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From the founders

Dear Shareholders,

We started Zetwerk with a simple belief: Indian manufacturing has the potential to serve the world's most ambitious industries,
powered by engineering, technology and execution excellence. As we begin our journey as a publicly listed company, we want to share
what we are building and the principles that will guide us.

The world is entering a period of extraordinary industrial transformation. The industrialization of India and US, defence localisation, the
energy transition, Al build out, and space exploration are advancing rapidly. Yet all this progress is bottlenecked by one thing: the
ability to build physical things in the real world. We believe the industries of the future cannot be built with the manufacturing
capabilities of the past. Manufacturing must modernise to serve the industries it is helping create.

At Zetwerk, our approach combines real-world engineering with a digital stack to unify thousands of suppliers and 25+ owned facilities
into a single layer that operates with the predictability of a world-class factory, standardising quality and delivery. We call it the
Universal Factory. Think of your day today. You may have made coffee, worn headphones, taken the metro or a flight, walked through
an aerobridge, charged your EV vehicle or opened your laptop. There is a little bit of Zetwerk in all of these.

Our philosophy is to always do right by our customers, supplier partners and employees, whether they are developing Al tools like Zeus
or welding an I-beam on the shopfloor. This approach has earned us the trust of customers across industries, from giants such as
Siemens Gamesa, CG Power, Acer, the Indian Air Force, NTPC and L&T MHI to emerging leaders like Ather, Skyroot and Noise. Repeat
customers contributed 83% of H1IFY27 revenue. We are extremely grateful for the trust placed on us by our customers.

Our vision is to build a diversified industrial business across multiple end markets and geographies. Each of the end markets individually
may be cyclical, e.g. Oil&Gas is indexed on crude prices. Collectively, through diversification, we hope to be counter-cyclical and grow
irrespective of market cycles similar to the world’s best in class Industrial compounders.

At its core, our business is simple. Customers want products delivered on time, at the right quality and at a competitive price. Doing this
once is easy. Doing it consistently, across millions of orders and over years, requires sustained investment in technology, infrastructure
and processes. We believe deeply in the power of compounding. Technology compounds, Engineering compounds, Customer
relationships compound. Above all, trust compounds. We will continue investing in technology, infrastructure and people with a long-
term perspective and discipline around capital allocation to strengthen our long-term competitive advantage.

Our ambition is to make manufacturing 'boringly predictable’. In an industry defined by complexity, predictability is an extraordinary
moat. We hope to bring that same consistency and transparency to our relationship with you, our shareholders, for the years ahead.

Amrit Acharya
Cofounder/CEO




Startup Spotlight: DIGANTARA
Building India’s eyes in orbit, with Zetwerk electronics on the ground

Digantara is Bangalore based space domain awareness
and defence intelligence company. It was founded in
2020, has raised ~60m+ and started out in space
situational awareness, tracking debris and objects that
could damage satellites

$64.5M 2020 Aug 2026

launched MOSAIC sensor

raised to date founded
network

Zetwerk’s role: Component sourcing, board assembly,
testing and thermal stress screening for ground support
equipment boards, sensor cards and LIDAR electronics

s S —

Dig’a’ntara satellite

-,

-,
-

-
-,
-,
-,

Ground station Zetwerk electronics

“Our orders are typically small, sometimes just two
boards, and designs often change between builds.
That kind of work is easy for a manufacturer to de-
prioritise, but Zetwerk has been consistently
responsive. RFQs sent in the afternoon are often
quoted the same evening, repeat builds come back
in about two weeks from PO, and our latest board
was quoted at one week of manufacturing time
once parts are available. The most visible benefit
for us with Zetwerk is speed.”

-- Anirudh Sharma, Co-Founder/CEO, Digantara




Headline results for Q2 FY27 / H1 FY27
Revenue grew 33% YoY in H1 with better GP, EBITDA margins and improved cash flow

ZETWERK

All numbers inRs Cr Q2FY26 Q1FY27 Q2FY27 QoQ H1FY26 H2 FY26 H1FY27 YoY

QoQRev (Rs Cr) and GP %

Revenue from Ops 3889 | 4118 | 4599 | 12% 6539 | 9375 | 8717 | 33%
Gross Profit 522 496 691 39% 834 | 1097 | 1187 | 42% 4599
as % of Revenue | 13.4% | 12.0% |15.0% 12.8% | 11.7% | 13.6% 3W% "
Adjusted EBITDA 131 | 103 | 171 | 66% 162 | 259 | 274 | 69% M13% 1
as % of Revenue | 3.4% | 2.5% | 3.7% 2.5% | 2.8% | 3.1% 12%
onTTM basis 332 - 534 332 | 421 | 534 | 61%
Adjusted PBT 30 12 | 28 -8 55 16
onTTM basis 5 - 71 5 46 71
Operating CF -464 | -506 | -169 | 67% 1260 | 578 | -675 | 46%
onTTM Basis -814 - -97 -814 | -682 | 97 | 87% ’ B B ‘
Working capitaldays | 31 35 | 33 36 18 35 Q2'26 Q127 Q2'27

® Operating Cash Flow has improved while business has grown in size
o Improved by 46% YoY in H1 FY27 and by 87% YoY on TTM basis to -97 Cr;

®  Revenue from Operations: Grew 12% QoQ/18% YoY; Grew 33% YoY in H1 FY27

®* Adjusted EBITDA grew faster than revenue due to operating leverage kicking in
o Grew 66% QoQ/31% YoY in Q2; Grew 69% YoY in H1 FY27 (274 Cr) and 61% on TTM basis (534 Cr)
o Adjusted EBITDA includes expenses due to litigation in US (~32Cr in H1) which was settled in Sep’26

®  Gross profit grew faster than revenue at 39% QoQ/32% YoY in Q2 FY27 and 42% YoY in H1 FY27;
o This resulted in expansion of gross margin to 13.6% in H1 FY27 vs 12.8% in H1 FY26;
o This is intentional to grow the mix of revenue towards higher margin products over a long-term

Historically H2 > H1; in FY26 H1 was 41% of full-year revenue and 38% of full-year adjusted EBITDA

Note: Adjusted EBITDA refers to EBITDA adjusted for Share based payment expenses (Non-cash expense)
Adjusted PBT refers to PBT adjusted for Share based payment expenses (Non-cash expense)

4
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TTM revenue crossed FY26 numbers in H1; Manufacturing segment key
revenue driver at 4448 Crin H1 at 21% TTM Gross Margins; higher than FY26

Base Revenue (Continuing Biz - Rs Cr)
18092
15913
F n
11192 11273
F . | F . |
8717
6914
r m
| 4 | 4 | 4 | 4 e _d
FY23 FY24 FY25 FY26 FY27 TTM FY27 H1
Segment View FY23 FY24 FY25 FY26 FY27 TTM FY27 H1
Manufacturing Revenue 3456 6082 6249 9375 10125 4448
Manufacturing Gross Margin % - 13% 18% 19% 21% 25%
Ecosystem Revenue* 3458 5110 5024 6539 7967 4269
Ecosystem Gross Margin % - 3% 5% 3% 3% 2%

* Excluding exited categories 5
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Manufacturing Segment: Revenue grew 34% QoQ with better GP, EBITDA
margins and record Order Backlog

All numbers in Rs Cr

Financial Metrics
Revenue from Ops
Gross Profit

as % of Rev
Cont. Profit as %
Expenses
Segment EBITDA

as % of Rev

on TTM basis
Operational Metrics
Order Backlog

New Orders won

Repeat Cust Rev%

2217
488
22.0%
14.5%
(150)
173
7.8%
6.4%

8740
3194
83%

1902
442
23.2%
16.0%
(180)
125
6.6%

13062
3147
89%

Q2 FY26 Q1 FY27 Q2 FY27

2546
649
25.5%
16.2%
(202)
211
8.3%
6.5%

14595
4613
78%

QoQ

34%
46%

12%
69%

12%
46%

3698
772
20.9%
13.6%
(262)
245
6.6%
6.4%

8740
5239
88%

5677
990
17.4%
11.6%
(336)
320
5.6%
6.0%

12370
10154
75%

4448
1092

24.5%

16.1%
(383)

336

7.5%
6.5%

14595
7760
83%

H1FY26 H2 FY26 H1 FY27 YoY

20%
41%

46%
37%

67%
48%

QoQRev (Rs Cr) and GP %

Manufacturing Segment

22%

Q2"26 Q127 Q2'27

®* Repeat Customers drove majority of revenue at 83% in H1 FY27

® Revenue grew 34% QoQ/15% YoY in Q2 FY27; Grew 20% YoY in H1 FY27

®* Order Backlog grew 67% YoY driven by 44% growth in New Orders in Q2 FY27

® Gross Margins expanded to 25.5% in Q2 FY27 vs 23.2% in Q1 FY27 and 22.0% in Q2 FY26

®* Segment EBITDA grew faster than revenue due to operating leverage kicking in and expanded gross margins
o Grew 69% QoQ/22% YoY in Q2; Grew 37% YoY in H1 FY27 and 44% on TTM basis
o Segment EBITDA margin touched 8.3% in Q2 FY27 vs 6.6% in Q1 FY27 and 6.5% on a TTM basis
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Manufacturing Segment: Gross Profits grew faster than revenue leading to expansion in
gross margins to 25% in H1 FY27 via the 3M approach — Mix, Market, Model

Manufacturing Business
Gross Profit %

1762

Gross Margin Drivers

1092
772
FY24 FY25 FY26 FY26 H1  FY27 H1
13% 18% 19% 21% 25%

Model Benchmark Lvoormm B Fv26 1 Fy27H1
(FY26)

Marketplace 17% 18% 19% 24%

Captive 23% 24% 24% 25%

Market Benchmark Looorrm B Fv26H1  Fy27H1
(FY26)

India 15% 17% 17% 19%

International 28% 29% 28% 32%

Overall 19% 21% 21% 25%

®  Gross Profit expansion is a function of 3Ms:

o Market: International is higher margin than India

o Mix: Certain categories have higher margin (e.g. Aerospace, Defense & Space)

o Model: Captive manufacturing has a lift on margins vs marketplace

®*  Gross Profits grew 41% YoY in H1'27 vs 20% growth in Rev; GP expansion to 25% (from 21% in H1'26) drove this

® Qurgoalis to maximize % GP in the near-term on a TTM basis through combination of the 3M approach
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Manufacturing Segment: Organized around Demand Drivers (Verticals and
Order Type, Geography) and Supply model

Revenue breakdown (H1 FY27) ToraL X4448 Cr

By Demand Drivers - By Demand Drivers —
Verticals Order Type
Energy
32836 Products
- %1072
® Precision
980 B Components
64% %3375
= Cap goods
3633
Energy = Solar Trackers + Modules + Wind + Grid Products Components = Recurring Build to Print Parts (e.g. PCBA for Acer)
Precision = Electronics + Mechanicals + Aero/Defence Products = Build to spec (e.g. power transformer)
Capital Goods = Oil&Gas + Process Plant equipment + Fabrications 50% of Products are ODM (Designed fully by Zetwerk)
By Demand Drivers -
Geography By Supply
= Marketplace
41% ® |ndia 32633 %1776
Captive
International 60% 32672
%1815
India = Products supplied to Indian customers Marketplace = Third Party Manufacturing
International = Largely USA + Europe Captive = In-house manufacturing




ZETWERK

Manufacturing Segment: Energy was the dominant driver of demand
growth in FY26; we expect Precision to drive growth moving forward

Manufacturing Segment Revenue (Rs Cr)

Recurring Components %

46%

53%

60%

52%

60%

10125
9375 - .
6082 6249
- r
4448
3456 3698
» r . |
FY23 FY24 FY25 FY26 FY27 TTM FY26 H1 FY27 H1
FY23 FY24 FY25 FY26 FY27 TTM FY26H1 FY27 H1
Energy 1877 4160 3482 6508 7030 2314 2836
Precision 674 606 1414 1402 1652 730 980
Capital Goods 905 1316 1353 1464 1443 654 633
FY23 FY24 FY25 FY26 FY27 TTM FY26H1 FY27 H1

59%

76%

International %

39%

47%

37%

30%

32%

36%

41%

Fulfilled by Captive %

10%

7%

29%

33%

44%

36%

60%
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Manufacturing Segment: Order Backlog at ATH at 14595 Cr, driven largely
by growth in Precision (AD&S) and Energy (Transformers/Grid Products)

Order Backlog — Manufacturing (Rs Cr) Order Backlog composition (Rs Cr)
14595 FY23  FY24  FY25  FY26 H1FY27
12370 Energy 2161 | 3610 | 5926 | 9122 | 9708
Precision 458 520 853 | 1494 | 2698
— Capital Goods 1435 | 2040 | 1849 | 1754 | 2189
6170
FY23  FY24  FY25 FY26 H1FY27
4054
International 17% 35% 37% 54% 46%
ODM 13% | 23% | 13% | 32% | 33%
Total 4054 | 6170 | 8629 | 12370 | 14595
FY23 FY24 FY25 FY26  H1FY27

®*  Energy: Order Backlog growth indexed to Energy Transition around renewables, electrification and Al themes
®*  Precision: 80% growth over FY26, driven by Aerospace, Defence & Space

®* Capital Goods : 25% growth over FY26 driven by Private CAPEX in Metals, Data Center and Thermal Power

®* International: All time high international order backlog primarily from US for the Energy business

® ODM: Increasingly order backlog moving towards higher margin design heavy products (33% in H1 FY27)

®*  Order Backlog converts to revenue approximately over ~ 2 years
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Manufacturing Segment: 80%+ of revenue is from repeat customers, who
provide us a revenue coverage of 3.2 years as of H1 FY27

% of revenue from repeat customers Revenue Coverage (Years)
(Current year Closing Order Backlog+ Current year New
Orders / Current Year Revenue)
85% 83% 3.2
80%
T 1 2.6
r . |
2.2
r . |
| d | d | d
FY24 FY25 FY26 FY27H1 FY24 FY25 FY26 FY27H1

Zetwerk’s customer base has become very sticky and long-tenured driving future predictability; today,
repeat customers drive 80%+ of revenue

Repeat customers also place orders much ahead of delivery schedules; today, our revenue coverage in
a no-growth scenario is 3.2 years, which is the time it will take to convert all orders into revenue
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Manufacturing Segment: Order Backlog extremely diversified across products and
customers and across execution cycles

H1 FY27 Order

Sub-categories / ltems Supplied Backlog, % of total

Select Customers

Power & Siemens, CG Power,
Grid Products Distribution ggﬂ;g&% Wires / Cables/ - 15-25% Hitachi, Powergrid,
VIEEIEITES Sandhills, Headwater
Mechanical Foundations NexTracker,ATI
Track T T . ! /
rackers orque Tubes (Piles) - 10-15% Gamechange, Mortensen
Solar Power o NTPC, Headwater
Modules /Cells BESS 15-25% Energy, Bedrock Energy
. . Nacelle FRP o Siemens Gamesa,
subassembly Components 0-5% Nordex
PCBAS/ Box-Build Acer, Samsung, Neoway
i OX-Dullds Schneider, Pricol, boAt
Electronics , ODM Products chneiaer, ) ;
Motherboard (Assemblies) I 5-10% Flipkart, Hisense
Mechanical . . Ather, Honeywell, Astec,
- Machining Castings 0-5% Analogic, Xometry
Aerospace/ Electronic . Bharat Electronics
. P ,
Warfare Avionics 10-15% DRDO, Indian Air Force
General Data Center Thermal Power CAPEX . Tata Steel, Arcelor Mittal,
Fabrication Infrastructure (Public/Pvt) 5-10% Adani, L&T, Reliance
Capital
Goods : Pressure Indian Oil, HPCL, BPCL
Oil&Gas ’ J ’
- Storage Tanks Vessels 5-10% Conoco Phillips, Pioneer
14%
q Grindin . .
Metals & Mining oackag Ss 0-5% Hindustan Zinc, NALCO

12
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Manufacturing Segment: ~50% growth in new orders in H1 YoY (7760 Cr)
across emerging categories (Transformers, Defense, etc) and Mature

Emerging Categories Mature Categories

Electronics (PCBA/Box Build)
Order size : 1000-1500 Cr
Customers: Consumer +
Industrial OEMs

Precision Mechanicals
Order size : 0-250 Cr
Customers: EV + Auto +
Aerospace OEMs

Transformers (Power/Dist)
Order size : 250-500 Cr
Customers: US IPPs + Indian

Defense Electronics Transformer Components

Order size : 500-1000 Cr Order size : 500-1000 Cr

Customers: Defense PSU Customers: Tier-1
Transformer OEMs

Thermal Power
Order size : 500-1000 Cr
Customers: Nifty Industrials

Cables/Conductors
Order size : 250-500 Cr
Customers: Indian IPPs +
US IPPs + Grid Operators

Mechanicals (incl Trackers)
Order size : 1000-1500 Cr
Customers: Tier-1 Tracker
OEMs

, Qil&Gas Machinery

Order size : 250-500 Cr
Customers: Indian + US
Qil&Gas Majors

Process Plant Machinery Sl el ! A\ ngd Turbine components

Ordersize : 250-500 Cr Order size : 500-1000 Cr ~ \/! d (c)r or Size :-?-25(1) \(/:vr d

Customers: Zinc Major s ~N ustomers: Tier-1 Win
Customers: Indian IPPs OEMs
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ZetSpec: Al Powered Tender Intelligence & BOM Generation

Embedding Zetwerk's deep, industry-specific expertise into software to decode complex tender
documents, generate expert-grade Bills of Materials (BOMs) and accelerate bidding at scale.

@  Tender BOM Generation with Custom Spe... . nessonly ° adithya k@zetwerk.com [ INGEL_MIOR_Module_BOM.xisx Sy ox
Bom Extractor (Z-SOL)

0 A 8 c D £ £ G H
given this tender get me a bom

INGEL 600MW Solar Project - BOM (M10R, 25.5% Grade, 669,515 Modules)

88
2
. 3 Specification Wastag ith Yi... | Total Quantity
4 Architecture-lin..  Cells M10R N-Type Mono-crystalline Bifacial cell, 25.5% ..  Nos 72,0000 5.00% 766000 48,205,080.00
@ 6 Geometry-deriv..  Front Glass (Nos) Heat-strengthened Low-Iron Glass, 2.0mm thicknes... Nos 1.0000 1.00% 1.0100 669,515.00
6 Geometry-deriv...  Front Glass (Sam) Heat-strengthened Low-Iron Glass, 2.0mm thicknes... Sgm 25628 1.00% 2.5884 1,715,833.04
7 Geometry-deriv..  Back Glass (Nos) Heat-strengthened Low-Iron Glass, 2.0mm thicknes...  Nos 1.0000 100% 1.0100 689,515.00
-deri % W- i o
TECHNICAL SPEC... & 8 Geometry-deriv..  Back Glass (Sqm) Heat-strengthened Low-Iron Glass, 2.0mm thicknes... Sam 25628 1.00% 25884 1,715833.04
353.8K8 9 Geometry-deriv...  Front Encapsulant EPE andfor POE, UV & PID resistant, Gel Content >=...  Sgm 25628 1.00% 25884 1,715,833.04
10 Geometry-deriv.. Back Encapsulant EPE andfor POE, UV & PID resistant, Gel Content >=...  Sqm 25628 1.00% 25884 1715,833.04
11 Structural Default  Aluminium Frame L-2278mm x W-1134mm, Anadized Aluminium Alloy... ~ Set 1.0000 1.00% 1.0100 669,515.00
A. Tender summary 12 Structural Default  Junction Box 1P68 rated, Split Junction Box, minimum 3 bypass d...  Nos 1.0000 100% 10100 669,515.00
INGEL 600 MW Solar Project (NTPC Green Energy Ltd. / I0CL-NGEL JV) — Nakhatrana, Kutch, Gujarat. 13 Tender-stated Cables 1200mm length (each of two cables), stranded, UV ..  Nos 2.0000 1.00% 20200 1,339,030.00
Bid ref NRE-CS-5784-004(MOD)-9. This is a TOPCon bifacial glass-to-glass module tender under ALMM 14 Tender-stated Connectors MCa-compatible DC plug-in connector; Positive (+)..  Nos 2.0000 1.00% 20200 1,339,030.00
List-| Open Category, 1500 V DC system, with a 757.5 MWp scope split into two 378.75 MWp blocks. No 15 Structural Default  RFID Tag Mandatory traceability RFID tag, placed behind nam... Nos 1.0000 1.00% 10100 669,515.00
component-level BoQ is given — quantities must come from the architecture derivation. Below is the full 16 Tender-stated  Nameplate / Label Back-mounted nameplate: Manufacturer Name, Mo...  Nos 10000 400% 10400 669,515.00
envelope and qui set. 17 Recovered default Interconnect (Ribbon/T...  0.26 mm thickness Kg 0.2200 1.00% 0.2222 147,293.30
18 Recovered default Interconnect {(Busbar Ou... 4 mm x 0.40 mm Kg 0.0400 1.00% 0.0404 26,780.60
19 Recovered default Interconnect (Busbar Mi.. 6 mm x 0.40 mm K 0.0300 1.00% 0.0303 20,085.45
A. Tender Summary @ copy ¥ | Intercomnect (O & 1 2
20 Recovered default Sealant (Frame & Juncti..  Sealant for frame and junction box bonding Kg 0.4600 3.00% 0.4738 307,976.90
Field Value 21 Structural Default  Potting Compound A Junction box potting compound - Part A Kg 0.0170 2.00% 0.0173 11,381.76
Employer/ NTPC Green Energy Limited (NGEL) / INGEL (JV of I0CL & NGEL) 22 Structural Default  Potting Compound B Junction box potting compound - Part 8 Kg 0.0030 2.00% 0.0031 2,008.55
Buyer 23 NoRecoverable ... Misc (Packaging [ Labels.. Packaging, incidental Consumables (Flux, Cell Fixin..  NJA
Project BOOMW INGEL Solar Project, near Nakhatrana, Kutch District, Gujarat
Bid Ref NRE-CS-5784-004(MOD)-9
DC Capacity 757.5 MWp inclusive of spares (378.75 MWp x 2 blocks, biddable separately)
Module Open category (ALMM List-1 Compliant)
Category
System Voltage 1500V
Technology Crystalline Silicon - TOPCon Bifacial, Glass-to-Glass
Module 2272(£10) x 1133(+3) mm; min 570 Wp (bin step =5Wp); min eff 22%; min FF 0.75; min bifaciality

envelope 75%; temp coeff better than -0.35%/°C; design load min 1600 Pa (up & down) @400mm hole

Tender Summary  Architecture Basis  Compliance Checklist Bill of Materials
ZEUS is an Al and can make mistakes

Time to generate BOM reduced from 3-4 days to 10mins, accelerating our velocity to bid
and ultimately win more Orders



https://zeus.zetwerk.com/app/z-sol/agents/bom_extractor/chats/640

ZETWERK

Zeus Al Agent Platform: Al Application & Agent Platform

An Al platform enabling business teams to build & deploy Al agents / functional business
applications, translating business requirements into solutions with minimal engineering latency

New Agent
Build Applications
Enable business teams to co-create Al agents,
applications and user interfaces without code.

Name

QAP Parameter Extractor

Description
Helps extract all testing parameters based on the customer QAP uploaded.
Orchestrate Intelligently
Connect specialised Al agents to execute
. . Conversational One-shot
mu Itl —Step b usiness proce sses. Multi-turn chat with text, JSON, or model-selected output. Single job with configurable output type.

Type

These are the agent's initial prompt settings, set once at creation. You can change them later in the agent's Prompt page.

Govern & Monitor System prompt

H 1 1 You are a Quality Engineering assistant for a manufacturing company. Your job is to read a customer
Ma I nta in hu man overs Ight' accura Cy & co nt r0| Quality Assurance Plan (QAP / MQP / ITP) uploaded by the user and extract every testing and
across de p| oyed a p p | icatio ns & agents inspection parameter into a clean, structured format that the quality and production teams can act on.

What to extract:
For every test or inspection line item, capture:
1. Sl. No. (as given in the QAP)

Integrate Enterprise Systems Model Thinking effort
Integrate enterprise systems, automate Claude Sonnet 5.5 v Medium
document workflows & real-time data

() Enable web search

Cancel + Create agent

12 Self Serve applications shipped by business in last 6 months. 24 prototypes in testing.


https://zeus.zetwerk.com/app/supplier-search/agents/main_orchestrator/chats/218

ZHIP: Tracking movement of goods across the supply chain

Real-time visibility of movement of goods both within India and for exports helps provide comfort to
customers, be reactive vs proactive and plan for contingencies

ZETWERK

@ ZHIP-0000005
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100% of shipments domestic and exports can be tracked via ZHIP
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Our Product Portfolio extends from Giant Wind Turbines...
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... to very small, precision-engineered RF Connectors and Motherboards
for Consumer, Industrial, Aerospace and Defense customers
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in the US market for a
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... and have also recently supplied Catalytic Reactors designed
by Zetwerk for Oil & Gas refineries in India

-




ZETWERK

From the Ocean to Space exploration: Engineering for the World's Most Demanding Environments
From marine unloaders for refineries to high-speed rail girders and antenna systems for space research
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Ecosystem Segment: Revenue grew 50% YoY in H1 with better GP, EBITDA

margins
All numbers in Rs Cr Q2 FY26 Q1 FY27 Q2 FY27 QoQ H1FY26 F:;I;G H1FY27 YoY QOQ Rev (RS Cr) and GP %
Financial Metrics Manufacturing Segment
Revenue from Ops 1672 2216 2053 -7% 2841 3698 4269 50%
Gross Profit 34 54 41 -24% 62 107 95 53% ) Avse
as % of Rev 2.1% 2.4% 2.0% 22% 2.9% 2.2% 1672
Expenses (13) (23) (21) -9% (41) (47) (44) 8%
Segment EBITDA 21 31 20 -34% 21 60 51 141% 2% =
as % of Rev 1.2% 1.4% 1.0% 0.7% 1.6% 1.2%
Operational Metrics
New Orders won 1912 2616 2228 -15% 3433 4247 4844  41% i
Repeat Cust Rev% 85% 83% 80% 87%  80%  82% Q2'26 Q2'27
No. of unique cust. 415 462 429 -7% 573 603 631 10%

® Revenue grew 50% YoY in H1 FY27; -7% QoQ
®*  Gross Profit grew 53% YoY in H1 FY27
®* Segment EBITDA grew 141% YoY in H1 FY27, faster than revenue due to operating leverage kicking in

®* Repeat Customers drove majority of revenue at 82% in H1 FY27

®* Served 631 unique customers in H1 FY27
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Company Strategy moving forward

Near-term:

®* Maximize Gross Margins: Through increasing exposure to International customers, ODM business and captive
fulfilment; Gross margins increase have proportional impact on EBITDA margins

* Improve capacity: Order Backlog is growing faster than revenue; we are a supply constrained business. We need
to increase capacity through our network via partners (3 party) and captive (first party)

® Strengthen Distribution: Improve wallet share and distribution with more F500 customers both in India and
globally, leveraging existing customer trust and case studies to accelerate sales cycle

Medium-term: Increase company’s Total Addressable Market

®* Maximize Surface area: We are excited about potential new industries such as Space & Robotics which are in
their early innings; we have started winning customers here already and hope to grow with our customers

®* Enhance ODM based value proposition: ODM products were 33% of our H1 backlog; we want to strengthen our
engineering team to drive more design led business over time; We believe ‘Make in India’ is insufficient without
controlling the bill of materials which is possible only with ‘Design in India’

®* Embed Al throughout the business: We are in the early stages of transforming the company from a digitally
native company into an Al native company; more focus here is required

®  Build vs Buy as required, keeping time to market as the North Star
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Consolidated Summary Financials
Revenue through Adjusted EBITDA

Revenue Q2FY26 Q1FY27 Q2FY27 QoQ H1FY26 H2FY26 H1FY27 YoY Remarks
Manufacturing: Mix
-- Energy 1447 1135 1701 50% 2314 4196 2836 23%
-- Precision 394 437 543 24% 730 671 980 34%
-- Capital Goods 376 330 302 -8% 654 809 633 -3%
Manufacturing: Model
-- Marketplace 1346 902 874 -3% 2361 3904 1776 -25%
-- Captive 872 1000 1672 67% 1337 1773 2672 100% Captive growing 100% YoY
Manufacturing: Market
- India 1482 1224 1409 15% 2361 4238 2633 11%
-- International 734 678 1137 68% 1337 1439 1815 36%
Manufacturing (Overall) 2217 1902 2546 34% 3698 5677 4448 20%
Ecosystem (Terra91) 1672 2216 2053 -7% 2841 3698 4269 50%
Overall Revenue 3889 4118 4599 12% 6539 9375 8717 33%
Gross Profit Q2FY26 Q1FY27 Q2FY27 QoQ H1FY26 H2FY26 H1FY27 YoY Remarks
Manufacturing: Model
-- Marketplace 271 194 238 23% 456 596 431 -5% GP growth higher than Revenue
-- Captive 217 248 411 66% 316 394 660 109%
Manufacturing: Market
-- India 280 213 298 40% 396 631 511 29% GP growth higher than Revenue
-- International 207 229 351 53% 376 359 580 54%
Manufacturing (Overall) 488 442 649 47% 772 990 1,092 41%
as % of rev 22.0% 23.2% 25.5% 20.9%  17.4%  24.5% GP Growth higher than Revenue
Ecosystem (Terra91) 34 54 41 -24% 62 107 95 53% growth : GP% expansion
Overall Gross Profit 522 496 691 39% 834 1097 1187 42%
Adjusted EBITDA Q2FY26 Q1FY27 Q2FY27 QoQ H1FY26 H2FY26 H1FY27 YoY Remarks
Manufacturing (Overall) 173 125 211 69% 245 320 336 37% Operating leverage: Increase in
as % of rev 7.8% 6.6% 8.3% 6.6% 5.6% 7.5% GP% flowing to Adj. EBITDA
Ecosystem (Terra91) 21 31 20 -34% 21 60 51 141%
Overall Segment EBITDA 194 155 231 49% 266 380 386 45%
Unallocated Corporate Costs -63 -52 -60 15% -104 -121 -112 8% Operating leverage: Corp Costs
Overall Adjusted EBITDA 131 103 171 66% 162 259 274 69% range bound at~60 Cr/Qtr
as % of rev 3.4% 2.5% 3.7% 2.5% 2.8% 3.1%
as % of FY 31% 38% 62% Similar trends expected in H2FY27

Note: Adjusted EBITDA refers to EBITDA adjusted for Share based payment expenses (Non-cash expense) 24




ZETWERK

Consolidated Summary Financials
Waterfall from Adjusted EBITDA to PBT

PBT/Adjusted PBT Q2FY26 Q1FY27 Q2FY27 QoQ H1FY26 H2FY26 H1FY27 YoY Remarks
Adjusted EBITDA 131 103 171 66% 162 259 274 69%

Less: Depreciation -48 -66 -65 -94 -102 -131

Less : Finance cost net of Ol -53 -49 -79 -76 -103 -128 Should reduce post IPO
Adjusted PBT 30 -12 28 +++% -8 54 16 +++%

Increased due to One-off IPO

Less: ESOP charge (Non Cash) -13 -32 -64 -25 -62 -96 L .
related vesting; will normalize
Less: Exceptional items 9 0 1 -794 -42 1
Less:JV Losses -15 -8 -6 -39 -1 -14
PBT from Continuing Ops 11 -51 -42 -865 -51 -93
Add: Non Cash items 58 71 141 945 196 212 Depreciation, ESOP, Hedge, etc.
Cash PBT 69 19 100 +++% 78 145 118 51%
Waterfall from Q1 PBT to Q2 PBT ®*  We think it is better to look
at Adjusted EBITDA to
B Increase M Decrease M Total determine operating health

of the business

. ® Hedging costs are not
modellable quarterly and will
normalize on TTM basis

-42 ®* ESOP charges were higher in

=1 Q2 due to one off IPO related
vesting of some employees
21 .
- ®* Finance costs should go
down post debt retirement
EBITDA Hedging (G/L) Misc at the IPO event; full impact
Q1 PBT Finance Cost ESOP Charges Q2 PBT visible Q4 onwards

Note: Adjusted EBITDA refers to EBITDA adjusted for Share based payment expenses (Non-cash expense)
Adjusted PBT refers to PBT adjusted for Share based payment expenses (Non-cash expense)
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Consolidated Summary Financials
Waterfall from Adjusted EBITDA to Cash

PBT/Adjusted PBT Q2FY26 Q1FY27 Q2FY27 QoQ H1FY26 H2FY26 H1FY27 YoY Remarks
Adjusted EBITDA 131 103 171 66% 162 259 274 69%
Add: +/- Working Capital -546 -492 -339 -1435 291 -831 In H2,FY26, there was WC release
Add: Other items 8 -99 34 11 46 -65
Less: Cash taxes paid -57 -18 -35 1 -17 -563
Operating Cash Flow -464 -506 -169 67% -1260 579 -675 +46% In H2 FY26 there was OCF release
Less: CAPEX -64 -64 -71 -73 -211 -135
Less: Financing charges (Net) -73 -108 -115 -135 -202 -223
Less: M&A outflows -482 0 -197 -482 -166 -197
Add: Debt raised 582 -55 515 543 601 460
Add: Equity raised 597 0 40 612 500 40 Will increase by IPO proceeds
Add: Other items 16 -8 -49 107 -188 -57
Change in cash 112 -742 -46 +94% -688 913 -787 -15%
Add: Opening cash 2313 3339 2597 3113 2426 3339
Closing cash 2426 2597 2551 - 2426 3339 2551
Waterfall from Q1 Cash to Q2 Cash ®  (Cash balance should increase
Q3 onwards post IPO
B [ncrease ® Decrease ™ Total
® Increase in cash balance
EvE 9 should reduce costs from
# a A
~-115¢ 515
197 Financing
2597 2551
Adj. EBITDA Capex M&A Misc.
Q1 Cash Working cap., Finance cost Debt raised Q2 Cash
etc.
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Disclaimer

Forward-Looking Statements

This presentation contains forward-looking statements reflecting the Company's current expectations, estimates and projections regarding its business,
financial performance, strategy, growth prospects and industry outlook. These statements are based on assumptions and are sub ject to risks, uncertainties
and other factors, many of which are beyond the Company's control. Actual results, performance or achievements may differ mat erially from those
expressed or implied in such statements. The Company undertakes no obligation to update or revise any forward -looking statements, except as required
under applicable law.

Basis of Presentation

The information contained in this presentation has been prepared by Zetwerk Manufacturing Businesses Limited ("Company") for informational purposes
only and should be read in conjunction with the Company's financial results and other disclosures made to the stock exchanges. Certain financial and
operational information may be based on management estimates and may be unaudited, provisional or subject to subsequent adjus tments.

Financial and Operational Metrics

This presentation may contain certain non-GAAP financial measures, including adjusted EBITDA, operating metrics and other performance indicators,
which are not defined under Indian Accounting Standards (Ind AS). Such measures are presented as supplementary information to facilitate an
understanding of the Company's performance and should not be considered in isolation or as a substitute for financial measures prepared in accordance
with applicable accounting standards. These measures may not be comparable with similarly titled measures used by other compa nies.

Disclaimer of Liability

While reasonable care has been taken in preparing this presentation, the Company makes no representation or warranty, express or implied, as to the
accuracy, completeness or reliability of the information contained herein. To the extent permitted by applicable law, the Com pany, its affiliates, directors,
officers, employees and representatives disclaim any liability arising from the use of this presentation or its contents.

No Offer or Solicitation

This presentation does not constitute an offer, invitation, solicitation or recommendation to purchase, subscribe for, sell or otherwise deal in any securities
of the Company, nor does it constitute investment or financial advice. Recipients should make their own independent assessment and consult their
professional advisers before making any investment decision.

General

Certain industry, market and other information included herein has been obtained from publicly available sources and has not necessarily been
independently verified by the Company. Numerical figures may have been rounded, and certain totals may not reconcile due to rounding differences. In
the event of any inconsistency between this presentation and the Company's disclosures filed with the stock exchanges, the latter shall prevail.
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