Share represents net worth as at the end of the Fiscal 2025 divided by the number of Equity Shaieg atthaedd of the Fiscal
2025

4. Net worth means the aggregate value of the-ppidhare capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate ofathe accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createdLatipof oéassets, writback

of depreciation and amalgamation

5. RoNW (%) = Net profit after tax for the period/year attributable to equity sharehdNetsvorth as at the period/year end

Key Performance Indicators

The table below sets forth the details of Kkt our Company considers have a bearing for arriving at the basis for Offer
Price.The KPIs set forth below, have been approved by the Audit Committee pursuant to its resolutidfedztie?d,
2026and certified by our Managing Director on behalf of the management of our Company by way of certificate date
March 29, 2026I'he management and the Audit Committee have confirmed that the KPIs disclosed below have bee
identified and disclosed in accordance with the SEBI ICDR Regulations and the Industry Standards on Key Performar
Indicators Disclosures in the Draft Offer Donent and OffeDocument. Further, the management and the Audit
Committee have confirmed that other than the KPI set out below, our Company has not disclosed any other KPIs
investors at any point of time during the three years period prior to the date of this DrdfteRid) Prospectus
Additionally, the KPIs herein have been certified by our Statutory Auditors pursuaeeitificate datedlarch 29, 2026
This certificate has been designated as a ma tMaterialal C
Contracts and Documents for Inspection o n 480.a g e

The KPIs that have been consistently used by the management to analyse, track and monitor the operational and finar
performance of the Company, which have been consequently identified as relevant and material KPIs and are disclose
t h iBasis for Offer Pricée s ect i on.

In addition to the above, the Audit Committee also noted that other than the below mentiond¢def@ e certain items/
metrics which have been included in the business description, management discussion and analysis or financials in
DRHP but these are not considered taalggerformance indicator or deemed to have a bearing on the determination of
Of fer Pri ce.OuFBusiness gMatnialgse,mesneted sfi Di scussion and Anal ys
of Operations  a Redtatdd Condidated Financial Informatiod o n 2f4a367ared284, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at lec
once a yearfor a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or till thi
utilisation of the Net Pr oceedbectssfthp®fier tsheardiiZBath®au rp
Draft Red Herring Prospectus, whichever is later, or for such other duration as required under the SEBI ICDR Regulatiol
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Key performance indicators:

Our

Company

consi

ders the f oHPloowitnog hkaevye pae rbfeoarrnianngc ef o

the Offer Price The table below also sets forth KPIs as at/ for the six months period ended September 30, 2025 and Fi
2025, Fiscal 2024 and Fiscal 2023.

Particul Uni t| Si x mpet kaede Fi scal Fiscal Fi scal
September 3

Operational KPI s
Cl osing Ordg¢in 4, 41 3,50 2,74 1,12
Order Book Ti me 2. % 1. 1. 1.
Financi al KPI s
Revenue in 1,56 3,26 2,32 860
Revenue Gro % * 40. 1 170. * A
EBI TDA i n 336 575 395 67.
EBI TDA Mar gi % 21. 4 17. 6 16. 9 7.8
PAT i n 254 404 263 111
PAT Margin % 16. 2 12. 3 11. 3 12. ¢
Ro E % 13. 8 24 . 1§ 21. 1 11. 3
Ro CE % 13.5 28. 17 25. 1 3.7
Net Fixed A Ti me 1.% 5. 3. 1.
Net Debt / Ti me 0. 0. 0. 0.
Net Working Days 31 4 4 8 18

Notes:* Not been included as the comparative period figures under Ind AS for theosiks period ended September 30, 2025 are not available
** Not been included as the comparative period figures under Ind AS for the fiscal year 2022 are not available

“Not

Annuali zed

The method of computation of above KPIs is set out below:

Metric| Unit For mul a
Operational KPI s
Closing O in The value of the closing order book as
mi |l l|purchase orders and commitments recei Ve
financi al year/ period (excludingsxanocet
finished goods during the same period
commi t ments as at the previous reporting

Order Boo| Ti me|Order book to sales ratio is calculated as closing order book value divided by revent
operations for the respective period/year

Financi al KPI s

Revenue in Revenue represents revenue from sale of

mi |l l|loperating revenue

Revenue G % Revenue growth is calculated as the per/¢
the previous year

EBI TDA in EBI TDA is calculated as Profit before t

mil l|lexpense minus other income minus share |

EBI TDA Ma % EBI TDA Margin represents EBITDA as a pefq

PAT in Profit before tax minus total tax expeng

mi ||

PAT Margi % PAT Margin is calculated as PAT as a pefi1

Ro E % RoE is calculated as PAT divi dedebyedqcCi
controlling interest)

RoCE % RoCE is calculated as EBIT divided by CI
before tax plus Finance cost minus other
Capital Empl oyed represent sPITuost atlo tEagluilte
deferred tax |l iabadgeties minus deferred

Net Fixed| Ti melCal cul ated as Revenue from operation di\

Turnover assetcsappMouask i n progress)

Net Debt Ti mel[Cal cul ated as Net Debt (Tot al Borrowing
Equi val eib§igodtEequiwwbh gr e Total Equity repres
equi ty -cpolnutsr onlolni ng i nterest

Net Wor ki Day s/Net Wor king Capital Days is <calcul ated

Days Oper aafitmensf i nanc) arhulyteiap |/ iped i mydftnhoeanb e/ip & b 1
where Net Working Capital is calcul ated
ot her bank balances) minus (currentcdsthtk
and working capital demand Joan) minus ¢
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Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to revie
assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in isolz
or as a sbstitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial ar
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind
These KPIs have limitatie as analytical tools.

Further, these KPIs may differ from the similar information used by other companies and hence their comparability ms
be limited. Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS measl
of performane 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,
Companyds man ag datprevides arbadditional tod fr invelstars to use in evaluating our ongoing operating
results and trends and in comparing our financial results with other companies in our industry because it provid
consistency and comparability with past financiaf@®nance, when taken collectively with financial measures prepared
in accordance with Ind AS.

Investors are encouraged to review the GAAP measures and to not rely on any single financial or operational metric
evaluate our business.

Explanation for the KPI metrics

S. KPI Explanation
No.
Operational KPIs
1. |Closing Order Book |Closing Order Book represents the value of unexecuted customer orders outstanding at the ¢
respectiveperiod/year, and indicates revenue visibility for future periods
2. | Order Book / Sales |Order book to sales (ratio) indicates the proportion of outstanding order value felativenuerrom
operationshighlighting visibility of future sales

Financial KPIs
3. |Revenue Revenuegfrom opera i ons refers to the income earned
during the relevant periods/ years, as disclosed in Restaiadolidatedrinancial Information. |
includes sale of products, sale of services and other operating income, but excludes other inc
as interest income and other Aoperating activities

4. |Revenue Growth Growth in Revenue from Operations provides information regarding the growth of the busine
the respective years

5. |EBITDA EBITDA represents operating profitability and cagnerating ability before financing, tax and n
cash expenses

6. |EBITDA Margin EBITDA Margin is an indicator of the operational profitability margin and financial performance
business. It indicates our Compasypperating profitability and cost efficiency

7. |PAT PAT is used by the management of our Company to track the overall profitability of the busing

8. | PAT Margin PAT margin represents PAT as a percentage of total income. It measures our Genoparsll
profitability after accounting for all operating and poperating costs.

9. |RoE ROE represents PAT as a percentage of closing sharel@gdeity. This KPI indicates our Compdsy
efficiency in generating returns on sharehol@&rads.

10. |RoCE ROCE is used by the management of our Company to track how efficiently our Company g

earnings from the capital employed in the business and how well it is converting its total ce
generate profits
11. |Net Fixed Asse Net Fixed Assets Turnover Ratio provides information on the use of net fixed assets to generaty

Turnover from operations
12. | Net Debt / Equity Net debt / total equityatio provides information on the leverage level of our Company
13. |Net Working Capital Net Working Capital Dayss used by the management of our Company to assess the efficiency
Days Company to manage current assets and liabilities, indicating our Company's liquidity and ope
efficiency
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8. Comparison of its KPIs with Listed Industry Peer

Comparison of our Companyb6s KPIs for the six mont hs p 628 with listeckimddsegydeeBe pt e mber 30,
(a) Comparison of KPIs of six months period ended September 30, 282blisted industry peers
S. Particulars Unit Pioneer Indian Peers Global Peers
No. Filmed Titagarh Rail | Bharat Forge| ABB India BEML Siemens CG Power Hind Wabtec Knorr -
Systems Limited Limited Limited Limited and Rectifiers | Corporation Bremse
Limited Industrial Limited
Solutions
Limited

Operational KPIs

1. Closing Ordel i n n 4,417.62 2,84,030.0( NA NA NA - NA 10,990.0¢ 18,90,304.8( 6,67,838.14
Book

2. Order Book | Times 2.83 19.21 NA NA NA - NA NA 4.11 1.85
Saled

Financial KPIs

3. Revenue in n 1,560.63 14,783.3( 79,406.7( 63,350.0( 14,730.8( - 58,008.4( 4,419.20  4,60,365.60 3,60,720.17

4. Revenue % NA (24.58%) 1.87% 7.17% (2.39% - 25.01% 46.67% 3.40% (0.80%)
Growth

5. EBITDA in n 336.05 1,587.3(Q 13,985.5( 9,963.60 238.90 - 7,606.90 501.15 1,03,400.4( 52,417.0(

6. EBITDA % 21.53% 10.74% 17.61% 15.73% 1.62% - 13.11% 11.34% 22.46% 14.53%
Margin

7. PAT i n N 254.06] 685.20 5,831.48 8,262.00 (160.80 - 5,513.10 274.89 57,675.6( 26,801.04

8. PAT Margin % 16.28% 4.63% 7.34% 13.04% (1.0%0) - 9.50% 6.22% 12.53% 7.43%

9. RoF* % 13.34% 2.70% 6.25% 11.48% (0.57%0) - 7.17% 14.45% 6.14% 9.91%

10. RoCF % 13.59% 4.20% 5.72% 12.89% (0.47%0) - 8.44% 11.15% NA 7.23%

11. Net Fixed Times 1.56 1.27 0.92 5.29 2.01 - 3.53 3.04 NA 2.25
Asset
Turnovef

12. |Net Debt |/ Times 0.20 0.23 0.63 (0.19 NA - (0.0 0.96 NA 0.37
Equity

13. Net Working Days 37 149 117 11 443 - 64 82 NA 69
Capital Days

Not Annualized

Source: The financial information for our Company is based on the Re§tatemblidated=inancial Information as at and for six months period ended September 30, 2025.
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(b) Comparison of KPIs of Fiscal 2025 with listed industry peers

S. Particulars Unit Pioneer Indian Peers Global Peers
No. Filmed Titagarh Rail | Bharat Forge| ABB India BEML Siemens CG Power Hind Wabtec Knorr -
Systems Limited Limited Limited Limited and Rectifiers | Corporation Bremse
Limited Industrial Limited
Solutions
Limited
Operational KPls
1. Closing Ordel n 3,505.25 2,45,260.0( NA 93,800.0 1,46,100.0( NA| 1,06,310.0( 8,932.19 18,83,320.3] 6,52,987.44
Book
2. Order Book | Times 1.07 6.34 NA 0.77 3.63 NA 1.07 1.36 2.14 0.91
Sales
Financial KPIs
3. Revenue n 3,264.18 38,677.50 1,51,228.03 1,21,883.1( 40,222.23  1,73,642.0( 99,086.6( 6,553.67  8,78,324.74 7,16,722.3¢
4. Revenue % 40.11% 0.38% (3.57% 16.67% (0.79% 7.97% 23.15% 26.63% 7.34% (0.54%
Growth
5. EBITDA n 575.12 4,330.40 25,368.86 23,052.3( 5,056.8(Q 20,070.0d 13,047.3C 703.100 1,81,465.7¢ 1,07,740.2(
6. EBITDA % 17.62% 11.20%) 16.78% 18.91% 12.57% 11.56% 13.17% 10.73% 20.66% 15.03%
Margin
7. PAT n 404.38 2,750.6(Q 9,132.75 18,746.10 2,925.2( 16,888.0( 9,729.80 371.13 90,225.52 43,368.84
8. PAT Margin % 12.39% 7.11% 6.04% 15.38% 7.27% 9.73% 9.82% 5.66% 10.27% 6.05%
9. RoE % 24.51% 11.07%) 9.90% 26.49% 10.13%) 12.76% 24.10% 23.21% 10.53% 15.25%
10. |RoCE % 28.79% 12.90%) 10.44% 30.96% 14.41%) 13.05% 28.66% 18.98% NA 12.89%
11. |Net Fixed Times 5.05 4.06 1.89 10.7 6.19 15.28 5.30 6.67 NA 3.26
Asset
Turnover
12. |Net Debt | Times 0.10 0.20 0.66 (0.12 NA (0.15 0.00 1.03 NA 0.29
Equity
13. Net Working Days 44 106 127 0 299 56 32 98 NA 60
Capital Days
Source: The financial information for our Company is based on the Re§tatewlidated=inancial Information as at and for the financial year ended March 31, 2025.
(c) Comparison of KPIs of Fiscal 2024 with listed industry peers
S. Particulars Unit Pioneer Indian Peers Global Peers
No. Filmed Titagarh Rail | Bharat Forge| ABB India BEML Siemens CG Power Hind Wabtec Knorr -
Systems Limited Limited Limited Limited and Rectifiers | Corporation Bremse
Limited Industrial Limited
Solutions
Limited
Operational KPls
1. Closing Ordel n 2,742.78§ 2,78,560.0( NA 84,040.00 1,18,720.0( NA 64,110.00 5,342.6§ 18,21,077.27 6,30,395.57
Book

120



S. Particulars Unit Pioneer Indian Peers Global Peers
No. Filmed Titagarh Rail | Bharat Forge| ABB India BEML Siemens CG Power Hind Wabtec Knorr -
Systems Limited Limited Limited Limited and Rectifiers | Corporation Bremse
Limited Industrial Limited
Solutions
Limited
2. Order Book | Times 1.18 7.23 NA 0.80 2.93 NA 0.80 1.03 2.27 0.89
Sales
Financial KPIs
3. Revenue i n 2,329.80 38,533.00 1,56,820.71 1,04,465.2( 40,543.29 1,60,817.0( 80,459.8( 5,175.53 8,01,062.06 7,05,493.26
4, Revenue % 170.70% 38.63% 21.47% 21.93% 3.99% NR 15.40% 44.13% 15.73% 10.86%
Growth
5. EBITDA in 395.46 4,519.30 25,456.18 14,897.8( 4,422.40 21,202.0d 11,495.5( 372.51] 1,48,838.44 99,335.16
6. EBITDA % 16.97% 11.73% 16.23% 14.26% 10.91% 13.18% 14.29% 7.20% 18.58% 14.08%
Margin
7. PAT in 263.91 2,884.3( 9,101.59 12,481.8( 2,817.7¢ 20,204.00 8,711.20 125.10 68,293.5( 51,287.56
8. PAT Margin % 11.33% 7.49% 5.80% 11.95% 6.95% 12.56% 10.83% 2.42% 8.53% 7.27%
9. RoE % 21.10% 13.00% 12.70% 21.00% 10.56% 13.15% 28.86% 10.05% 7.84% 19.84%
10. |RoCE % 25.74% 17.74% 11.23% 23.25% 14.42% 12.13% 36.61% 11.57% NA 15.23%
11. | Net Fixed Times 3.73 4.55 2.27 10.09 7.65 11.15 7.00 5.70 NA 3.36
Asset
Turnover
12. |Net Debt |/ Times 0.04 0.12 0.63 0.45 0.02 (0.10 0.00 1.08 NA 0.22
Equity
13. |Net Working Days 83 65 111 9) 253 41 35 100 NA 52
Capital Days
Source: The financial information for our Company is based on the Re§tatemlidated=inancial Information as at and for the financial year ended March 31, 2024.
(d) Comparison of KPIs of Fiscal 2023vith listed industry peers
S. Particulars Unit Pioneer Indian Peers Global Peers
No. Filmed Titagarh Rail | Bharat Forge| ABB India BEML Siemens CG Power Hind Wabtec Knorr -
Systems Limited Limited Limited Limited and Rectifiers | Corporation Bremse
Limited Industrial Limited
Solutions
Limited
Operational KPIs
1. Closing Ordelj n 1,125.04 2,75,460.0( NA 64,680.00 85,700.0 4,55,227.0( 44,580.00 3,014.65 18,02,461.17 5,77,950.53
Book
2. Order Book |/ Times 1.31 9.91 NA 0.75 2.20 2.33 0.64 0.84 2.68 0.97
Sales
Financial KPIs
3. Revenue n 860.67| 27,795.90 1,29,102.54 85,675.3( 38,989.471  1,95,538.0( 69,725.4( 3,590.99 6,71,635.84 5,98,218.74
4, Revenue % NA 89.41% 23.41% 23.56% (10.11% 21.17% 27.15% (3.49% 6.90% 6.60%
Growth
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S. Particulars Unit Pioneer Indian Peers Global Peers
No. Filmed Titagarh Rail | Bharat Forge| ABB India BEML Siemens CG Power Hind Wabtec Knorr -
Systems Limited Limited Limited Limited and Rectifiers | Corporation Bremse
Limited Industrial Limited
Solutions
Limited
5. EBITDA in 67.82 2,634.84 17,217.3€ 13,011.3¢ 3,644.30 24,872.0( 10,450.80 43.25 1,23,130.54 76,713.43
6. EBITDA % 7.88% 9.48% 13.34% 15.19% 9.35%) 12.72% 14.99% 1.20% 18.33% 12.82%
Margin
7. PAT in 111.72 1,346.3(Q 5,083.87 10,256.1¢ 1,578.9¢ 19,619.0( 7,963.30 (63.63 51,485.17 42,358.36
8. PAT Margin % 12.98% 4.84% 3.94% 11.97% 4.05%) 10.03% 11.42% 1.77% 7.67% 7.08%
9. RoE % 11.32% 13.97% 7.54% 20.76% 6.52%) 14.98% 44.45% (5.70% 6.32% 18.81%
10. |RoCE % 3.79% 18.12% 7.01% 24.50% 11.15% 16.53% 69.17% (0.38% NA 12.07%
11. |Net Fixed Times 1.33 3.79 1.99 9.01 7.98 15.65] 6.90 4.50 NA 2.83
Asset
Turnover
12. |Net Debt |/ Times 0.21 0.20 0.57 0.00 0.15 (0.08 0.00 0.94 NA 0.30
Equity
13. |Net Working Days 182 47 137 18 262 29 4 115 NA 58
Capital Days

Source: The financial information for our Company is based on the Re§tatemlidated=inancial Information as at and for the financial year ended March 313202

Notes:

1) All financials for the Indian peers mentioned above are on a consolidated basis (unless specified otherwise) and have beendo f r om t
presentations and analyst updates sutedito the Stock Exchanges for the relevant years.

he

respective

compani eso

annua

2) NA refers to Not Available, where the financial information is unavailable i.e. not reported by the industry peers theadithenual reports, audited financial results and investor presentations as submitted to the Stock
Exchanges
Additionally, in certain instances where financial metrics have been computed using formulas, if one or more requirachimptens were not disclosed in the respective annual reports, audited financial statements,
or investor disclosures, the metricdaot been calculated. In such cases, the value has been indicated as NA.
3) The financial year of ABB India Limited follows a calendar year period (January to December). For comparability purpdises)dia¢ data has been aligned as follows:
Jan 25i Jun 25 considered as 6M FY26
Jan 24i Dec 24 considered as FY25
Jan 23i Dec 23 considered as FY24
Jan 22i Dec 22 considered as FY23
4) The financial year of Siemens Limited follows an October to September reporting cycle. For comparability purposes,itheléitzahas been aligned as follows:
Oct 24i Sept 25 considered as FY25
Oct 23i Sept 24 considered as FY24
Oct 22i Sept 23 considered as FY23

a.

i
ii.
iii.
iv.

i
ii.
iii.
iv.

i
ii.
iii.
iv.

6) To enablecrosscompany financial comparison, reported financials / operational metrices of global peers have been converted into InesafiNRipasing the following exchange rate assumptions:

6M FY26 has not been considered for Siemens Limited due®wmoai | abi | i ty
5) The financial year of Global peers follows a calendar year period (January to December). For comparability purposesicihédata has been aligned as follows:

Jan 251 Jun 25 considered as 6M FY26

Jan 24i Dec 24 (CY24) considered as FY25
Jan 23i Dec 23 (CY23) considered as FY24
Jan 22 Dec 22 (CY22) considered as FY23

of

financi al

di sclosures

for

idhe

Financials of Wabtec Corporation converted at 1 US$ = INR 86.60 for FY26, 1 US$ = INR 84.56 for FY25, 1 US$ = INR 8%28, fand-1 US$ = INR 80.32 for FY23.
Financials of KnorrBremse converted at 1 Euro = INR 91.16 for FY26, 1 Euro = INR 90.92 for FY25, 1 Euro = INR 89.01 for FY24, and 1 Eur8.67Nét 8Y23
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7

For Siemens Limited, financial data for FY25 and FY24 has been considered post the demerger of the Energy business, fivisilecialavailable in public disclosures are pre demerger. Accordingly, FY24 revenue

growth has been mardkedasast NeR HiN204t rReevieenvuiaentf i gure i s post demerger wher ecamspardbke FY23 revenue base
8 Financial values have been directly considered f r o manhublesporte augiteddinancialetatemersts; ihvestoupresestationk and aherenvester matdrialsc |
9) For Indian peers, 6M FY26 revenue growth (%) has been computed onarygear basis by comparing revenue reported for 6M FY26 with the corresponding period of 6M FY25, based on financial discosutedy

results, investor presentations, and gtexchange filings.
10) Al | operational metrics have been sourced from t he roemesentations ang analgsinppeaentatiens for the mefevaat ffinancial precalendar, yeassuad i

applicable. The figures have beendirelcy extracted from such reports. Wherever the relevant information was not di s«

The method of computation of above KPIs is set out below:

Metri|] Uni| Formul a
Operational KPI s
Closing in |The value of the closing order book as of the respneattisve edcatievsedi Dycdlhe
Book mi |l ljlduring the financial year/period (retxs) ,udnetg aofantched |seadl e uorfc hfaisnei sohredde rgso og

purchase orders and commitments as at the previous reporting date.

Or der H Ti mdqOrder book to sales ratio is calculated as closing order book value divided by revenue from operations for the respdbtear per

Sal es

Financi al KPI s

Revenug in |[Revenue represents revenue from sale of goods plus revenue from sale o
mi ||

Revenudg % Revenue growth is calculated as the percentage increase in revenue fro

Gr owt h

EBI TDA in |EBI TDA is calculated as Profit before tax plus Finanee <hate pilluspmDefpirte
mi ||

EBI TDA % EBI TDA Margin represents EBITDA as a percentage of Revenue from operat

Mar gi n

PAT in |[Profit before tax minus total tax expense

mi | |

PAT Mar % PAT Margin

calculated as PAT as a percentage of Revenue from operat

Ro E % RoE is calc

Ro CE % RoCE is cal

S
|l ated as PAT divided by ( Gloonstirnogl IEignug tiyn tsehraerset )capi t al pl us
ulated as EBIT divided by Closing CapitalbsEmpheyeidnc owmer @i f

Net Fi X Ti m¢gCal cul at ed
Asset
Tur nov g

i
u
c

venture, and Closing Capital Empl oyRIldu g etpagtesle nlt sa sTe t lail a lEiqluii ttiye 9 | ausss 6ltod ¢
as Revenue from operation divided by (Progeesy) plant and eq

Net DeB Ti mgCal cul ated as Net Debt (Tot al Borrowings plus Tot al whase DODioalkil EQuesy

Equity capital pl us oddretrr celqluiing ipntuer ensotn

Net Worl Day|Net Working Capital Days is calculated asof Netf Woakthngl Capat Apedi odfiidma

Capital year | period, where Net Working Capital is calcul atteachcaes )( @i mruesn t( cag g
term borrowicng$h (cirredliudiamgl wor king capital )demand | oan) minus short te
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9. Comparisonof KPIs over time based on additions or dispositions to the business
Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that are covi
by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the business, he
been provided.

10. Weighted average cost of acquisition, Floor Price and Cap Price

( aPricepershare of our Company based on primary/sepseawi iis

(exclhgdty8lyares i ssued under employee stock option p
a bonus issue) during the 18 months preceding the
i ssuance is equal to or modeuphamab® ohpthal fafl pu
based orOftfhee pragpi t al before such transactions and
vested) in a single transaction or mul tipl e davyasn.s e
(APrimary Transactionso)

There has been no issuance of Equity Shares or convertible securities, during the 18 months preceding the date of
Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully dilut@dspait
capital of our Companycélculated based on the pbéfer capital before such transaction(s) and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together over a spal
rolling 30 days

(bPrice per share of our Company based on secondary s
where our Promoters, Selling Shareholders, members of our Promoter Group, or Shareholder(s) having the
right to nominate director(s) to the Board of the c

during the 18 months preceding the date of filing o
or sale is equwmalb% of ot hmo fuepl iskh adiel wtagpd tppdi dbf our Ci
on t h@f fpgre capital before such tgtammcsk cdptoincsn sa ngdr aerxtce

in a single transaction or multiple transactions c
Transactionso)

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where the Promo
members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate director(s)
the board of directorsf our Company 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 fu
diluted paid up share capital ofir Company (calculated based on the-@#er capital before such transaction(s)and
excluding employee stock options granted but not vested), in a single transaction or multiple transactions combin
together over a span of rolling 30 days.

(c) Since there are no such transactions to report to under (a) and (b), therefore, information based on last 5
primary or secondary transactions (secondary transactions where Promoters / Promoter Group entities or
Selling Shareholders or Shareholder(s) havinthe right to nominate director(s) on the Board of our Company,
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 transactions, is as below:

a. Primary transactions:
There have been no primary transactions in in which our Promoters, Promoter Group, Selling Shareholders,
shareholder(s) having the right to nominate director(s) on our Board are a party to the transaction, in the last thi
years preceding the date ofstibraft Red Herring Prospectus

b. Secondary transactions:
Set out below are the last 5 secondary transactions in which Promoters, members of the Promoter Group, Sell

Shareholders or shareholder(s) having the right are a party to nhominate director(s) on our Board are party to |
transaction, in the last thrgears preceding the date of this Draft Red Herring Prospectus:
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Dateof | Cat e g/ Name of Name of Number | Face | Price | Nature of consideration | Total Consideration
Transfer o f Transferee| Transferor |of Equity | value | Equity
Trans Shares | per |Shares
equity
share
)
Febr |[Promo|Vanaj|Pioneer| 325, 1(307 Cash 100, 0¢(
27, Sundall T
I nfrade
Limited
Mar c|[Promo|Vanaj|Aztech 487, 1(307 Cash 150, 0¢(
04, Group|(Sunda|Private
Apri |[Promol|Avarj|Pioneer 81, 10307 Cash 25,00
2025 Singh|l T
Birghi{l nfrade
Limited
Apri |[Promo|Sarab|Pioneer| 231, 1(307 Cash 71, 25
2025 Kaur T
I nfrade
Limited
Apri |[Promo|Avarj|Aztech 150, 1(307 Cash 46, 25
2025 |Group|Singh(Privat e
Birgh
Tot a 1, 27¢ 392,500,00(
Wei ghted average cost of acquisition (WACA) ( 307.44

As certified byD A R P Nand CompanyChartered Accountantsy way of their certificate datedarch 29, 2026

11.

12.

Weighted average cost of acquisition, floor price and cap price

Types of transactions Weighted average costol FI oor pricq¢Cap price
acqui sition
Share)
WACA of Primary Transactions N A [ 6] tim [6] tin
WACA of Secondary Transactions N A [ 6] tim [6] tin

Since there are no such transaction to report to under (A) and (B) then therefore information for based on lasi
or secondary transactions (secondary transactions where Promoters / promoter group entities, selling shar
shareholder(s) Wwéng the right to nominate director(s) in the Board of the Company, are a party to the transact
older than 3 years prior to the date of thimft Red Herring Prospectusrespective of the size of transactions i
below:

- Based on primary transactions N A [ 6t]i me s [ 6t]i mes

- Based on secondary transactions 307 [ 6t]i me s [ 6t]i me s

Note:As certified byD A R P Nand CompanyChartered Accountantsy way of their certificate datedarch 29, 2026
*To be computed after finalization of the Price Band.

Explanation for Offer Price / Cap Price being [] times of WACA of Primary Transactions (set out in K above) along
with our Companyds key financi al and operational me
September 30, 2025, Fiscals 2025, 2024 and 2023 and in view of the external faestbish may have influenced the
pricing of the Offer.

[]*
*  To be included on finalisation of Price Band.
The Offer price is [06] times of the face value of t he

The Of fer Price of [ 6] hrecensuttaticn with the BR& Memtherbasi$ of thg demanad  C
from investors for the Equity Shares through the Book Building process. Our Canrpangsultation with the BRLMs
are justified of the Offer Price in view of the above qualitative and quantitative paradmetestors should read the abeve

menti oned i nf orRmsiFactoré, OarfiBosmasd Managedmeniscussion and Analysis of Financial
Position and Results of Operatiana a Findncial Informatio® o n 1B, d1g, 863, and284, respectively, to have a
more informed view. The trading price of t heRiskGaatord y S

on pagel8 and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

Dated:March 29, 2026
To,

The Board of Directors,

PioneerFil-Med Limited

(Formerly known asPioneerFil-Med Private Limited)
502PadmaPalace

86 NehruPlace New Delhi

India, 110019

Dear SirsMadam,

Subject : St at ement of possi bl e s peciPodeerRil-dMgd Limieech e f i
(Formerly known as Pioneer FtMed Pri vate Limited) (Athe Companyod)
subsidiary (i.e. Pioneer Rail Equipments Private Limited) prepared in accordance with the requirement under
Schedule VIT Part A1 Clause (9) (L) of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regul ati ons, iR eht®n t¢ Aropbsed Iditial PEblic Eagingl at i
(AOf fero) of Equity Shares (AEquity Shareso) of Face

1. This report is issued in accordance with the terms of our agreemenfdatedy 08, 2025

2. We hereby report that the enclosed statement of special tax bertefli e A St éheretanenciosenl )as
A An n e x upreparedl by the Company, initialled by us for identification purpose, states the possible special ta
benefits available to the Company, its shareholders and its material subsidiary (i.e., Pioneer Rail Equipments Priv
Limited) identified in terms of Rypulation 16 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amemdaelr Income Tax Act 1961, the Central Goods and
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Servic
Tax Act, 2017 applicable goods and services tax legislations, as promulgated by various states @Qusitiens Act,
1962, the Customs Tariff Act, 1975 aRdreign Trade Policy 2023 (as extended) including the rules, regulations,
circulars, orders and notifications issued thereufidero | | ecti vely the fATaxation La\
circulars and notifications issued in connection with the Taxation Laws and the Foreign Trade Policy 2023 vid
Notification No. 1/2023 dated March 31, 2023 and applicable to the Asses¥marAY) 202627 relevant to the
Financial Year (FY) 20226.

3. The benefits discussed in the enclodedexure | cover the possible special tax benefits available to the Company,
its shareholders and its material subsidiary and do not cover any general tax benefits available to the Company
its shareholders and material subsidiary. These benefits are dependbat @ompany, its shareholders of the
Company and its material subsidiary fulfilling the conditions prescribed under the relevant provisions of the Ta
Laws. Hence, the ability of the Company, its sharehisldéthe Company and its material subsidiary to derive the
possible special tax benefits is dependent upon fulfilling such conditions, which is based on business imperatives
Company may face in the future and accordingly, the Company, its sharelawlddats material subsidiary of the
Company may or may not choose to fulfil. The Statement is to provide general information to the investors and
neither designed nor intended to be a substitute for professional tax advice. In view of the individealflaé tax
consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant with res
to the specific tax implications arising out of their participation in the proposed initial public offer of equity shares
of the Company t h e f @ftidularly in yiew of the fact that certain recently enacted legislation may not have
a direct legal precedent or may have a different interpretation on the possible special tax benefits, which an inves
can avail. Neithewe are suggesting nor advising the investors to invest money based on the statement.

4. We conducted our examination of the statement in accordance with the Guidance Note on Reports or Certificates
special purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires that
comply with the ethical requineents of the Code of Ethics issued by the Institute of Chartered Accountants of India.

5. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quali

Control forFirms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance anc
Related Services Engagements
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6. We do not express any opinion or provide any assurance as to whether:

a) The Company, its shareholdersd material subsidiamyill continue to obtain these possible special tax benefits
in future; or

b) The conditions prescribed for availing the possible special tax benefits where applicable, have been/would b
met with.

7. The contents of the enclosed annexures are based on the information, explanation and representations obtained fi
the Company, and on the basis of our understanding of the business activities and operations of the Company.

8. Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given tha
revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existin
provisions of the Tax Laws andiinterpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. We shall not be liable to the Company for any clairn
liabilities or expenses relating to this assignment exicethe extent of fees relating to this assignment, as finally
judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to
the Company and any other person in respect of this statement, excep@dipable law.

9. We hereby give consent to include this statement in the Draft Red Herring Prospectus and in any other materi
used in connection with the Offer, and it is not to be used, referred to or distributed for any other purpose withou
our prior written consent.

For S S Kothari Mehta & Co. LLP
Chartered Accountants
Firm Registration Number: 000756N/N500441

Sunil Wahal

Partner

Membership No087294
Place:New Delhi

UDIN: 26087294MQOWVY4672
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ANNEXURE |

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDERS AND PI ONEER RAIL EQUI PMENTS PRI VATE LI M

A. POSSI BLE SPECI AL TAX BENEFI TS TO THE COMPANY AND
UNDER THE INDIAN INCOME TAX ACT, 1961 (THE A ACT 0)

The statement of possible special tax benefits outlined below is as per the-agofwe, 1961 read with Income Tax
Rul es, circul ars, noti f i c a tbythenFnan¢eftt, 2028 hese pdssibte speaaitax) |,
benefits are dependent on the Company and/or its material subsidiary fulfilling the conditions prescribed under the Ind
Income Tax Law. Hence, the ability of the Company and/or its material subsidiary to derive the ppesiakbtax
benefits is dependent upon fulfillingigh conditions, which are based on business imperatives it faces in the future, it
may or may not choose to fulfil.

1. Lower corporate tax rate under Section 115BAA of the Act:

A new section 115BAA has been inserted in the Act b
Act, 20190) w.20relevanttb AYO202QE. Bectbi® 1MLZBAA grants an option to a domestic company
to be governed by the section frenparticular assessment year. If a company opts for section 115BAA of the Act, it can
pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and education cess of 4%) and the oj
once exercised shall apply to subsequent assessnagst lyesuch a case, the Company may not be allowed to claim any
of the following deductions/exemptions:

0] Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone)

(i) Deduction under clause (iia) of sgbction (1) of section 32 (Additional Depreciation)

(iii) Deduction under section 32AD or section 33AB or section 33ABA (Investment Allowance in backward areas
Investment Deposit Account, Site Restoration Fund)

(iv) Deduction under sublause (ii) or suizlause (ii)(a) or suelause (iii) of subsection (1) or susection (2AA)
or subsection (2AB) of section 35 (Expenditure on Scientific Research)

(v) Deduction under section 35AD or section 35CCC (deduction for specified business, agricultural extensic
project)

(vi) Deduction under section 35CCD (expenditure on skill development)

(vii) Deduction under any provisions of ChapterA/bther than the provisions of section 80JJAA or Section 80M

(viii)  No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss
depreciation is attributable to any of the deductions referred from clause (i) to (vii) above,

(iX) No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss
depreciation is attributable to any of the deductions referred from clause (i) to (vii) above.

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company opts fo
concessional income tax rate under section 115BAA, the provisions of section 115JB regarding Minimum Alternate T
(MAT) are not applicable. Furer, such Company will not be entitled to claim tax credit relating to MAT.

The Company has opted for the concessional rate of tax for the first time in the return of income filed for-2¥ 2019
which declaration in specified form (i.e., FormT) has been filed with the Income Tax Authority.

The Material Subsidiary intends to opt for the concessional rate of tax under the applicable provisions of theakncome
Act, 1961 for the first time in the return of income to be filed for FY 2@B5The declaration in the specified form (i.e.,
Form 10IC) has not yet been filed with the Income Tax Authority and is proposed to be filed in accordance with th
prescribed requirements.

2. Deduction in respect of certain intercorporate dividends under Section 80M
As per Section 80M of the Indian Income Tax Act, 1961, where domestic companies have declared dividend and are «
in receipt of the dividend from another domestic company or a foreign company or a business trust, deduction is allow

with respect to thelividend received as long as the same is distributed as dividend one month prior to the due date
furnishing the return of income under ssixtion (1) of Section 139.
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In respect of the Company and its material subsidiary, the deduction under Section 80M is available even if domes
company opts for concessional tax rate under Section 115BAA.

3. Deduction in respect of employment of new employees under section 80JJAA

The Company and itbés Materi al Subsidiary is entitle
additional employee cost incurred in the course of business in the previous year, for three assessment years includin
assessment yearlegant to the previous year in which such employment is provided under section 80JJAA of the Act
subject to the fulfilment of prescribed conditions therein.

B. POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY
UNDER ACT

There is no special direct tax benefit available to the shareholders of the Company for investing in the shares of
Company. However, such shareholders shall be liable to concessional tax rates on certain incomes under the e>
provisions of the IncomTax Act, 1961. Further, it may be noted that these are general tax benefits available to equi
shareholders, other shareholders holding any other type of instrument are not covered below.

1. Dividend taxation:

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. With resy
to a resident corporate shareholder, deduction under section 80M of the Act is available to the extent of divide
received or distributed by¢ shareholder one month prior to the date for furnishing the return of income under
section 139(1), whichever is lower from the dividends received from domestic companies, foreign companies
a business trust.

With respect to nomesident shareholder, the provision of the Agreement for Avoidance of Double Taxation
(Tax Treaty) entered by the Government of India with the country of residence of thesident shareholder

will be applicable to the extent morenadicial to the nofresident. Accordingly, nenesident shareholder may,
subject to conditions, be subject to tax at a concessional rate for divided income, if any, provided under tt
relevant Tax Treaty.

2. Shareholders may be subject to India taxes on the capital gains u/s 112A and u/s 111A

As per Section 112A of the Act, lostgrm capital gains arising from the transfer of an equity share on which
securities transaction tax (ASTTO0) is paid at th
(without applying indexationw.e.f. July 23, 2024 by Finance (No.2) Act, 2024] of such capital gains. This is
subject to fulfilment of prescribed additional conditions as per Notification No. 60/2018/F. N0.370142/9/2017
TPL dated October 01, 2018. It is worthwhile to note that talt bk levied where such aggregate capital gains
exceed INR 1,25,000 in a year.

Further, surcharge on lofigrm capital gains arising from any capital asset, is restricted to 15%.

As per Section 111A of the Act, shaerm capital gains arising from transfer of equity shares on which securities
transaction tax (STT) is paid at the time of acquisition and sale, shall be taxed at the rate of 20%(w.e.f. July 2
2024 by Finance (No.2&ct, 2024]. Further, surcharge on shtatm capital gains taxable under Section 111A,

is restricted to 15%.

Notes:

1. This Annexure is as per the Indian Incotag Act, 1961 as amended by the Finance Act, 2025 read with relevant
rules, circulars and notifications applicable for the Financial Year-2628levant to the Assessment Year 2026
27, presently in force in India

2. The ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling suc
conditions, which based on the business imperatives, the Company or its shareholders may or may not choos
fulfil.

3. The Statement has been prepared on the basis that the shares of the Company will be listed on a recognized ¢
exchange in India.
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4. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary man
only and is not a complete analysis or listing of all the existing and potential tax consequences of the purcha
ownership and disposal of equékares of the Company.

5. This Statement does not discuss any tax consequences in any country outside India of an investment in the ec
shares of the Company. The shareholders / investors in any country outside India are advised to consult tt
own professional advisors regardipossible income tax consequences that apply to them under the laws of suct
jurisdiction.

6. No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. C
views are based on the existing provisions of law and its interpretation, which are subject to changes from tir
to time. We do not assume respibilgy to update the views consequent to such changes.

C. POSSIBLE SPECIAL TAX BENEFITS TO THE COMPANY UNDER INDIRECT TAX LAWS
1. Possible special tax benefits available to the Company

The Company is eligible to avail the benefits provided under Manufacturing and Other Operations in
Warehouse (MOOWR). The scheme allows the importers to import the raw materials & capital goods and depo
them in a private warehouse, by way of filindil of entry for warehousing without payment of duties of
customs and IGST. The benefits under the scheme is available to a trader or any other person who is remoz
the goods 6as suchd subject to payme mtlaspdcifiedfimel i c
limit. Accordingly, the company may explore the option of MOOWR applicable to it and avail the benefit of tax
deferment.

2. Possible special tax benefits available to the Shareholders of the Company
There are no special indirect tax benefits available to the shareholders of the Company.

3. Possible special tax benefits available to the Material Subsidiary
There are no special indirect tax benefits available to the Material Subsidiary.

Notes:

1. The above is as per the current Tax Laws.

2. The above statement of possible special tax benefits sets out the provisions of Tax Laws in a summary man
only and is not a complete analysis or listing of all the existing and potential tax consequences of the purcha
ownership and disposal of equithiares of the Company.

3. This Annexure is intended only to provide general information to the investors and is neither designed nc
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, t
changing tax laws, each investar advised to consult his/lher own tax advisor with respect to specific tax
implications arising out of their participation in the Proposed IPO.

4. Our views expressed in this statement are based on the facts and assumptions as indicated in the statemen
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
based on the existing provis®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. Reliance on this stateme
on the express understanding that we do not assume responsilibitgls the Investors who may or may not
invest in the proposed issue relying on this statement.

For the purpose of reporting here, we have not considered the general tax benefits available to the Company,
shareholders and Material Subsidiary under Direct and Indirect Tax Regulations.
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SECTION V i ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section is derived from the re
2026 IdttiheeRegord ) , prepared by Latti cellatiecethnoWegtcemmiPs $sivaim
Report for the purpose of confirming our understanding of the industry in connection with the Offer. Neither we, ntieany of t
BRLMSs, nor any other person connected with the Offer has verified the information in theelRatiort. Further, the 1Lattice
Report was mepared based on publicly available information, data and statistics as of specific dates and may no longer b
current or reflect current trends. 1Lattice has used various primary and secondary sources including government sources
well as internationalagencies to prepare the report. The 1lLattice Report may also be based on sources that base the
information on estimates, projections, forecasts and assumptions that may prove to be incorrect. Further, thellLattice Rep
is not a recommendation to invéddisinvest in any company covered in the report. 1Lattice especially states that it has no
liability whatsoever to the subscribers / users / transmitters / distributors of the 1Lattice Report. Prospective inngestors a
advised not to unduly rely on thedlttice Report when making their investment decision. Unless otherwise stated Fiscal refers
to the financial year ended March 31 of that year.

1. Macroeconomic Scenario of the I ndian economy

1.1 The gl obal real GDP is exp28tedhiberlisdiati s3estpoett
Cy229

Global real GDP has increased by ~3.3% in CY24, despite challenges such as higher interest rates, tighter finan
conditions, and geopolitical tensions, including RI
and turbulent U hinarelations with sanctions spanning sectors from solar cells to computer chips. In comparison,
India maintained the highest growth rate, with a y@ayear increase of ~6.5% in CY24, expected to grow at an
average ~6.4% overCY2Z29 . | n d i -tefnoudlauletiraugh@Y26 remains highly favourable, with real GDP
growth projected to average aroundi®.4% per year, underscoring sustained momentum as the -fstestg

major economy globally. Continued robust growth is expected to be supported by smeesgtid demand, higher
investments, and governmdet infrastructure expansion, ensuring India maintains its status as an outperformer
among major economies through CY26. Real GDP growth for major advanced economies, such as the USA, UK, &
Germany, remaed subdued in CY24, with growth rates of 2.8%, 1.1%,-8ri2P6, respectively, driven by factors
including higher interest rates, inflationary pressures, and moderating recoveries from the pandemic.

Real GDP growth — India, China, Germany, USA, UK, World
(%, CY19-29P)

— 6 Real GDP growth — India
e < World (Y-0-Y growth %, CY19-29P)

cY19 39% 6.1% 1.0% 26% 16% -0.4% 29% 12.0%
9.7% 9.29%
cY20 58% 23% -41% 22% -103% 43% 27% 10.0% - 6.5%
) 6.5%

cyz1 9.7% 8.6% 37% 6.1% 86% 27% 6.6% 8.0% 6.50% 64% o L0p 6.5%

Ccy22 7.6% 3.1% 14% 2.5% 4.8% 0.9% 3.6% 6.0%

Ccy23 9.2% 54% -03% 29% 04% 1.5% 3.5% » 1.0%

CcY24 6.5% 5.0% -02% 28% 1.1% 0.1% 33% 2.0%

CY25E 6.4% 4.8% 0.1% 1.9% 12% 0.6% 3.0% 0.0%

o 2 208 & & &

CY26P 6.4% 42% 0.9% 2.0% 14% 0.6% 3.1% 20 DA* = g o8 g 8 8
CY27P 65% 42% 15% 2.0% 15% 0.6% 32% -4.0% 0 L v o
CY28P 6.5% 4.1% 12% 21% 15% 0.6% 32% -6.0% -5.8%

cy2op 65% 37% 10% 21% 14% 05% 32% -8.0%
CAGR* . .
Cv19.24 53% 49% 0.1% 24% 0.7% 02% 28%
CACR 6.4% 4.0% 0.9% 1.8% 1.5% 0.6% 3.1%

CY24-20P

Note(s): CAGRs calculated are 1Lattice estimates
Source(s): International Monetary Fund (World Econemic Outlook: April 2025), 1Lattice analysis

In CY24, India was the standout performer, posting real GDP growth rates of ~6.5%. This growth is primarily driver
by strong domestic demand, healthy private consumption, rising investments, and sustained policy support f
infrastructure and key sectorsdim a6 s gr owt h prospects are further str
advantage, increasing participation as a global supply chain partner under the China+1 strategy, robust FDI inflov
and the rapid expansion of manufacturing exporte slistained momentum of India as the fasgestving major
economyfurther consolidates its position globally. India is currently the felartpest economy in CY24, with its
growth expected to be driven by manufacturing expansion, digital economy gmvadhcapexXocused public
spending. Continued infrastructure investments undeN#tenal Infrastructure Pipelirend growthoriented
reforms are expected to provide strong tailwinds, along with a significant boosPEosthemesicross strategic
sectas, including electronics, green energy, and semiconductors. Railways play a pivotal strategic role within th
National Infrastructure Pipeline and PLI framework, driving logistics efficiency, supportingdaaige manufacturing
clusters,and enablingsed ess connectivity for I ndiads industrial
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Il ndi ads GDP growth is driven by factors |ike:

i Popul ation growth &:ekpdhddbaggmbddhg pbpasbation
cl ass, i s increastidrg vemd ghrooonstthi.n g noda msdismemi dd 1 e
(~42% of tot al popul ation) by FY30, from ~516M

i Ri sing consum@érs reendVNonrd d Economic For um, I ndi
I NR 181.3T in FY25 is projected to exceed I NR 3

1 I nfrastruct ur eGdwesrersmmemetnt socus on infrastructur
devel opment , enhances ptrordmcéecuondmi anld chuipdpgett,
government has allocated I NR 11. 2T, iwhailc he xapcecnodui
FYZ26. I ndi aNaltauonncahle dl ntfhreastructure Pipeline (NI
I NR 109.85T ¢til!]l FY25. As FY25 concludes, proj e
undeexecution, with strong progress seen acros:
private sector participation.

1 Foreign Direct I nvestmentD(FDhYf|l &wédMakepponrtedi
I ndi ad, boost industrial growth, employment, an
AMake in Indiao, the nominal GDP of 1 ndi aY 1lh5a st o
~I NR 330.68T in FY25.

i Technologi cal advanceme@Gt ewi&n gdiigntterd netc opmeomgt r a
technol ogies ar e tcroammnsefrocremi nfgi nsteecctho,r sand knea neuf ac
to GDP growt h. The digital economy, w h i cehc taecdc ot
contribute 20% of the GDP by FY26.

I ndi ads per capita income stood at ~US$ 2.7K in CY2

Global GDP per capita — India, China, Germany, USA, UK, World
(US$. CY19-29P)
. . CAGR CAGR
Top economies CY24 CY20P CY1924 CY24-20P
India ® 2.050.2 27114 4,089.5 54% 8.6%
|
. * .
China . 10,3429 133127 17,5759 4.8% 5.7%
Germany - 47,6239 549898  63.650.0 1.9% 2.9%
USA h 65,228 85,8122 1.01.880.8 52% 3.5%
TK 42,794 52,6482 65,717.5 3.3% 4.5%
ZAinN
World (q 2 %
or] ? 11,5536 13,9333 16.605.3 3.8% 3.6%
Source(s): International Monetary Fund (World Economic Outlook: April 2025), 1Lattice analysis
I ndi ads per capita income is expected to rise from

of ~8.6%, driven by strong manufacturing, higher agricultural output, and robust government spending, making it tk
fastestgrowing major economyfollowed by China (~5.7%), the UK (~4.5%), the USA (~3.5%), and Germany
(~2.9%). India is on track to become the worl dbds 3r
is expected to grow multi fold over the next 25 years, reachimgimilar level as China is today, creating immense
opportunities for a surge in domestic consumption and strengthening a vital pillar of the Indian economy. Thi
remar kabl e rise i s bei ng -sdale efrabteaure pysh undei® argl @acelaratinghe n t
ur bani sation. I ndi ads urban population is projectec
over 400M people to urban areas by CY50. Both factors are driving productivity gains, greater employment, an
domesticconsmpt i on across I ndiads growth centres.
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1.

3

I ndi ads Gross Fixed Capi t2a9. 6P roniatG@ DM i(nGFECY2 4 ,s t aohoede
economi es

Gross Fixed Capital Formation (GFCF), as a percentage of GDP, underscores the investment landscape across

gl obal economies and highlights I ndiabés robust cap
consistently ranged betwei%and 31%over the past decade, outpacing several developed peers such as the US/
(20-22%), UK (17 18%), and France (22 4 %) , and signalling the nationds

sector capex momentum. While China remains higher than Indishwi a GFCF consi stent]
sustained investment levels reinforce its structural growth story and resilience against cyclical downturns, positionir
it as one of the most dynamic investment destinations among emerging markets.

GFCF- India, China, Germany, USA, UK, Japan, France, Brazil, South Korea, Indonesia
(%0 share of GDP, CY19-29P)

Top
economies
CYl4 30% 43% 20% 20% 17% 25% 21% 20%
CY15 29% 42% 20% 21% 17% 25% 21% 18%
CY16 28% 41% 20% 21% 18% 25% 21% 16%
CcY17 28% 41% 20% 21% 18% 25% 21% 15%
CY1s 29% 42% 21% 21% 18% 25% 22% 15%
CY19 28% 42% 21% 21% 18% 26% 22% 15%
CY20 27% 42% 21% 22% 18% 25% 22% 17%
Cy21 30% 41% 21% 21% 18% 26% 23% 18%
CYy22 31% 41% 22% 21% 18% 26% 24% 18%
CY23 30% 40% 21% 21% 18% 26% 23% 16%
CY24 30% NA 21% 22% 17% NA 22% 17%

Source(s): World bank group, 1Lattice analysis

I ndi ads GFCF peaked at 42% in CYO07, declined stead]
CY24. This reflects strong investment in the early 2000s, a slowdown in the 2010s, and a recent partial rebound. T
gradual recovery is driven Isgctors such as residential construction, power, and emerging areas like defence, railway
and data centres. Flagship government initiatives such as the Production Linked Incentive (PLI) scheme and Make
India are driving sectoral growth, boosting neapital formation, encouraging technology adoption, and enhancing
export competitiveness, particularly in manufacturing, electronics, and allied industries.

I n FY25, the electricity, gas, water sup
u

l'y & other
reflecting the countryds growing moment i

p
m n renewa
GVA (Gross Value Added) and GDP (Gross Domestic Product) are closely linked but distinct measures. GDP captur
the total value of goods and services produced in a country, while GVA reflects the value contributed by each sec
after subtracting intermeglit e consumption. GVAG6s sectoral detail i
I ndi ads structural shift from agri cul t+asedpdliaymakimgr vi c

In FY25, the financial, real estate & professional services segment was the highest contributor to GVA in India witl
23.8%, followed by trade, transport and related services with 18.5% and manufacturing with 17.2%. In FY20, th
financial, real estate & professignservices segment was the highest contributor to GDP with 21.9% followed by
trade, transport and related services with 20.3% and manufacturing with 17.1%.

133



GVA by economic activity at constant prices
(%0, FY20-25)

23.0%

FY23
m Financial, real estate & professional services m Trade, transport, storage, communication & services related to broadcasting
m Manufacturing m Agriculture, forestry and fishing
u Public administration and defence Construction
u Mining and quamying mElectricity, gas, water supply & other utility services
Source(s): MoSPL 1Lattice analysis
El ectricity, gas, and wutility services are increas

energy adoption and a strong policy push for sustainability and energy security. The sector is advancing through rec
capacity additionsn solar, wind, and green hydrogen, supported by major transmission upgrades and robus
investment, enhancing power availability and reliability for industries and households. This transformation i
accelerating I ndiads prsestgenghsning its oompetitide pasition,zand fosteriagrbpad  t
based economic expansion.

1.5 Il nvest ment trend in infrastructure
1.5.1lndi aés capital expenditure was 4.3% of GDP in FY25

Capital expenditure (Capex) refers to investments made by the government or businesses in creating or upgradi
long-term assets such as infrastructure, machinery, and technology. It plays a pivotal role in driving economic grow
by enhancing productive capagity boosti ng empl oyment, and crowding
expenditure has witnessed a marked expansion over the past decade, risia@%tooh GDP in FY19 to 4.3% in
FY25, driven by both direct government spending and giaragl f or asset creation.
strategic push, reflected in core capex scaling up frai% to 3.1%between FY19 and FY25, alongside increased
allocation towards granis-aid, has propelled effective capital expenditure to new highs. sStisitsined uptrend
highlights a strong policy commitment to infrastructure development and public investment, bolsteriteyrtong
productivity and supporting I ndiabs economic growth

Capital expenditure - India
(% of GDP, FY16-25P)

4.2% 4.3%

2.6% 2.6%

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

B Capital expenditure B Grants-in-aid for creation of capital assets ——Effective capital expenditure

Source(s): India budget , 1Lattice analysis

1.5.Rey government initiatives
i PM Gati ShaktiLamashed ipha@¥Y21, PM Gati Shakti |
focused-modamukbinnectivity and infrastructure de
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rail ways, ports, airports, and |l ogistics. -t | €
scale projects collectively valued at USS$ 175.5
a centr alaiseedd p®ME8 @il ng oprtoj ect execution and re
comprehensiveness, prioritisation, optimisation
to streasndalne ilmfrygestructure invwédst ments and f o

i NI'P (National I nfAasobtunmnceéedrienPCY®:dvj steh e nNIeR time ne
targeting energy, transport, water, and wur ban ¢
aiming to boost i nvestor confidencet haen dNIleMm,s ua ep
i nvest ment of US$ 1.27T-2Basl beemoear garked affer
bottlenecks, support Indiabdbs GDP ambition, and
public andtnmentvsa.t e i nves

1 Production Linked | nLcaeunntcihveed (iPL 1 QY 2sOc,h etmee P L I
incentives to domestic and foreign firms based
i mport reliance. Initially targeting elnedcutsrtorniie
including automotive, textil es, solar PV modul e
higlhality manufacturing, generating j obcst,i negn hgal nc
i nvestment for resilient supply chains.

i Ma k e in I ndiSaainedi ani vCer:14, Ma k e in I ndi a i s
i nvest ment , foster innovation, develop skills,
aims to increase the manufacturfingewejcdolns 6y GD®
appealing global destination for production and

Ease of Doing Bus-dnesen Bndustekal egpewth acros

1 Renewabl e enelrmgdi good ircenewabl e energy strategy
prioritising solar, wind, green hydrogen, and r
at237.dGWTFf F¥adbarwpotwer at ~3196Wsuplpe®rpoleiney g:
goal s, |l ocal manufacturing, and grid moderni satf
gr owt h.

.13nt egrated infrastructure push: I ndi aés USS$ 1.27T

| ot@grm gr owt h

I n d statégic infrastructure transformation is anchored by governlaénnitiatives such as the PM Gati Shakti
National Master Plan and the National Infrastructure Pipeline (NIP), which collectively aim to catalyse economi
growth through integrated, tecHogy-driven development.

1 Under the NIP, a projected investm2ht wift USSpdr
70% of outlays allocated to core sectors such a

i The PM Gati Shakt. pl atfor m, |l aunched in FY21 a
l everages a total of 1,614 -sctatlae Ipaygrexctandc ohde
175. 5B.

i Out of 8,063 projects under the Smart Cities M
include developing 200, 000kiodfal hiLiglgway s candal Kk
underscoring Indiabés hobosétomgidntoasttinatedeaep

.ldndi an Rail ways invests I NR 2.62L Cr in FY25 to mo

safety

I ndi ads railways sector is experiencing recor dNRmode

2.62L Cr in FY25, aimed at expanding hidansity rail networks and improving port connectivity corridors. Key
initiatives include largescale electrification, deployment of sehigh-speed trains, and the comprehensive station
redevelopment mandate under the Amrit Bharat scheme, targeting 1,309 stations for transformation and multimoc
integration. These efforts are complemented by tigoimg expansion of the Vande Bharat séigh-speed train
network and the Mumbahhmedabad bullet train project, both pivotal to enhancing speed, connectivity, and
technol ogy adoption across Indiabs r agdlemang fertadvamced T h
components, rolling stock, and safety technol ogi es,

I ndi ads rail ways have achi eved r ec damahigmifl,588MT mFY¥E4,, W
up from 1,095MT in FY14, as the sector moves toward the ambitious goal of 3,000MT by FY30. The pace o
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infrastructure growth has accelerated dramatically, the network commissioned 31,180 track km in the past decade,
daily track laying rose from 4 km per day in FY14 to 14.5 km per day in FY23. Indian railways have electrified a tota
of 41,655 km betweelrY14 and FY24, which has dramatically boosted operational efficiency, while targeted
investments continue to advance industrial clusters and multimodal connectivity through specialised corridors focus
on energy, minerals, cement, and port access,aligni | ndi ads rail ways with the b
logistics cost reduction and sustainable growth.

.15ndia hits 237GW RE, expands |l ogistics & industry v

India is witnessing a phase of transformative economic expansion, driven by integrated infrastructure plannin
renewable energy growth, and targeted industrial incentives. Strategic government programs are fostering connecti
reducing costs, and prdpieg manufacturing competitiveness, setting the foundation for sustainable growth through
FY47 and beyond.

i PM Gati Shakti Md&st2elr, PRlnareglraaun mlge & eiviren key sec
and | ogistics infrastructure.

i Tardetgs sti cs cost reductiasi ne a®leb adly nbaermi cch nmaar pkj

i Renewabl e ener gy~23381tdasdbWefd Fc¥adpbaacriwpyb taetr at ~119(

i Nati onal50t0&GW ete nefwabl eundpac MNREby nFYB83@ati ves.

i Renewabl e pushlauppartkaed BY mGrdeidre shHy aamalg @ h eMi s

i PLI and make in India drieliaegtiindalstan cafl o gp tbowehbhs

manufacturing and exports.

I ndi ads economy remains resilient and poised for s
infrastructure investments, and a dynamic manufacturing sector supported by initiatives like PLI and Make in Indi
Renewable energy expansiordantegrated logistics planning under programs such as PM Gati Shakti are enhancing
productivity and reducing costs. These macroeconomic trends collectively create a conducive environment f
industrial growth, export competitiveness, and kbegn econond stability.

I ndian railway infrastructure
Overview of the railway infrastructure industry
.lntroduction to the role & scale of railways in |no

Indian Railways is currently thé"4argest railway system in the world, with a vast network spanning ~69,800 route
kilometres,administerecy the Ministry of Railways and the Indian Railways Board. Serving every state and major
city, it functions as the backbone of I ndiabds [ o0gi s

As of FY24, Indian Railways operated a vast network comprising ~91,948 passenger coaches, ~327,991 wagons,
access to 7,461 stations, enabling -@fftctive connectivity across both urban & rural regions. During the year, it
transported ~6,905Npassengerg handled ~1,589.9M tonnes of freight, underscoring its scale & central role in

I ndi ads economy. The network has set an ambitious
reflecting a strong focus on freight efficiency & infrasturetexpansion. As of CY25, daily ridership stood at ~18M
passenger s, highlighting the railwayés critical con

To guide longterm growth & enhance the efficiency of the railway network, the Government of India introduced the
National RailPlan( NRP) , a strategic framevwardky dairmdad aty sd reama t
focuses on capacity enhancement, infrastructure modernisation & modal shift from road to rail for both freight &
passenger movement.

Underthe NRP, the share of freight traffic by rail is targeted to increase from the current ~27% to ~45% by FY30,
supported by largscale infrastructure initiatives. A key measure includes the construction of dedicated freight
corridors (DFCs) along higtensity routes to arrest the declining market share of railways & strengthen its
competitiveness. The plan also aims to substantially reduce freight transit time by increasing the average speec
freight trains to 50 kmph, alongside the completion otezas& western DFCs & the development of additional
corridors to further decongest existing routes & enhance network capacity.
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Further, to encourage private sector participation and expand cargo handling infrastructure, the government launct
the Gati ShaktMulti-Modal Cargo Terminal (GCT) Policy in CY21. The policy facilitates indultdyinvestment in
developing new terminals for handling rail cargo, with locations identified based on regional demand and carg
potential. By CY25, Indian Railways is set to comsimn 100 GCTs, while additional locations have been
provisionally identified across various states for future devedoy.

By connectingemote regions and providing affordable mass transit, Indian Railways not only underpins the nationg
market but also plays a crucial role in driving economic growth, generating employment, and facilitating urbanisatior

.12ndi an Rail ways, powering economic growth through
i ntegration
I ndi an Railways is a secure, affordable, and effici

and providing the most economical mass transit. Beyond mobility, it generatesdatgeemployment, drives
industrial growth, andostersnational integration. With electrification and dedicated freight corridors, the sector is
enhancing sustainability, efficiency, and competiti

The key importance of railways in India’s growth

= o>©<o

=) [+]

Logistics and freight Mass mobility and Sustainability & Economic impact and
powerhouse connectivity modernization employment
PIﬂ}_’S a PinJt?I role in Provides the most cost- = Electrified railways emit Provides large-scale direct
India s 10g15t1_CS ECOSYSte'H effective mass transit, 89% less CO- per tonne km employment while also
enabling efficient freight facilitating the than road transport, generating substantial

movement and driving

growth across agriculture, passengers annually
mining, cement, coal, and across urban and rural
automobile sectors. regions.

* Freight corridors enhance
speed, reduce congestion,
and boost competitiveness.

movement of ~6.9B advancing India’s climate
and sustainability

objectives.

indirect opportunities
across manufacturing,
construction, catering, and
allied services, reinforcing
its role as a key driver of
economic activity

* Modernisation drives
efficiency, cost savings,
and long-term
competitiveness. * Supports local economies,

* Connects regions,
promoting integration
and regional

development. exports, and India’s US$
5T economy target.
1.13ndi an railway infrastructure is shaped by diverse

The Indian railway infrastructure sector is shaped by a wide set of stakeholders spanning the central governme
production units, metro corporations, and private players. While the Ministry of Railways and the Indian Railway:
Board remain the apex autit@s, operations and development are increasingly supported by specialised bodies
public enterprises, and growing privagectorparticipation. PubliePrivate Partnership (PPP) models have become
integral, especially in station redevelopment, freightaistructure, and rolling stock procurement, helping reduce the
public funding burden while bringing in global expertise and efficiency.

The supplier ecosystem within Indian Railways is structured and tiered based on the criticality of components, lev
of technologicalintegration, and nature of engagement with production units and OEMs. Manufacturers supplying
high-value, safetycritical and performanemtensive components typically operate under stricter qualification norms
and longterm procurement frameworks estabed by the Ministry of Railways and its production units.

Within this ecosystem, Category 1 suppliers generally refer to manufacturers that supply-gris@ircomponents
directly to I ndian Railwaysd production units, | oco
These suppliers are typically Igact to rigorous technical validation, RDSO approvals, and compliance with
international quality certifications such as IRIS and ISO standards. Their role often extends beyond manufacturing
include design support, testing validation, andgiterm supply partnerships, making them integral to the railway
value chain.

Other suppliers within the ecosystem include-saimponent manufacturers and ancillary vendors who primarily
support Tierl manufacturerthroughspecialised part manufacturing and machining services.

137



2.

The supply oftractionsystems and related locomotive components is subject to rigorous testing, certification, anc
validation requirements mandated by railway authorities and OEMSs, creating significant barriers to entry while
ensuring high standards of safety, reliability, apérational performance.

The supplier landscape of Indian Railways can be broadly illustrated based on functional hierarchy and level
integration within the value chain, as depicted below:

Maj or st a&euteplidievrast e partici patic

Gover nédnent Key product
regul atory bodies @

= &)

M Alntegral coac
AMinistry of rail ways (Chennai
Alndian railways board ARail coach fa
AResear chstdesdgmnds (Kapunthala
or gan i(RREJYA o n AModern coach

(Raebharel.i
ABanaras locom
Achittaranjan
wor ks
Metro Corpora Privat & PPdc
articipa
B p & p

[allATa] l"E
ADel hi metro rail corporation ’
(DMRYL AAda-rsit ati on

ABangal ore metro rail redevel opment
cor po@BMRiOan infrastructur
AChennai metro rail limited AAl stTdm agar h
(CMR)L Bomb arndei terro ¢
AKol kata metro Operational manufacturing
cor po KaMmRICan Al RCT€at etra wmigi
AMumbai metropec and online ti
devel opment au APi orFfaredt r act i
(MMRDA Alndian rail wa mo t,@lr t er, nakit hoe
int@ones hand rol i g mptomeek
regi onal oper ATitaRairlh Syst.
propul si,cmupy

& g e agtsc

1.Metro coach manufacturing facilities in India and t

I ndia has devel oped one -reliint metrecandvalling sthak mantfacturgng esdsyst&msm o
As of April 2017,underthe Make in India initiative, the government has mandated domestic procurement of at leas
75% of metro cars and 25% of key equipment andsyglems. The sector is evolving into a key pillar of sustainable
urban mobility, supported by strong domestic demd & gl obal partnerships. Wi |
network has grown from ~248 km across 5 cities inl€¥ ~1,013 km across 23 cities by CY25, with average daily
ridership rising from ~28L to ~1.12 Cr.

The pace of commissioning new lines has accelerated from ~0.68 km/month from CY24 to ~6 km/month by CY2t
reflecting the growing public preference for meliased transit. India has invested ~INR 2.5L Cr & built ~2K metro
coaches domestically, with annidmldgets increasing from INR 5,798 Cr in FY14 to INR 34,807 Cr in FY26.

Ongoing & planned projects:

T ~900 km of new | ines under construction
i Key projects: Pune Metro Phase 2 (~12.8 km), Ahi
3 (~45 km)

i Del hi Metro: multiple corridor extensions
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Water metro projects in ~24 cities to replicate

I nternational p a ff tumedri snhgi pvbu mbea.ig .Me tXIoCA icnce 3)

Technol ogi cal upgradepoweriedeslhtass oomper ati ons,
Metro Rail Policy (CY17): CMPs , UMTAs , mandat o
central funding

Vande Bharat highlights:

= =2 =4 =4 =

. BBl

Devel oped by I ntegral Coach Factory, Chennai
First service | aundWedanasiCYrl®Outoem New Del hi
As of CY24: 102 services Qabjhet nait woy kacross el
Occupancy rate: ~96.6%, reflecting strong passe

Symbolises Indiabs -gp®evd ntgr iamp ama# et yamdr ihddg ha e

Factory name Location Year Description
Modern coach Raebareli, Uttar : ma.nufacturmg_ and automated modular
2012 metro coach production

factory Pradesh

. *  Specialises in lightweight metro coaches and
Rail coach factory Kapurthala, Punjab 1985 mternational exports
(RCF)
Patiala locomotive . . * Maintenance excellence and support for metro
works (PLW) Patiala, Punjab 1981 & EMU operations
Bharat earth * Driverless train tech and energy-efficient metro

Bengaluru, -
movers ltd. Karnataka 1964 solutions
(BEML)
] . A * Modernized metro traction designs and
Banaras locomotive Varanasi, Uttar 1961 technoloev collaboration
works (BLW) Pradesh ’ &y
Integral coach Chennai, Tamil 1955 : Elggfnngsis?l manufacturing and high-
factory (ICF) Nadu Pe
Chittaranjan Chittaranian. West * Advanced electric locomotives for metro and
locomotive works Beni ai 1950 suburban transit
(CLW) g
eet replacement in Indian Railways, driving susta

Indian Railways operates one of the largest rolling stock fleets globally, but a significant share is approaching the e
of its economic life. While policy guidelines prescribe replacement after 30 years of service, a sizeable backlog h:
emerged, creatgnsustained demand for new wagons, coaches, and locomotives. This replacement cycle represent
recurringopportunityfor rolling stock manufacturers, further supported by annual procurement programmes and metr
system expansion

f
f

Current f)I3eert, 9(OFLY 2Jagons, 91, 948 passenger coach
Repl acementSegruviided ilniefse capped at 30 years.
Bac kd mmgc:efrhres Comptrol l er and Auditor General ( CA

in the timely repl aacgeemde nrto lalnidn g esnteowcakl aonfd ocvreirt i ¢
exceeded their recommendbdusesaifeeylifasufbisie

to this backlog, underscoring the urgent need f
Rolling stocAknmualgrammeur ement and replacement
productivity, and emission reduction.
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i Ageing fleeThbdoagkengché: the rolling stock fle
coaches, one of the primary passenger coach ty
coaches.

.16ndi an Rail ways6 modernisation dr-i@eem emhastmagt eV &

Indian Railways is undergoing one of the largest modernisations drives in its history, aligning with global benchmark
on safety,efficiency, sustainability & passenger experience. The transformation spans network electrification,
adoption of digital signalling, deployment of indigenous train protection technology, introduction -gfemexation
trainsets & use of advanced materials in rgllstock manufacturing.

A key initiative under this drive is Kavach, an indigenously developed Automatic Train Protection (ATP) system,
designed tautomaticallyapply brakes if the loco pilot fails to do so and ensure safe operations even in adverse weathe
After successful trials & safety assessments, Kavac
has now been deployed across ~1,465 riateon South Central Railway, with the upgraded Kavach 4.0 approved
in CY24, marking a major step towards achieving-8ltertified safety standards.

As per the economic survey of FY25, ~17 new pairs of Vande Bharat trains were introduced & ~228 coaches produc
between AprilOctober of CY24. The modernisation push also extends to logistics, with ~91 Gati Shakiibtlddi

Cargo Terminals commissiondd ~17 PPP projects worth ~INR 16K Cr
commitment to a modernised, technologically advanced & integrated rail ecosystem.

I n parall el the Amrit Bhar at Station Scheme (AB
modernisation agenda, aimed at transforming passenger experience & urban integration through systematic sta
redevelopment. As of CY23, ~1,275 railvstationshad been identified under the scheme for phased development,
with each station planned individually based on specific local needs and potential.

By CY25, significant progress has been achieved, with ~103 Amrit Bharat stations inaugurated across 18 states. T
scheme focuses on improving passenger amenities, building sustainable infrastructure & ensuring multimod
connectivity, reflecting the goverme nt 6 s vi si on t o make rail way stati ol

Key innovations transforming Indian railways

in rolling stock

T e 0 ol 5 5 0 e i S S S S S S WS S S S S S e 1

5 i : *  As of August 2025, ~69,154 km broad-gauge network electrified, reflecting ~99.1% :
Electrification & electrification with a net-zero carbon target by FY30 1
energy efficiency : *  Adoption of lightweight steel, aluminium, fire-retardant materials & protective films reduces :

: energy use and enhances durability, safety, and comfort :

e 5 T e 1

: *  Kavach ATP! deployed across 1,465 km, 707 locomotives, and 523 stations, strengthening :

|, Digital signalling | operational safety 1
n/ { & safety : * 6K stations enabled with Wi-Fi and 1K with CCTV?, enhancing passenger experience and :
: security :

e A A Bt et e e e G 1

High-speed & e As of FY26, fleet ?nclusies 144 Yande th.xrat train‘ser\'ices (160 km/h), while the upgo.llling :
semi-high speed I Namo Bharat Rapid Rail (Delhi-Meerut) is set to further enhance passenger connectivity :

teab : *  The Mumbai-Ahmedabad Bullet Train project is set to redefine connectivity and drive .

Fains ! economic growth along the corridor :

T e o 1

S oanced : *  New coaches by ICF* and BEML* use high-strength steel, aluminium, and fire-retardant :
¢ ials & fil I materials for improved safety and efficiency 1
materia : *  Industrial films with anti-graffiti, UV-resistant, and shatterproof properties enhance :

I 1

I 1

durability, hygiene, and comfort
Note(s): 'Automatic train protection, >Closed-circuit television, *Regional rapid transit system, *Integral coach factory, *Bharat earth
movers limited

I ndian rail way networ k
.Ttlhe I ndian Railways network is defined by its vast
ongoing capacity expansi on

Indian Railways is among thé"4 ar ge st rail net works globally, serv
freight mobility. With rapid electrification, infrastructure expansion, and digital modernisation, it is positioning itself
as a sustainable, futuready transport systemict i c al t eermhgroavth.adés | ong
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i Net wor k=6%,a8®02 Km route | ength as of August 202

and interstate connectivity.
i El ectrification9® kWsdfaitnteebinddttwark i s electrifi
FY30 to cut costs and support Indiads climate g
i Admini strati wenfag@me wdrrkocugh 17 zones and 68 oy
oversight and operational efficiency.
i St ati on >etdKormplaissenger stations, with a daiily r
class metropolitan hubs, ensuring inclusivity a
i Track i nf r-a3s4tkr uKent wrfe :t-d a o k s ttyri ahthkd hsiegcht i ons, supp

gauge conversion projects.

i Dedicated FreighTh€oMrndetsy (OFCRai |l ways i s deve
routes & enhance freight effi cdteirec yEaasctreasns DtFhCe f
to Sonnagar (~1,337 km) & the Westerm) DIFEC Dadrm
km), together span ~2,843 route Km, forming the

As of FY25, ~96.4% of the total route length has been commissioned & made operational, with the balance section
thefinal stages of completion. These corridors collectively form the-Wastt industrial artery, facilitating faster &
more efficient freight movement between major ports & inland industrial hubs.

In addition to these, the Ministry has also undertaken the preparation of Detailed Project Reports (DPRs) for three n
DFCs to expand the network. These include the-Eaast Corridor (Kharagptvijayawada), the EadVest Corridor
comprisingPalgharBhusawalNagpurKharagpusDankuni & Rajkharsawa#alipahartAndal sections, & the North

South sub corridor (Vijayawaddagpurltarsi).

1 Manufacturing & nmaiantheansandevel oped an indigeno
ecosystem comprising |locomotive & coach factori
this ecosystem is supported by key domesEliecctgu
Pionemed,Fi Bnd others that manufactures critica
alternators, filters & |-opebmathcee &partdacedonimp
sector

i Digital & safebDgplmoymreemt safti asdvanced signalding
ti me asset monitoring, supported by Kavach, I n
(ATP) system, to enhance operational safety & e

i Future rédadi oasas: Rai l Pl an CY30 drives capaci
decarbonisation initiatives.

.12ndi an Rail ways continues to drive mobility & econ

resilient freight performance

Passenger traffic declined sharply from 8,086B in FY20 to 1,250B in FY21 due to the ®©\@&nhdemic, marking
anunprecedentedrop in ridership. The sector then rebounded, reaching 6,905B in FY24, representing a CAGR o
76.7% over FY2124.

Recovery was supported by government investments in network expansion, modern rolling stock and digital ticketin

reinforcingr a i | volg in erfhancing mobility and economic growth. However, traffic volumes have not yet fully
returned to prgpandemic levels.
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Indian railway passenger traffic - By volume
(#M, FY20-25)

\ y-0-y /

(84.5%) CAGR _—

8,086.0 \ - 76.8%
- 6,396.0 6,905.0

4,254.1
3,519.0
1,250.0
FY23 3

FY20 FY21 FY22 Y24 FY25%

Note(s): *Till october 2024
Source(s): Ministry of Railways, 1Lattice analysis

Marketgrowth is driven by sustained investments in railway infrastructure;sgghd corridors & network expansion,
which are enhancing travel efficiency and fuelling strong growth in passenger traffic across India.

Key driver of railway passenger traffic in India

Growth in passenger traffic is supported by large-scale infrastructure

investments, including expansion of high-speed & semi-high-speed

Strong infrastructure corridors, station modernisation, and introduction of advanced trainsets
push like Vande Bharat Express, enhancing travel efficiency

- With new lines emerging in complex regions like Tripura & the launch of
‘3 : the first railway station in Meghalaya, along with ongoing electrification |

@ ‘:} & network upgrades, Indian Railways is strengthening connectivity in

- previously underlinked regions, driving passenger traffic growth across

Improved connectivity the country

I ndi an Railwaysdé freight traffic demonstrated steac
in FY24, reflecting a CAGR of ~7.0% over FY-2d. As of December 2024, preliminary FY25 data indicate a
moderation to ~905 MT. This trajectornwd er scores the sectords resilien:t

fluctuating demand and logistical challenges.

Indian railway freight traffic - By volume

(MT, FY20-25)
CcaGR __— "

7.0% o
1,418.8 1,510.8 ,589.
1}212.2 19233-8
FY20 FY21 Fy22 FY23 FY24 FY25*

Note(s): *Till October 2024
Source(s): Ministry of Railways, 1Lattice analysis

Market growth was driven by strategic infrastructure investments, expansion of DFCs, & policy initiatives under the
Nati onal Rai l Pl an, which are enhancing capacity, ¢
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Key driver of railway freight traffic in India

. { \
' 1+ Expansion of DFCs & initiatives under the National Rail Plan, targeting 1
Supportive regulatory I 45% of India’s freight traffic by CY30, are driving capacity enhancements :
framework : & improving operational efficiency across the Indian rail freight network |

N ’

1+ Railways offer lower transportation costs, energy efficiency & reliable
I transit times compared to road, making rail freight increasingly attractive
: for bulk & long-haul shipments, thereby boosting overall freight volumes

N e e e e e e e e e e e e e e e e e e e e 2o 7/
3 Il ndian government support and initiatives
The Government of India continues to play a pivotal role in modernising and expanding Indian Railways, providin
strong policy direction and substantial financial support for infrastructure development. In the FY25 Union Budget
an allocation of INR B50Bwas announced, the highester outlay for Indian Railways, with a focus on network
electrification, technological upgrades, and station redevelopment.
As per FY24, I ndi an Rail ways, was one of the worlc
facilitated more than 18M passenger journeys daily, underscoring its role as a critical enabler-efstmioic
integration and inclusive growth.
3.1lndi an Railways is transforming passenger experien
upgraded stations.
I ndi an Railwaysd modernisation strategy focuses on
Passenger convenience has been elevated through streamlined ticketitignere@ldates, and efficient grievance
management. Safetyeasureare being strengthened with advanced indigenous technologies replacing legacy system
to ensure secure operations.
Connectivity and speed are being enhanced through the introduction of modern train services, while stations are be
upgraded withworld-class facilities, improved amenities, and sustainable infrastructure. These efforts collectively
reflect a strong commitment to operational excellence, passenger experience, dadriagrowth.
3. ”2he I ndian transport budget (across all modes) has
expansion and modernisation
Over the past five years, the budgetary outlay for all modes of transport in India has steadily increased, reflecting t
government 6s focus on expanding capacity and modern
by the Ministry of Fhance, capital expenditure rose from INR 1,365B in FY20 to INR 5,259B in FY26, representing
a CAGR of ~31%. Railways have consistently accounted for a share ranging f&bfeddver this period.
India’s capital expenditure across transport modes - By value
(INR B, FY20-25) .
| % Share of railways capex within thel , —
' total capex across all transport mode : CAGR —— 5,084 5,259
"""""""""" T atow
- 3,660
2,981
1,987
1,365 .
FY20 FY21 FYy22 FY24 FYy25+
Caorw |1 ss0% |1 303% | u‘;al;.,‘"' Cana% |1 a79% |
Note(s): The CapEx for all modes of transport represents the combined allocation across Ports, Shipping & Waterways: Railways:
Roads & Highways; and Civil Aviation sectors, *CapEx figures for all years represent the actual expenditure incurred, except for
FY25. where the revised estimate has been considered
Source(s): Union budget (Ministry of Finance), 1Lattice analysis
3.12ndli ads rail way capital expenditure has grown from
moderni sation, electrification, and domestic capaci
I ndi ads rail way capital expenditure increased from
30.0%o0veFY2025. This growth underscores the government 6s
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.13ndi an Rail waysd c

and urban transit, as well as the rising need for efficient passenger and freight movement. Capacity additions
infrastructur e, |l ocomotives, and rolling stock are
I ndiao initiative.

Indian railway capital expenditure - By value

(INR B, FY20-25)
CAGR 2,426
/ e I

1,093 1,173

B .

FY20 FY21 FY22 FY23 FY24 FY25

Note(s): *CapEx figures for all years represent the actual expenditure incurred. except for FY25,
where the revised estimate has been considered
Source(s): Union budget (Ministry of Finance), 1Lattice analysis

3. R2r.e2nds in internal and external budgetary support

Over the last five years, Indian Railways has seen a clear shift in the way its capital expenditure is financed. Wh
earlier a significant portion of investment came from ektrdgetary resources and internal revenue, the reliance on
these sources hgsaduallydecreased.

Today, most of the funding comes from direct Gross Budgetary Support (GBS) from the central government, providir
stable andpredictablefinancing for major projects. Internal resources continue to contribute a modest share,
constrained by operating costs and limited surplus generation. This trend ensures that key initiatives such
electrification, safety upgrades, network expansion, randernisation are backed by strong government support,
reducing dependence on borrowing and enhancing fiscal susli&nabi

pital expenditure is now primar.i
e i

a
and sustainable modernisati on

Indian Railways is accelerating modernisation and capacity expansion through active private sector participatio
Initiatives suchasGati Shakti, the National Logistics Policy, GPWIS, and LSFTO create a supportive framework for
private investment. The PPP model, backed by IRFC, mobilises market funds for rail corridors, terminals, an
workshops, while private operators manage freigfggistics, and digital services. These efforts are driving cost
efficiencies, improved service quality, and letegm infrastructure growth.

Policy reforms

+ Government initiatives to facilitate private
investment and participation

* Key programs like Gati Shakti, National
Logistics Policy, GPWIS!, LSFTO?

+ Streamlined regulations and mcentives for
cargo terminals and private operators

Public-private partnership

PPP model drives funding for rail
corridors, workshops, and terminals
+ IRFC® mobilises market financing,
reducing dependence on state capital
Jomnt ventures enhance project
execution efficiency and innovation

Private
participation
in Indian
railways
Freight & logistics operation
Significant onboarding of private
terminals, logistics, and container
operators

Dedicated freight corridors enable private

Industry impact & growth
Logistics cost reduction and enhanced
service quality

Increased competition drives
modernisation of rolling stock and asset

operations and maintenance contracts management
+ Digital freight booking platforms *+ Private investment and PPPs support
accessible to private service providers long-term infrastructure expansion

Note(s): 'General purpose wagon investment scheme, “Liberalized special freight train operator, ‘Indian railway finance corporation
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3.T4he Nati onal

Rai | -Pll ass ernavii Isway sn eat warr K dt hat

and sustainability

meet s

The National Rail Plan (NRP) serves as a comprehensivetéomgstrategic vision crafted by Indian Railways to
develop dutureready railway system by CY30, designed to cater to the projected growth in both passenger & freigh
demand up to CY50. The plan focuses on capacity creation ahead of demand, enhancing operational efficiency ¢
increasing the modal share of rail freightt6%. It integrates modern infrastructure development, technology adoption

& policy reforms to transform Indian Railways intavarld-class, sustainable, and efficient transport network.

As part of the NRP, vision for CY24 was launched to-femtk key projects such as 100% electrification, multi
tracking of congesteutes and upgradation of speeds to 160 Kmph on the Bédrah and DelhRMumbai routes

& 130 Kmph on all other Golden Quadrilatefablden Diagonal (GQ/GD) corridors. Additionally, 58 supercritical
projects covering ~3,750 Km with an investment of ~INR 3966& ~68 critical projects covering ~6,913 Km with

& investment of ~INR 75,736 Cr were set for completion by CY24.

The NRP also outlines significant proposed expenditure across major infrastructure segments, including the expans
of Dedicated Freight Corridors (DFCs) beyond the existing Western & Eastern DFCs, identification of repebidjh

rail corridors and modaisation of rolling stock encompassing locomotives, passenger coaches and freight wagons
These investments are aimed at i mproving capacity,
logistics and mobility framewaork. Collectively, thatiatives under the NRP represent a substantial, foreatdng
investment blueprint to establish a modern & efficient railway network by vision for CY30.

3.T4h el NRP envi
goal s

sions a modern and efficient rail

way sy

TheN R P vdisson for CY30 centres on creating a robust, modernised, and efficient rail system capable of supportin
I ndi ads economic growth and sustainability goals. K

Long-term planning objectives

demand

]
é Capacity ahead of ! *

1

1

The plan targets adequate rail capacity by CY30 to handle freight and passenger demand through CY50
Involves new line construction, doubling, electrification, and signaling upgrades to reduce congestion

Increase rail
modal share

1
Operational i
excellence |

Sustainability and
electrification

Infrastructure
development

» e % b

To raise rail’s freight share from the current low levels to 45%, enhancing cost-efficiency, speed, and reliability
Plan aims to raise freight train average speeds to 50 kmph and cut transit costs by ~30% for competitiveness

Adopt Al-driven planning and forecasting to optimise assets, scheduling, and freight movement
Improved passenger amenities, such as better coaches, Wi-Fi, and station modernisation are targeted

Indian Railways targets broad-gauge electrification by CY30, with traction power from solar, wind, and hydro
The initiative will cut carbon emissions and shrink railways” footprint, aligning with India’s net-zero goals

Develop dedicated freight corridors, high-speed rail, and multi-tracking to boost capacity, speed, and efficiency
Decongest existing lines and support future demand growth

1
@ Private sector e
participation .

1

3.4he NRP foc
pl anning

Boost private sector participation in rolling stock. operations, infrastructure to improve efficiency and innovation

Leverage public-private partnerships to mobilise investment and meet NRP targets

uses on expanding capacity and opti

mi s

The NRP places a strong emphasis on expanding physical capacity to meet future demand while optimising the exist
net work through technology and integration. |
network development witcommercial and operational policies, ensuring that capacity is proactively created ahead o

demand and coordinated

across modes, regions, and economic sectors.
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3.FBor ei

Capacity creati
®
AConstruction and c
dedicated freight

86 5k7im by @A@Y segr ega
freight and passen
better speed and e

ADoubl ing and tripl
along the Golden
Gol den Diagonal wi
upgratig@6@mph on s
passenger corridor

A6®of rail way3kapex
focuses on core up
doubliand remodel in
advanced signaling

capacity

No()etNat i onal,2ER@ibImpBRIr an

gn direct i

devel opment

nvest ment in |

NRPKey strategic pillars
Mul ti modal integ Networ k opt i mi
@ &
ANRPpl ans direct rai ANRP targets raisi

key i nadagwmindi dlogi st
clusterzs0Ophroagk f

speed
5 mp h

f r2osnm pbhe | toow
BW i@QY coor d

terminals and mult capacity,aendpaomsie
CY3 0 rationalisation
AUni fied schedulin¢ AAs of 2AL20% @%o0 f
|l amitl e | i nks will bropaluge routes, w
transfernr agbangd r with full electri

a

waterways at key h CY30 or efficiency
a cut s
a
r

AFreight bypasses

ease bottlenecks ANet wopki miisnactl iuodre
handling and inte nationwide roll ot
domestic 2andde&XI M higrensity corrid:

asset management
mai ntenance

ndi an Rail ways has gr

ForeignDirect Investment (FDI) in Indian Railways has steadily increased since the government allowed 100% FD
under the automatic route for most railway infrastructure sectors in CY14 (excluding operations like passenger servic
and safety).

By December 2024, cumulative FDI inflows in railweslated components had reached INR 91.5B, reflecting
sustained global investanterestand government policy focus on rail modernisation. Policy instruments like the
Participative Policy and the push for station redevelopment via PrRiiate Partnership (PPP) models have
significantly broadened FDI avenues, including station upgradestefreight terminals, urban transit projects, and
automatic signalling systems.

3.batlest trends highlight global -pédaymodedni sanigomDof
towar-ireeadsypeedi ghowth by CY30

Latest trends

1 In recent years, global participation in Indian
France (Al stom), Japan (Hitachi), Ger many ( Si er
manufacturing pl antyst ey, anared rsalglniand i s8¢ o sk [
infrastructure projects | iskpee edde driaciat ecdo rfrri ediogr hst.

1 Al stom continues operating the | argest FDI proj ¢
factory, supporting t hfer igeowcelryn memd 6mo dva rsn ofnl edt .
i n project s -Ahinkea atbhhhdl eMu mibraaii n, empl oy i n ghiSghip enekda n
rail services.

i Firms such as Al stom, GE Transportation, and T
manufacturing and R&D facilities, driving techr
under the O6Make in I ndiad program.

Policy and outlook

i I ndi ads FDI policy in railways encourages 100%
rail way infrastructur e asrpeeaesd, tirnac lnusd i ndge dsi uchau rebda
manufacturing,cemgunmail ¢tanigonandexel edi ng operati
remain government controll ed.

1 The government has accelerated station redevelo
foreign investors, which fosters further i nfl o\
infrastructure.
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i With I ndia targeting a massive US$ 750B invest

frameworks and bundling | and and commercial dev:
foreign capital and eapeéeohiasecowhrbé semain and
3.®t her policies and initiatives

Indian Railways continues to pursue several transformative policies and initiatives to modernise infrastructure an
operations, improving passenger experience and operational efficiency. These efforts are integral to building a futu
ready railway ecosystemsup r t i ng I ndi ads economic growth and sus

.St.alt i on redevel opment private train operations and

domestic manufacturing in Indian Rail ways
Indian Railways is undergoing major transformation through station redevelopment, private train operations, and Mal

in India initiatives, with a strong focus on modernisation, sustainability, passenger experience, and indigenou
manufacturing to enhance connectivity, selfance, and global competitiveness.

T

Private train

Station redevelopment . Make in India efforts
operations

+ Under the ABSS! launched in * Indian Railways is advancing * The Make in India initiative
December 2022, ~1,300 stations plans to operate 151 private trains remains a cornerstone policy for
are being redeveloped into modern on 109 paired routes by FY27, Indian Railways’ manufacturing
multimodal hubs, with 103 already expanding on the success of the and innovation, driving indigenous
inaugurated by May 2025 Tejas Express to deliver world- production of rolling stock,
featuring amenities like improved class passenger experiences across locomotives, signaling equipment,
access, AC waiting areas, lifts, and major clusters including Delhi, and railway components.
divyangjan-friendly facilities. Bengaluru, Mumbai, and Chennai. « India has emerged as a significant

+ Redevelopment projects are + The program aims to leverage exporter of bogies, coaches,
focusing on sustainability, safety, private capital and expertise to propulsion systems, and high-tech
digital integration, and passenger supplement public sector services, rail components, supported by
comfort to transform stations into with tenders for private train investments in new manufacturing
urban centers that foster economic operations actively invited and facilities and R&D centers in
activity while addressing investments estimated around INR partnership with global leaders.
environmental concerns. 300B. * The initiative dovetails with

+ Key examples include large-scale + Private train operations focus on ‘Atmanirbhar Bharat” goals,
upgrades in Maharashtra and modern coaches, faster speeds (up facilitating technology transfer,
Northern Railway zones like to 160kmph), improved onboard skill development, and localization
Chinchpokli and Shamli stations, services, and digital ticketing to reduce import dependence
targeting enhanced accessibility integrated with IRCTC? platforms. while increasing exports.
and seamless multimodal
connectivity.

Note(s): !Amrit Bharat Station Scheme, *Indian Railway Catering and Tourism Corporation

4 Rolling stock in India, modernising rail mobility t

The rolling stock sector is a vital component of national infrastructure, encompassing the design, manufacturin
operation, and maintenance of railway vehicles such as locomotives, coaches, freight wagons, and metro cars, al
which play a key role irransporting passengers and cargo across extensive networks.

This industry is distinguished by its capitatensive nature, technological innovation, and a strong focus on
modernisation initiativesuch as the introduction of advanced trains like Vande Bharat, automated monitoring
technologies, and enhanced production capabilities.

Investments in rolling stock drive operational efficiency, safety, and connectivity, supporting the growth and

competitiveness of the broader railway ecosystem ar
network
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.1lndi adés rolling stock additions are projected to gr

whil e coach and | ocomotive segments see moderate g
and freight operations

The annual addition of rolling stock in India has seen a sharp acceleration across categories. In FY20, around 23,
units were added, with wagons forming the majority at 65.0%, followed by coaches at 31.0% and locomotives at 3.0
By FY25, total additios increased to 50,544 units, with wagons further strengthening their dominance at 83.0%, while
coaches declined to 14.0% and locomotives remained stable at 3.0%. Looking ahead to FY30, total rolling sto
additions are projected to reach ~2,04,0fis, with wagons accounting for a significant 93.0% share, while coaches
and locomotives contribute 6.0% and 1.0%, respectively.

Over FY2530, wagons are expected to grow the fastest at a CAGR of 35.2%, compared to 11.0% CAGR for bot
coaches and locomotives.

Number of rolling stock added per yvear in India — By type
(# units, FY20-30P)

CAGR CAGR
FY20-25 FY25-30P
2,04,011 16.4% 322%
12.6% 11.0%
-0.8% 11.0%
22.1% 35.2%
50,544
23,697 3.0% 14.0%
31.0% 3.0% 83.0%
65.0%
FY20 FY25 FY30P

M Wagons M Coaches M Locomotives

Source(s): 1Lattice analysis

ng stock market is projected to rise
17.5B) in FY30, with a CAGR of 25.3%

The Indian rolling stock market, segmented into wagons, coaches, and locomotives, has witnessed robust growtt
recent years. The market was valued at INR 243.7 B (US$ 3.5B) in FY20, with coaches accounting for 54.09
locomotives 33.7%, andagons 12.3%. By FY25, the total market value nearly doubled to INR 480.7 B (US$ 5.7B),
with coaches at 42.7%, locomotives at 35.1%, and wagons rising to 22.2%.

Looking ahead, the market is projected to reach INR 1,482.6B (US$ 17.5B) by FY30, with wagons at 40.2%, coach
37.2% and locomotives 22.7%, supported by increasing investment in freight modernisation and passeng
infrastructure upgrades.

During FY2530, wagons are expected to grow fastest at a CAGR of 41.0%, followed by coaches at 21.8% an
locomotives at 14.8%, reflecting a strong push toward capacity creation across both freight and passenger transj
segments.

Substantial capacity additions are expected in locomotives, coaches and wagons, supported by domestic manufactu
under the AMakeao initiative. Partnerships with glo
transfer to Indian manufacturers, enabling local production of advanced rolling stock. For instance, in CY23, Alstor
delivered its 300th WAG12B electricdomotive, equipped with IGBbased propulsion & regenerative braking,
while modern depots use advanced systems to anticipatkdowns & enable proactive maintenance. Such
collaborations are expected to significantly enhance domestic production capacities & operational efficiency acro
I ndi ads railway networ k.
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Indian roll i nBy styge& mar ket
(Il NRFR @B B)
CAGR CAGR
Fe@es Fese
14 8.2 14.6% 25.3%
15.5% 1 8%
9.3% 2 B%
48D
248 20.0% 4 0%
5 o0 > T
=21 3%
Feo Fes F8P
EWagom€oacméocomotives
Soucleatti ce analysis
2.4 RBobust institutional demand and strategic moderni s:
nati onal infrastructure goal s
Indiads rolling stock industry is wundergoing a tra
governmentnvestmentsand rapid modernisation initiatives. With expanding metro networks, electrification drives,
and flagship programs such as the National Rai |l P

infrastructure growth story.

Key growth drivers shaping the |
(ADemand from I.méien Aauj paysat e )
I continuwsthoarsseong foqauasrfcnrrrm'

H components
Strong i néppgyISuEs

n across major- ciI

expansio
metro \critical rolling stock and fuel
{AFIagshlp progr ams suckBOBs/GathieSHQa
| and Make in | ndioaleamasacedlbern atl
jAsignificant investmenmiamdhs ét wo
infrastru gy upgrades ar et errm vdamaingd |wingi bi I}'
(AThe sector is depl,opiema bd cda pa e

I mai nt eannadn cceont r ol systems to en
Al nvest mestpe eidnl rduditdrhi ¢ ,d nodc ostenfi ettvye
| technologies such as advanced b
CRENININCNINCY | reshaping operational standar dk
AStrong focus on gr epeorwesroeldy tsitoart s
regeneratawnwde fdade@hkidig .l ocomoti ve
&ab AAt manirbhar Bharat initiatives

i
S0e domestic marcthaotl ogyndg pmamdfuert i

|l ocal ma n

.‘-“,T',., APassenger traffidrivesmetyt onednm o

BTN expansion in North and South 1In

o AFreight volumes are pdmoivenemr ¢
Regi onal by :ndustri al demand and dedi ca
mo me nt u j Wester.n I ndia

No()etl nternet of Things

2.4 . Use of forged parts, air brake systems, tubular <con
Forged components, braking systems, tubular assemblies, and propulsion equipment such as traction motors

alternators form the mechanical and electrical bac
operations. The growing deploymi®f electric locomotives highlights the critical role of advanced propulsion systems
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in enhancing energy efficiency, operational reliability, and modernisation. Their localisation and upgrade align witl
government priorities on indigenous manufacturing while also creating export opportunities in global rail markets.

As India acelerates network expansion and upgrades, these engineered systems will remain essential to ensuring
safety, efficiency, and lontgrm reliability of railway assets.

Forged components
A Axl,ebeglosiphreds

Air brake systems
ASingl e -pminpde tswist e

transmissions form the consirsetleinatbl e br ak
backbone ofenrsodrliin t across |l ocomoti ve
mechani cal strengt n ABogmeunt ed syst em:

A Advanced forging te€echg
dur abpfialtiitgyu e ,arneds i1 sot n.
term cost effici

through automatic
mi ni chowati me with
mai ntenance

Propulkygisbe ms
A Tr acmdtomda! t e rdneal tiovrest,
efficient power tr
accel eration and

A Advanced propul si
enhances preerlfiogabmalnictey

Tubul ar component
ABrake and feed pi
r ot lsynchraoinri sdeidstri bu
u - train systems for
efficiency
Al RISOertified man

compatibility with elect and hybridensures s urpeelriiabmid
rolling stock gl obal compliance
5 Advances in propulsion systems enhance efficiency a

The modernisation of Indian Railways is significantly influenced by advancements in propulsion systems
encompassing traction motors, alternators, and other critical components. These developments are pivotal in enhan
operational efficiency, supportinglectrificationgoals, and aligning with sustainability initiatives. The increasing
adoption of advanced technologies and stringent operational requirements is driving the demangéofdrighnce,
durable, and energgfficient locomotive componentsrass the Indian Railways network.

Demand trends for propulsion systems

Traction motor Alternators
* Railway is becoming an increasingly * Increasing use of modern onboard

energy-efficient mode of transport due to electrical systems emphasizes the need

rising electrification, energy efficiency for reliable power supply, seamless

& lower carbon footprint, emitting ~89% operations & integration with energy-

less CO: per tonne-Km than road efficient technologies

transport - Domestic production is gaining

- Such large-scale adoption of railways momentum, with companies like KEL!
drives demand for traction motors, a key developing high-power alternators, such
component in electrified locomotives, as the 230kW traction alternator for
enabling quieter, energy-efficient, & cost- “diesel electric tower cars” extensively
effective operations across the network used by the Indian Railway

Filters Other locomotive components
» Focus on engine reliability and lower » Expansion of modern rail fleets and

lifecycle costs in diesel locomotives is emphasis on operational safety &

driving demand for high-performance reliability accentuate the need for

fuel, air, and oil filters that enable advanced shafts, bearings, couplings &

cleaner combustion and longer engine life other critical components

- Adoption of advanced filtration - Key parts like camshafts, which regulate
technologies is rising to boost fuel fuel & air intake for optimal engine
efficiency, cut emissions, and reduce efficiency, are seeing rising demand
maintenance downtime, supporting Indian driven by government-led infrastructure
Railways’ fleet modernisation projects, high-speed rail corridors, & rapid

deployment of DFCs?

Note(s): 'Kerala Electrical & Allied Engineering Co. Ltd., 2Dedicated freight corridors
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5.0emand for forged brake systems and tubul ar comp (

regul ations, infrastructure growth, freight and pas

The demand for forged brake systems in India is being shaped by multiple converging factors. Expansien of hig
speed corridors and metro networks is creating the need for advanced braking solutions, while stricter regulatc
standards emphasiskirability and reliability. Local manufacturing under the Makdndia initiative is further
boosting availability and reducing import dependence. At the same time, rising freight volumes and increasin
passenger traffic are accelerating wear on wheels and brakdercing the requirement for safe, higarformance
forged components across both new projects and ongoing maintenance.

3
2 Make in India initiative 4
Regulatory standards Freight traffic

- Stricter safety regulations and :;f?on;ra:ﬁf::rgzﬁ{m + Higher freight traffic (~1.6K
higher speed requirements railway wheels annually MT in FY24) increases wear on
necessitate the use of high-quality reducing dependency 011, wheels and brakes, driving
forged components for enhanced replacement demand

imports and supportin
durability and reliability P j;i‘;f’ g

1 Capacity expansion &

Passenger traffic

* Increase in passenger traffic
(~7TK M travelers in FY24)
requires more reliable and
high-performance braking
systems

* Indian Railways' investment
in high-speed corridors and
metro networks drives the
need for advanced forged
brake systems to ensure
safety and performance

Demand trends
for forged brake o lth
systems

Tubular components form the structural backbone of rolling stock, used extensively in bogies, underframes, couple
and suspension assemblies. Their demand is rising as rail networks expand, and trains operate with heavier loads
higher passenger volws. Forged tubular parts are preferred for their fatigue strength, vibration resistance, corrosiol
resistance, and durability, ensuring safety and stability under continuous stress. With growing traffic and stricte
maintenance cycles, these componentb@ceming indispensable for both néwild projects and periodic overhauls.

Demand trends for tubular components
Infrastructure development
Ongoing projects, including track expansions and station upgrades, lead to increased demand
for tubular components like axles and structural tubes
Industrial growth

The rise in industrial activity and energy projects further boosts the demand for seamless and
structural tubes, essential for construction and transport infrastructure

Lightweighting trends
The push for lighter, more efficient rolling stock drives the need for high-strength,

corrosion-resistant tubular components

Freight growth
ﬁ The steady rise in freight traffic has increased demand for axles and structural tubes
essential for wagons and rolling stock

Passenger growth
Passenger traffic growth is driving demand for tubes and axles in coaches and metro trains,

T2
"=

making these components critical to ensuring safety, and efficiency in passenger mobility

.12ndi an Rail ways is replacing outdated brake systems
ef

reliability, ficiency, and passenger safety acros

Indian Railways has been undertaking lasgale initiatives to replace and modernise braking systems across its
rolling stock fleet. With theyradual phasing out of older ICF (Integral Coach Factory) coaches and the adoption of
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advanced LHB (Linke Hofmann Busch) designs, the focus has shifted toward improving safety, efficiency, an
reliability in train operations.

Modern technologies such as disc brakes, microprocesstmlled systems, regenerative braking, and bogie
mounted brake systems are beinfyjdduced to meet the demands of higher speeds and heavier loads. Additionally,
the use of composition brake blocks and wheel slip control mechanisms highlights the move towards more durat
and lowmaintenance solutions. These measures collectivelytreflet ndi an Rai |l waysd comm
braking infrastructure in line with international standards.

Replacement and modernisation of braking systems in Indian rolling stock

Replacement of ICF coaches with LHB coaches

Indian Railways is phasing out older ICF
(Integral Coach Factory) coaches and
replacing them with LHB (Linke Hofmann
Busch) coaches, which come with
advanced disc brake systems for higher
safety and efficiency

Adoption of microprocessor-

controlled brake systems

* New and retrofitted rolling
stock are being equipped with
microprocessor-based brake
controls, offering greater
precision and reliability
compared to conventional
pneumatic brakes

Introduction of regenerative braking

* Modern EMUs!, MEMUs?, and
electric trainsets are incorporating
regenerative braking technology,
which feeds energy back into the
grid and reduces wear on mechanical
braking parts

Note(s): !Electric multiple unit, Z2Mainline electric multiple unit, *Periodic overhaul

moderni sation and

5.RBail way §
are driving strong demand for tubular components in
I ndi ads rail way sector i s undergoing rapid transf

Enhanced braking in new trainsets

« Trainsets such as the Vande Bharat Express
and Amrit Bharat Express incorporate
advanced disc and electro-pneumatic
braking systems to handle higher
acceleration and deceleration

Bogie-mounted brake systems

* Indian Railways is replacing older
under-frame brake rigging with more
reliable bogie-mounted brake systems
that reduce mechanical wear, are easier
to maintain, and are retrofitted to about
1K coaches annually during POH?

Use of composition brake blocks
« Cast-iron brake blocks in broad-
gauge coaches are being replaced
with composition brake blocks that
provide smoother braking, reduce
wheel wear, and improve safety

i nfraist ndicauaedekpghsi on

enhancement, and domestic manufacturing. Policy support under tharviakka initiative and sustained growth in

capital expenditure are reshapthg supply chain for critical railway components.

Rolling stock production is being scaled up to meet rising passenger expectations, while infrastructure projects su
as dedicated fight corridors, highspeed rail, and electrification are expanding the operational base of the network.
In this environment, the demand for tubular components is intricately linked to both the manufacturing of moder
rolling stock and the execution of l&gcale infrastructure projects.

Rolling stock manufacturing

i The
contracts

greater -ifhoncdusa oamidam
portion of rolli

government is placing
requiring a sizeabl e

i Bet weei®WcAphbier 2024, I ndian Railways manufacture
Vande Bharat trains, creating demand for tubul a
bodi es.

Railway infrastructure

i I ndi an Railwaysdé capital expenditure outlay hac
spanning rolling stock, track infrastructure, e
which rely heavidtys.on tubul ar compone

i By CY31, I ndi an Rail ways plans to invest appr o>

dedicated
to significantly tdruicvteurdad masnde eflor

freispletedc orarn il-¢b chen,de meed twroirfki cati on. Th
athudb erse,l ast ed pr
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6 .11n

6 Export competitiveness of I ndian rai.l manufacturing

creasing gl obal demand for affordabl e, efficient
moderni satidmomwmcused Vvalvest ment s
d
I

I n d iroHirfg sstock market is expected to rise at a very rapid pace. This surge is driven by substantial budge
al ocations and a series of ambitious infrastructur
Policies such as theLlI Schemédor railways and initiatives lik&ande MetroandAmrit Bharat Coacheare shaping

the future landscape, providing lucrative opportunities for growth and innovation in the sector. The growing marke

presents suppliers withgolden opportunity to start and grow their production capabilities in India.

Increasing global demand for cost-effective rolling stock and components

*  Growing preference for affordable and efficient rolling stock that maximizes value in

Value-oriented adoption . . .
metro expansions and large-scale transit projects

8

Rising city populations push demand for scalable, high-capacity trains that deliver

Urbanisation i t . o . . .
roanisation Impac reliable urban mobility without excessive capital costs

i

s
N

+  Operators are shifting to modern fleets with reduced maintenance needs, higher energy

Fleet modernisation . . . .
efficiency, and longer service life, lowering total ownership costs

. Significant funding in metro rail is directed toward locally manufactured rolling stock,
Infrastructure investment . . . . L
reducing procurement expenses and improving long-term financial sustainability

* New designs integrate eco-friendly technology with passenger comfort while cutting

Sustainability & fort . - e .
ustalnability & comlor energy use and operating costs, aligning affordability with modern travel expectations

TRCY

6.12ndi an Railways is emerging as a gl obal supplier o

policy support, now reaching Africa, Latin America,

Indian Railways is emerging as a global supplier of rolling stock, exporting to Africa, Latin America, and Southeas
Asi a. Under o6Make in Indiadé and O0Atmanirbhar Bhar af
and shunting locos for cotries like Sri Lanka, Mozambique, and Bangladesh.

Under the AMake in I ndia, Make for the Worl do initd.i
stock components:

i Metro cBxagdhrtsed to Australia and Canada.

Bogie und@®hifpmenkstto the UK, Saudi Arabia, Franc:

i Propul si o9upylsitednst o Fr ance, Me xi c o, Romani a, S
i PassengerDeddacelreesd: t o Srii Lanka, Moz ambi que, and
1 LocomoSemesto Mozambique, Senegal, Myanmar, Ban
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Expansion of |Indian rail exports
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2.6.K8¢y export incentive schemes and trade agreements
i ntegration

The Government of India has built a robust framework of export incentives and trade agreements to strengthen
global position. Key measures such as the Foreign Trade Policy (FTP), Remission of Duties and Taxes on Expor
Products (RoDTEP), and Expontdnotion Capital Goods (EPCG) scheme provide financial support, duty remission,
and market access assistance. Alongside, Free Trade Agreements (FTAs) and Comprehensive Economic Partner
Agreements (CEPAS) reduce barriers and deepen cooperation. Togfeder initiatives highlight a strong policy
push to foster competitiveness, resilience, and sustained export growth.

Government support through export incentives and trade agreements
Scheme / agreement Year introduced Explanation

Remission of Duties and Taxes . . .
This scheme ensures reimbursement of duties and taxes not refunded

on Exported Products 2021 under any other mechanism

(RoDTEP) Y :

Interest Equalisation Scheme The scheme enables exporters to access credit at reduced interest rates

(IES) 2015 through an interest equalisation benefit, requiring exporters to submit a
- certificate of export for availing the scheme, while banks can claim

reimbursement from the RBI.

Comprehensive Economic These are signed by India and include deeper commitments, not just on

Partnership Agreements Since 2011 trade in goods but also in services, investment, and regulatory

(CEPAs) cooperation to boost exports and integration with partner economies.

Comprehensive Economic
Cooperation Agreements Since 2005
(CECAs)

These agreements, signed by India with partner countries, cover trade in
goods, services, investment, and broader economic cooperation.

Free trade agreements (FTAs) India has signed trade agreements with several countries and regions to

Since 2000s . .
promote exports and economic cooperation.

Foreign Trade policy (FTP) 1991 The Government has taken various measures to promote exports, which
include the Foreign Trade Policy (FTP) as a key framework.

Export Promotion Capital This scheme has been introduced as one of the measures to promote

Goods Scheme (EPCG) 1990 exports by allowing concessional imports of capital goods to support

production.
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6.ldndi an r ai l manufacturers are driving gl obal Ssuceces
to private players shaping the future of rail techn
Bharat Earth Movers Limited (BEML)
BEML, through its Bangal ore Unit, plays a cruci al

presence. Specialising in the manufacture of railway engines and associated equipment, BEML has built a reputat
for delivering dependable domotives and rail components that adhere to global benchmarks.

Bharat Heavy Electricals Limited (BHEL), Savli Unit

The BHEL Savli Unit has established itself as a pioneer in exporting advanced rail technology from India to the worlc
By delivering IGBTFbased propulsion equipment to global metro giants such as Alstom, Hitachi, Hyundai Rotem,
Kawasaki, and CRRC, theuhitas s howcased I ndiabés ability to compe"
These propulsion systems, critical for powering modern metro trains, have been integrated into various global projec
proving their reliability and performance.

Rail Wheel Factory (RWF), Bengaluru

The Rail Wheel Factory (RWF), Yelahanka, Bengaluru is one of the premier production units of Indian Railways
Specialising in the manufacture of wheels, axles, and wheelsets of international standards, RWF has been instrume
in ensuring a reliable suppbf critical rolling stock components.

IRCON International

India has successfully established itself as a trusted supplier of metro and mainline rolling stock, along with advanc
signalling solutions, to some of the most demanding urban transport systems in Europe and Australia. The
achievements demonstrate ind 6 s capabi | i tclgss teahnologg bnid \meet rigavaus international
standards.

Integrated Coach Factory (ICF)

The Integral Coach Factory (ICF) in Chennai, inaugurated in October 1955 by Prime Minister Jawaharlal Nehru, stan
as one of independent Indiads earliest symbols of i
of 350 altsteel, allwelded train coaches per year has transformed into a global hub that now produces over 4K coach
annually, serving both domestic demand and international railway operators.

Titagarh Rail Systems

Titagarh Rail Systems Ltd (TRSL), led by Vice Chairman and Managing Director Umesh Chowdhary, has grown int

a key player in Indiabs rail manufact ur i ngensiegowto,rr .
the company has aligned wiMake in India and Aatmanirbhar Bharat, strengthening its role in both freight and
passenger transport. TRSL6s milestone achievements

and securing a landmark INR 240B contract to supply 80 V&mdeat sleeper trains, cementing its position as a
complete mobility solutions provider.

Alstom India

Alstom, a global leader in smart and sustainable mobility, has been driving impactful community programs in Indi
that blend environmental preservation with economic upliftment. Through its Sustainable Mobility Incubation
Program at Il I M B ahe ganpany e suppdit8dRstaiulps building green mobility solutions,
preventing over 125M kg of carbon emissions, equivalent to removing 27K diesel cars from Indian roads annuall
while also creating 164 jobs in the green economy. By mentoring andifuedalilystage ventures, Alstom is fostering

a culture of green entr eptermmeizaragealsi p al i gned with I n

Pioneer FilFmed Limited

Pioneer Filmed has emerged as a key manufacturer of railway and metro components in India, with advanced faciliti
in Manesar and Bawal (Haryana). The company is an established manufacturer and supplier of railway and me
equipment and allied componeribr locomotive and coach applications in India, with a strong presence across both
diesetelectric and electric platforms. Established in 1997 with the manufacture and supply of filters for railway anc
automotive applications, the company has since sified into the manufacture and supply of traction motors,
alternators, brake discs, gangways, stators and rotors for locomotives, platform screen doors for metros, wi
generators and allied services. The company is an approved supplier of advanoedaradticts to Indian Railways
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and is among the top three Categbapproved suppliers for traction alternators and a Cateigmpproved supplier
for brake discs and filters.

Expanding opportunity |l andscape in railway componenr
Traction motor

.Gl obal rolling stock traction motor market grew fro
to rise to US$ 10.0B by CVY30

The globarolling stock traction motor market grew from US$ 6.8B in CY20 to US$ 8.3B in CY25, reflecting a CAGR
of 3.8% during the period.

Growth was supported by increasing investments in railway electrification, expansion of metro & suburban network
and the modernisation of existing locomotives. Replacement of ageing fleets, along with upgrades in motor efficienc
thermal management, &udability, further contributed to demand across both passenger & freight applications.

Looking ahead, the market is projected to reach US$ 10.0B by CY30, growing at a CAGR of 4.0% ov80CY25

Expansion will be driven by the continued electrification of rail networks & faogde modernisation of rolling stock.
Technologicalmprovements, including higher power density motors, integration with regenerative braking, & use of
advanced materials, will enhance performance & reliability. Stronger policy support & localisation of manufacturing
are also expected to maintain marketnentum in the coming years.

Gl obal rolling stock traction motors
(USB,CY BB
g
CAGR—
4.0%
CAGR _ 1m
. —— 38%
CY20
Sou@dleattice analysis
.Rising rail way electrification, improved cost effic
as the key drivers of the gl obal rolling stock trac
Key growth drivers for global rolling stock traction motor market
Rapid adoption of electric locomotives
oT 4 * Growing railway electrification is boosting traction motor demand, as electric trains depend on
++ these motors for propulsion, replacing diesel engines & reducing emissions
=N * With regions like Europe electrifying ~55% of its railway lines by CY22 & Asia Pacific electrifying

~53% of the lines, such widespread adoption is expected to boost the traction motor market

Cost efficiency
* Traction motors are cost-efficient due to their reduced mechanical complexity, which lowers
(3 maintenance needs & enhances service reliability, resulting in overall lifecycle cost-effectiveness
» Advanced materials such as silicon-carbide power modules, further improves cost efficiency by
reducing electrical losses compared to traditional silicon systems, making traction motors feasible

Sustainability push
* Government sustainability measures around the globe are catalyzing traction motor demand, as their
low-emission & energy-efficient design aligns with policies promoting green transport infrastructure

* TEN-T policy in EU aims to build a sustainable & resilient transport network, where traction motors’

environmentally beneficial nature directly supports emission reduction & energy efficiency goals

Advancements in technology

X * Adoption of PMSM & advanced AC induction motors is spurring traction motor demand, as they
enhance efficiency, operational performance & reduce lifecycle costs

@

« Alstom’s OptONIX traction system in China integrates advanced inverters & regenerative braking,
showcasing how innovative designs improve performance with lower costs & boosts market adoption
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1

1

.BPAC to remain the |l argest market for rolling stock

and infrastructure expansion

The global rolling stock traction motor market is projected to grow from US$ 8.3B in CY25 to US$ 10.0B in CY30,
reflecting a CAGR of 4.0% over the period.

i APAC is expected to remain the | argest contri bu
CY30. Growth is driven by ext enssipveee de Ireacitlr iefxipcaan
moderni sation iniiiaatianeds SaatbeasChiAsaa. |l nd

1 North America is projected to increase its shar
freight corridor electrification, technol ogica
transportation in the US and Canada.

i Europe wil/l have 18.2% share by -«€fYf3i0¢i esnutp ptorra e
moderni sation of existing fleets, a redmi stsri oomg trre
across major marketshé¢i WE. Ger many, France, and

1 MEA wi | | grow modestly from 7.0% i nscCYl2e5 itnof r7a.:
projects and wurban rail investments in Saudi Ar
traction systems in new metro networks.

i South America will hold a stabi3@,6%utppob.ted Dlya:
projects, freight mpdetager k aipgredeed ridnad aearnlny ef
Segment ation of gl obal rol-Byng stoclk tyractinr
region CAGR CAGR

(USB,CY2 3 D) Ce @  Cw530

3.8% 4.0%
5.6% 5.6%
7.1% 5.4%
0.4% 0.1%
5.1% 5.4%
4.4% 4.5%

cCY2o0 cCY25 cwylp
EAPACENorth AmEui cBMEAEBSouth America

Sou@Edeatti ce analysis

.ldndi an rolling stock traction motor market grew fr

205.8M) in FY25 with a CAGR of 9.1%

The Indianrolling stock traction motor market grew from INR 11.3B (US$ 160.3M) in FY20 to INR 17.4B (US$
205.8M) in FY25, driven by railway electrification, expansion of metro & suburban networks, & modernisation of
existing locomotives. Replacement of ageing ieatong with upgrades in motor efficiency, thermal management, &
durability, further supported demand across passenger & freight applications.

The domestic traction equipment segment has witnessed sustained growth in line with the ongoing electrification
I ndi ads rail network and is projected to continue e
to reach INR 32.6B (U$385.6M) by FY30, growing at a CAGR of 13.4% over F¥&5 underpinned by continued
network electrification, rolling stock modernisation, technological improvements, strong policy support, and
localisation of manufacturing. This growth in the domestictina equipment segment is expected to translate into
increased demand for traction propulsion systems, traction motors, converters, control systems, and other all
components.
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Indian rolling stock traction motor market
(INR B, FY20-30P)

CAGR ____——»
1%

11.3

FY20 FY25 FY30P

Source(s): 1Lattice analysis

.BBising urbanisation trend, key industrial partner :
technologies are serving as key growth drivers of t

Rapid urbanisation, expansion of metro rail networks across major cities, and continued investments by Indi
Railways in locomotive modernisation are driving the demand for advanced traction propulsion systems in India. |
addition, supportive governmeititiatives, increasing collaborations between domestic and global manufacturers,
and ongoing technological advancements in propulsion technologies are expected to further support sustained dem
for traction propulsion systems in the comyrears

Key growth drivers for Indian rolling stz

Rapid urbanisation trend

ARi sing urbanisation is drivimgreasi wgydama mc
motors to suppoi&frgighWingrpaspengemneeds
nmEE ATo address this rtihe ngo werrbrame rsta tiiso nr & giednldy e

targk@engectr,havcagi ahr e32diPme |l ReClvritfherd dr i v
mot or demand

@
Strategic industrial partnerships

Astrategic collaborations between industrial

ﬂﬁﬁ“ﬁ' mot.emch ancoichnagl &sapponting mar ket growth

@ AForg,ien 2@¥ndi an Rat kwadsinmboegic partnershi-p
efficient tracti qglnewnornagi&ndeRHKlat @cho miawnde$ ac

enhancing local production capabilities
@
Favourngalwleeg nment policies
Alndi an government is driving accé&DWbradegduga
[ rovzor electrifi2batppor biyndrYtra&badoanoNeprizedsmadGdr |
= Emi ssi2oh&Poay under the National Rai | Pl an
4
A AMake i n | ndina liurdiitniga tt&hee cPalll nsacnhuefnaecamue i fngr 6 |
boosting domesti c tsrtacetnigdrh emd tnayd&spusppd g/c tmehoak
@
Technologi cal advancement s

Alndi an traction motor manuf act ucrpeorvwad eanrseé tlye wn

Iﬂg i mproved theramatd manageamenon with regenerat

"__@_-I! rel i abpgelriftor mance &drmresghpaapeprnderati ons
AForg,mMter| iagpariomelre# aviddivadked EI edt tor ipad oMaich

earth -frraggen ettr act i glnevnont agisngdg nadwnaln@aed technc
manufacturing capabilities PY
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rolling stock traction motor market is supporte

| way electrification and propulsion innovation

ompany Key s olpurtoidouncst s Gl obal overview Activities in
ATraction powertr,aiAwi s bllod0eans hioheéi Adbsygtraction conv

ARR industriahdvehhed esompany opea8irRaotuenst raitenscos moti ves oper a

REP D transportation equiwptéda@ftfices Rai |l wapyporting bo

freight operation

ATraction motors, fdOpkraghe&®auwmtlr ives itdhPrasugther i ng wi t h |
metr o,ctomaniun i glp&ieldMo Conhp viprimchuci ng tsuapld 0@nectri c (9000
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TO
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of O&ref ficienclyowi th qui et

mai nt efnualnlcye encl osed design

Alts traction motorAOperateSConinbekedcdASup@l oee MO0 eo Mhiai
and DC motors for MPO@&Mpl syeds as EMDi nstalled brake s
D7 7D7 8D8 7D8 B,a n d 7 G,HS, 1®00oaches

Wabtec  AHAF AMaintains a stron

ADelivers traction motors and maj or metro netwo
compojewnctiudi ngr bghes ngs
ar maifuredsdancdoiplisni on gears

A3phase mot orWAFPS, or AMDGer at esst aemtorsise s Addmsd been s

upplyin

WAF/,90MH®P el ectri,c | emph@@®s0®D&s | | ed,empl ongieas Railbwhyen s
Eﬂ[l di esledctric WDG&omotinels020dénggi neer s delivered 6net dr s
WDG4L,WDMR),and DC motors for 1500 DC EMUs oper ¢

WDG3and WDP

In addition tomultinationalplayers, the Indian rolling stock traction motor market is supported by a growing base of
domestic manufacturers with established capabilities in electric propulsion systems, locomotive traction equipmer
and metro rail applications. These companies fitefiem localisation mandates, lorgjanding engagement with
Indian Railways, and increasing opportunities arising from electrification and rollingretmbdrnisation programs.

Select Indiarparticipantdnclude:

il

Bhar at Heavy El ectrifAaalleadi mgt edub BHEILs)eict or €
manufacturing of traction motors, propulsion sy
EMUs, and metro rail psbpaprdieg 8uWEpRI|I has nbte enhunedsi
support domestic |l ocomotive production and mode

CG Power and I ndust rMaan ufSaocltuutrieosn st rlaicniiitoend :mot or
rail way and metro applications, with capabiliti
company serves both domestic and select export

Medha Servo Dri veSspeRriiavadtsee sLiimi tpado:pul si on el ect

power systems, and integrated control systems f
supporting Indiadés railway electrification and
Pi oneenedFiLli:miEregdlaged in the manufacturing of t
rail way equipment, supporting |l ocomotive and ro
domestic supply ecosystenrentghmewrgh tistcsombea@ s g o
propul sion applications. It is also an approved

is among thet kRpprGatdgpltwepyers for the manudmasitu

In additionto the above, several m&ized engineering firms and specialised component manufacturers support the
traction motor value chain by supplying windings, castings, shafts, insulation systems, and other critical sut
components, further strengthening locdl@awithin the Indian railway manufacturing ecosystem.
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3.2 Alternators

3.2.Tlhe gl obal rolling stock alternator market is set t
CAGR of 6. 6%

The global rolling stock alternator market grew from US$ 1.9B in CY20 to US$ 2.5B in CY25, reflecting a CAGR of
6.5%during the period.

Growth was driven by the rising electrification of railways, expansion of metro and suburban rail networks, anc
upgrades to existing locomotive fleets. The demand has also been supported by improvements in alternator efficier
thermal management, and dhility, which are critical for both passenger and freight applications.

Looking ahead, the market is expected to reach around US$ 3.5B by CY30, growing at a CAGR of about 6.6%.

This growthwill be fueled by continued railway electrification, modernisation of rolling stock, and adoption of
advanced technologies such as higher paleasity alternators and integration with regenerative braking systems.

Gl obal rolling stock alternator mark
(USB,CY B D)
///'
CAGR—
_— 6% 35
CAGR — "
. B5% 25
] -
cvo cwes cwp
Sou()cleattice analysis
3.2.Rising rail expansion, smart tech adoption, and ad
gl obal passenger traffic and modernisation efforts

Key growth drivers for global rolling stock alternators market

Investment in high-speed corridors worldwide and urban transit

expansions requires durable and high-capacity alternators capable of

powering onboard services continuously

European, Chinese, and Japanese are key markets supporting rapid

Expansion of high- development of high-speed rail, requiring specialized alternators
speed and urban — China leads with 4-5.390 km of hig-h-speed rail lines operational as of CY24,

followed by countries such as Spain, Japan, France, and Germany

rail networks

Increasing adoption of loT-enabled and smart alternators provides real-
time diagnostics, predictive maintenance, and seamless integration
with train control systems, enhancing reliability and reducing
downtime

Smart alternators with inverter technology contribute to energy
efficiency and meet the rising expectations for automated railway
operations

Smart technology
integration

Use of lightweight, thermally efficient materials, combined with

additive manufacturing, improves alternator performance and shortens

production cycles

~  Such mnovations respond to demand for energy-efficient components that
also reduce overall train weight and carbon footprint

These advancements are driven by continuous R&D investment from

major global railway OEMs and suppliers

Advanced materials
and manufacturing
techniques

In the first half of CY24, global rail passenger volumes rose by 10%
Of O compared to the same period in CY23, marking the first time since the
pandemic that passenger traffic returned to pre-COVID-19 levels
i Higher passenger volumes encourage rail operators to modernize fleets
Growing passenger with more energy-efficient and reliable alternators to improve service
traffic quality and reduce maintenance costs
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2.l4ndi an rolling s

2.BPAC to dominate the gl obal rolling stock alternatc

growing electrification initiatives

The global rolling stock alternator market is projected to grow from US$ 2.5B in CY25 to US$ 3.5B by CY30,
registering a CAGR of 6.6% during the period.

i APAC is expected to dominate the market, with i
i s dri vesc alye lraaigle i nfrastructure expansion, i
sust ai-lnedimddegrni satthonaeffodta, aandsSout heast |

i North America wil/ hold around 26% share by C°
passenger fleet upgraeé$| ciamnt aalotpe i mat oorf seynset
reliability.

i Europe is projected to account for 15% of gl ob:
emi ssion compliance, retrofit and r-efpfliaciceameanys,ed
alternator systems aclbkss Ger many, France, and

i MEA is expected to increase its share from 10.5
freight projects, industrial transport -tdeemmpaenrdat L
environments in Sawdi. Arabi a, UAE, and Qa

1 South America wil!/l contribute 8% of gl obal -dems
electric fleets, rail HdAetdwornlk teax marmdilon,y @omrdgg e
Segment ation of gl obal r-ealyl regi ®hock alterne

m t
(U$B,CY &8 B CAGR CAGR

CY2 @5 C¥Y530

~

35 6.5% 6.6%
1 3% 9.5%

9.8% 9.5%

1.7% 3.3%

5.8% 3.6%

7.7% 8.9%

CY2O0 CY25 cwlp
BEAPACENorth AmEui cBpMEAEBSouth America

Soufdleattice analysis

tock alternator market is projectecd
(US$ 28.4M) by FY30 at a CAGR of 2.7%

The Indian rolling stock alternator market declined from INR 4.6B (US$ 65.3M) in FY20 to INR 2.1B (US$ 24.8M)
in FY25, registering a CAGR of (14.9%).

The decline was primarily dri ven -gayge netvark, whitpriedlicede | €
dependence on diesel locomotives, the main application for alternators.

Going forward, the market is expected to recover modestly, reaching INR 2.4B (US$ 28.4M) by FY30 with a CAGF
of ~2.7%.

This growth will be supported by continued railway electrification, expansion of metro and suburban rail networks
and gradual modernisation of locomotive fleets. Increasing localisation of alternator manufacturing, adoption c
advanced and energfficient designs, and government emphasis on sustainable rail transport are expected to driv
incremental demand over the medium term.
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Indian rolling stock alternator market
(INR B, FY20-30P)

FY20

Source(s): 1Lattice analysis

2.15ndi an r
smart, e

Af ter
repl

Key

mar
ace

demand

Techn

2. Tohe rol li

ol og

\ CAGR

4.6

(14.9%)

CAGR _____—»
\ 2%

2.1

FY25 FY30P

stock alternators market 1is
nt technol ogi es
growth drivers for I ndian rol li

AOperational base of diesel 1 occ¢
continues to generate steady d
retrogdndtcomponent upgrades
Al ndi an oRaidleways agir ams -l aervde | d eopvox
are sustaining consi stentefdfitcea
al ternators and spare parts

ADespite tractdemared egwearmrsifstcsatfic
alternators powering ghbghtidn g
brakanmdg control electronics in
AExpandi psgu brugetlraon r egi onal rail f
auxiliary power wunits to ensur

d

an safety systems

Al ndi an alternator manufacturer
mar ket s atros s MAnarcSoat wbaste A
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f

by

The rolling stock alternator market comprises a mix of multinational corporations and established domesti
manufacturersupplyingtraction and auxiliary alternators for locomotive and rolling stock applications. These players
operate across manufacturing, engineering, and lifecycle service capabilities, catering to both mainline railway au

metro rail segments.
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Company Key s olpurtoidouncst s Gl obal overview Activities in

AAl t er @5t BOWVH arai | AHeadquartered in Akt HrKudviBphgbd28 P56
mar jtreéd ec o mmusntiacradbyoonandf acturi ng and o&Gf cresi lacamgisnes
criticalanpd octoenchtii noendE ul @gsteiaaad dl ndi a line3d33asd cell,Bi$
powE€HP guality output

ALovand medilumge indWcdébwsted and ,uskHa®manasact odi a3
motarld er/geaherators USAEUrmemel key Asi amalasmsd offices in
transfsowiniegdsy@ acont rAdiri can mar ket s

systems

ABrushless AC GeR@erators and AC

motarigdely used in rail and industrial

applications
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Alts traction alternators are used in rail
applications such,as switchyard operations

rail garnidndeibnogt t t ransport
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In addition to multinational players, the Indian rolling stock alternator market is supported by a developing domesti
manufacturing base with capabilities across auxiliary power generation systems, locomotive alternators, and associe
electrical equipmat. These manufacturers benefit from sustained railway electrification, increasing deployment of
high-horsepower locomotives, and policy support under Make in India and localisation initiatives.

Select Indian participants include:

1 Bhar at Heavy ElectrigalGovéi mmeed ¢BHHELI): a ent
manufacturing of traction alternators a+deatsr
|l ocomoti ves. The cesmpadynbasuppkhema tongndian
manufacturing, electrification initiatives, and
capabilities in railway propul sion equi pment

1 PioneeedFIiLIl Mhgaded in the manufacturing of rai
equi pment catering to |l ocomotive and rolling st
rail way supply ecosystem and s upcptorotns ulnoctosmotthirv
engineered rotating electrical components. The
testing of alternators designed for r aialnvdayquagdry
standards prescribed by I ndian Railways and rel

i Kirl oskar EI ectriAkn Ceosntpaabnlyi sLhiendi tlenddi an el ectri c
the manufacturing -prfade dallsttarimdt arnsd, rmdtl owrasy, an
company supplies rotating electricalwema crhd qeisr e
across railway and transportation applications.

i CG Power and I ndust rAinalen$o Ineteira mg laindi tmad:uf act u
production of alternators and rotating electric
company supports rail way and metro infdasteruwce:t

capabilities across electrical propul sion and p

In addition, several domestic engineering companies and specialised electrical equipment manufacturers contribute
the alternator value chain through the supply of rotor assemblies, stator windings, control panels, and precisic
machined components, stgthening localisation and reducing import dependence in railway power generation
systems.
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