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This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly,
outside India. Initial public offer of Equity Shares (as defined below) on the main board of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) in compliance with Chapter Il of the

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

QUADRANT FUTURE TEK LIMITED |Z:%
Our Company was incorporated as ‘Quadrant Cables Private Limited’ on September 18, 2015 at Mohali, Punjab as a private limited company under the Companies Act, 2013. Thereafter, the name of E%
L \
- n o QUADRANT r/
\_ 2/

e |

(Please scan the QR
code to view the RHP)

our company was changed from ‘Quadrant Cables Private Limited’ to ‘Quadrant Future Tek Private Limited’, and a fresh certificate of incorporation dated October 08, 2021 was issued by Registrar of
Companies, Punjab and Chandigarh (“RoC”). Subsequently, our Company was converted into a public limited company, the word ‘private’ was struck off from the name of our Company and
consequently, a fresh certificate of incorporation dated October 21, 2021 was issued by the RoC, recording the change of our Company’s name to ‘Quadrant Future Tek Limited'. For details of change
in the name and registered office of our Company, see “History and Certain Corporate Matters” on page 229 of the Red Herring Prospectus dated December 27, 2024 ("RHP" or "Red Herring
Prospectus”) filed with the ROC.

[ Registered Office: Village Basma Tehsil Banur, Distt Mohali - 140 417, Punjab, India; Corporate Office: 1st Floor, SCO 20-21, Sector 66A, Airport Road JLPL, Mohali - 160 062, Punjab, India
/————— Contact Person: Pankaj, Company Secretary and Compliance Officer; Telephone: +91 172 402 0228; E-mail: cs_gfti@quadrantfuturetek.com; Website: www.quadrantfuturetek.com;
E Corporate Identity Number: U74999PB2015PLC039758

OUR PROMOTERS: MOHIT VOHRA, AMIT DHAWAN, AMRIT SINGH RANDHAWA, RUPINDER SINGH, VISHESH ABROL, VIVEK ABROL, AIKJOT SINGH AND RAJBIR SINGH RANDHAWA

INITIAL PUBLIC ISSUE OF UP TO [e] EQUITY SHARES OF FACE VALUE OF X 10 EACH (EQUITY SHARES) OF QUADRANT FUTURE TEK LIMITED ("COMPANY") FOR CASH AT APRICE OF X [e] PER
EQUITY SHARE (INCLUDING A SHARE PREMIUM OF X [e] PER EQUITY SHARE) ("ISSUE PRICE") AGGREGATING UP TO < 2,900.00 MILLION ("ISSUE"). THE ISSUE SHALL CONSTITUTE [e]% OF
POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Quadrant Future Tek Limited is engaged in the development of Train Control and Signalling Solutions including
“Kavach - Collision avoidance” System and production of specialty cables.

The Issue is being made through the Book Building Process in terms of the Regulation 6(2) of the SEBI ICDR Regulations.
QIB Portion: Not less than 75% of the Issue | Non-Institutional Portion: Not more than 15% of the Issue| Retail Portion : Not more than 10% of the Issue

Our Promoters / Promoter Group have undertaken secondary sale of 20,00,000 Equity Shares at a price of ¥ 240 per Equity Share
and 400,000 Equity Share through gift for NIL consideration as disclosed on page 2 of this advertisement and page 144 of the RHP.

PRICE BAND: X 275 TO ¥ 290 PER EQUITY SHARE OF FACE VALUE OF X 10 EACH
THE FLOOR PRICE IS 27.5 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 29.0 TIMES
THE FACE VALUE OF THE EQUITY SHARES
BIDS CAN BE MADE FOR A MINIMUM OF 50 EQUITY SHARES AND IN MULTIPLES OF 50 EQUITY SHARES THEREAFTER
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FINANCIAL YEAR 2024 AT THE UPPER END OF THE PRICE BAND IS 59.18 TIMES AND AT THE
LOWER END OF THE PRICE BAND IS 56.12 TIMES.

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated January 01, 2025, the above provided price band is
justified based on quantitative factors/ KPIs disclosed in the “Basis for the Issue Price ” section on page 141 of the RHP vis-a-vis the weighted average cost of
acquisition (“WACA”) of secondary transaction(s) disclosed in the “Basis for the Issue Price” section on page 144 of the RHP and provided below in the advertisement.

IN MAKINGAN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATIONINCLUDED IN THE RHPAND
THE TERMS OF THE ISSUE, INCLUDING THE RISKS AND MERITS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE
ISSUE AVAILABLEINANY MANNER.

RISK TO INVESTORS
(For details refer to section titled “Risk Factors” on page 36 of the RHP)

1. Geographical concentration risk Top five| 503.84 | 87.30% | 745.75 84.62% | 791.75 | 77.29% | 757.52 | 86.34%
We have only one manufacturing facility located at Basma, Mohali, Punjab. | suppl-
Any breakdown or failure of equipment, difficulties or delays in obtaining raw | iers
materials, spare parts and equipment / machines, raw material shortages, 4. Loss in the six months period ended September 30, 2024
operational inefficiency, facility obsolescence, natural or man-made p .ho the Fiscal 2024, 2023 and 2022, our Company has witnessed sudden
disasters, industrial accidents or regional social unrest may restrict our
operations and adversely affect our business and financial conditions. changes in the profit after tax (i.e. < 147.13 million, < 139.04 million and < 19.43
2. Customers concentration risk million and incurred a loss during the six months period ended September 30,
We are dependent on certain key customers for a significant portion of our 2024 0fX (121.05) million
revenue. The following tables set forth details of revenue generated and Financial performance risk and variation in ratios
contribution to total revenue from our top customers (where sales made to Our EBITDA margins and PAT margins had large variations in the past on year
different units of Indian Railways are considered as one single customer) for , . : , ) )
the periods and year indicated: on year basis and also in comparison to our industry peers in the six months
@ in millions) ended September 30, 2024 and the Fiscal 2024, 2023 and 2022, as disclosed in
Partic- Six months Fiscal 2024 Fiscal 2023 Fiscal 2022 the Red Herring Prospectus primarily on account of investment on
ulars period ended development of Train Collision Avoidance System software which was
September capitalized on October 18, 2023 and the expenses for Train Control &
30, 2024 Signalling division now being charged to profit and loss account since the
Amount| %age Amount %age Amount %age Amount %age capitalization of intangible asset created as mentioned above.
I::Fs,t?-n LI R LR GEAL pasli) dil LSRR, Risk in relation to Kavach system developed by us and change in technology
mers Our Company has developed Train Collision Avoidance System to detect and
Top five 535.89 | 82.27% 1,107.63| 72.99% 1,210.19| 79.20% | 870.40 | 83.49% stop a possible train collision under the Kavach project which programming
custo- is based on complex and interdependent applications. The success of our
mers software is dependent on the level of data accuracy provided by it and any
3. Dependence onsuppliers kind of unknown error in the technology might cause an adverse impact on
We are dependent on certain key suppliers for a significant portion of our raw our business prospects. Further, our TCAS platform may require frequent
materials purchased, which are majorly procured domestically. The following e . . . _
tables set forth details of raw material purchased and contribution to total RN ISR OF MZEJECERIS Uil CEMlolD EeEmeaie l i
purchase of material and consumables from our top suppliers for the periods connectivity protocols and may require us to upgrade our offerings
and year indicated: No significant background or experience in the Train Collision Avoidance
(X in millions) Systems
Partic- | Six months Fiscal 2024 Fiscal 2023 Fiscal 2022 We have recently received our first purchase order on December 12, 2024
ulars pgriod ended from Chittaranjan Locomotive Works for the supply, installation, testing, and
gop,t(;?;: ' commissioning of Onboard Kavach equipment in 1,200 locomotives for a
Amount| %age Amount| %age Amount| %age Amount| %age purchase order aggregating to < 9,786.06 million (including taxes). Given the
Topten | 542.74 94.04% 830.48 94.23%  892.43 | 87.12%  805.84 91.84% 1) CUIELTE] TR GIF (NESE BT TREEs OEIE, U0 HEY Je
suppl- experience the same margins or operating results in this new business that
iers we have in our more established business.

Continued on next page...
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...continued from previous page.

Conflict of interest and historical incidence of litigation amongst the Promoter *based on Restated Financial Information and excludes cash and cash equivalents

Negative Cash flow risk

We have reported negative cash flow from operations during the six months
period ended September 30,2024 for an amount of I (95.77) million and during
the Fiscal 2022 for I (45.92) million as against positive cash flow from
operations of I 184.86 million, I 298.92 million during the Fiscal 2024 and
2023. Such negative cash flow from operating activities were mainly
attributed to the investment by the Company in creation of intangible asset
towards Train Collision Avoidance System and its related inventory and
operational expenses.

Capacity utilization risk

Average capacity utilization for six months period ended September 30, 2024
and Fiscal 2024, 2023 and 2022 for the specialty cable division was 25.03%
(not annualised), 49.42%, 54.26% and 57.62% respectively and for Train
control and signalling division was Nil, as the Company has received its first
order on December 12, 2024. Under utilization of our manufacturing
capacities and an inability to effectively utilize our manufacturing capacities
could have an adverse effect on our business, future prospects and future
financial performance.

Dependence on management, engineering, design and development team

Our success and growth depend upon consistent and continued performance
of our employees with direction and leadership from senior management and
the key personnels employed at Embedded Design centre. Failure to attract
and retain talented employees, or high attrition levels may adversely impact
our business, results of operations and financial condition. The attrition
during six months period ended September 30, 2024 was 22.70% (not
annualised) and for Fiscal ended 2024, 2023 and 2022 was 47.64%, 17.03%
and 13.29%, respectively.

Qualified opinion in Audit report for Fiscal 2022

The predecessor auditor while conducting audit for the Fiscal 2022 have
observed a difference of I 5.48 million in opening balance of current year
books of accounts and prior period audited financial statements and the
same remained unreconciled at his end for which an audit qualification was
included. The present Statutory Auditors have identified the said difference
and given requisite treatment of the same while preparing the restated
financial statements and the said amount stands reconciled.

8.
Group and currentborrowings
Historically, in one instance, a dispute has arisen wherein one of the promoter #notannualised
group had made investment in and undertaken commencement of 141
compounding facility in their factory and placing of orders for cable extruders
as well and alleged usage of the technical know-how developed by our
Company. Thereafter, post various hearing in the NCLT, the Promoter Group
have amicably arrived at a mutual settlement. Further, on October 21, 2024,
the Promoter and Promoter Group shareholders of the Company have
entered into a Non Compete Agreement with our Company to protect our
Company’s confidential information, trade secrets, customer base, customer
relationships, and goodwill by restricting the Promoter Group from
competing with the business of our Company until they hold equity shares
and/or any other securities in our Company. =
9. Biddingrelatedrisk
Substantial portion of our business is dependent on tenders which are
awarded through competitive bidding process by government authorities or
public sector undertakings We may not be able to qualify for, compete and win
future tenders which could adversely affect our business and returns of
operations. Details of bid submitted and awarded during six months period
ended September 30,2024 and in the Fiscal 2024, 2023 and 2022:
(X in millions) 13
Finan- |For period ended|  Fiscal 2024 Fiscal 2023 Fiscal 2022
cial September
Year 30, 2024
No.of | Value | No.of | Value | No.of @ Value No.of | Value
Bids/ of Bids/ of Bids/ of Bids/ of
Tenders Tenders| Tenders| Tenders| Tenders| Tenders| Tenders Tenders
Bids / 530 | 10,628. 819.00 7,716. 837  10,274. 718 | 11,505.
Tenders 89 45 27 32
applied 14.
Bids / 106 | 591.59 196.00 | 559.57 | 166 1,002.85 155 |1,478.92
Tenders
awarded
Bid/ 20.00% 5.57% | 23.93% | 7.25% | 19.83%  9.76% | 21.59% 12.85%
Tenders
success
ratio
10. Working capital intensive business 15. Otherrisks

A significant amount of working capital is required to finance the inventory,
furnishing of bank guarantees or deduction of retention money from amount
receivable may increase if we undertake larger or additional projects. We may
experience insufficient cash flow to meet our working capital which may
adversely affect our results of operations. The company working capital
requirement and net working capital turnover ratio are as under:

Particulars Six months ended Fiscal
September 30, 2024 2024 2023 2022

Net working capital 531.34 42429 | 320.70 | 428.87

(% in million)*

Net working capital 1.23 # 3.58 4.77 2.43

turnover ratio *

The BRLM associated with the issue (Sundae Capital Advisors Private
Limited) has handled one public issue (1 SME issue) in the past 3 financial
years out of which NIL issues closed below the issue price on listing date. The
Promoters have not acquired any Equity Shares in the preceding three years
except by way of allotment of bonus equity shares by the Company and on
inter-se transfer amongst the Promoter Group by way of gift.

Except for issue and allotment of Equity Share as bonus on April 15, 2024 to
the existing shareholders, which do not have any impact on the percentage
holding of the shareholders since issued on proportionate basis, our
Company has not issued any primary / new shares (equity / convertible
securities) during the 18 (eighteen) months preceding the date of the Red
Herring Prospectus

ANCHOR INVESTOR BIDDING DATE: MONDAY, JANUARY 06, 2025

BID / ISSUE
PERIOD

# UPI mandate end time and date shall be at 5:00 p.m. on Bid / Issue Closing Date.

BID / ISSUE OPENS ON: TUESDAY JANUARY 07, 2025

BID / ISSUE CLOSES ON: THURSDAY JANUARY 09, 2025'

12 (twelve) Promoter Group Shareholders have undertaken secondary sale of The details of secondary sale / inter-se transfers are as follows:

20,00,000 Equity Shares of face value X 10 each of the Company on October 25,

2024 at a price of I 240 per Equity Share. Also, one of the Promoter Group

shareholders has undertaken inter-se transfer of 4,00,000 equity shares of face

value ¥ 10 each, by way of gift, for Nil consideration on September 12, 2024. For

further details see “Capital Structure - Build up of our Promoters’ shareholding in

our Company” on page 113 and 118 and “Basis of Issue Price - Weighted average

cost of acquisition” on page 144 of the RHP.

Sr. | Nature of Nature of Date of No. of Total
No. | relationship of relationship of | transfer Equity consider-
transferors with | transferees Shares | ation (in<)
Company with Company transferred
1 | Promoter/ Nil October | 20,00,000 |48,00,00,000
Promoter Group 25, 2024
shareholders
2 Promoter Group | Promoter September  4,00,000 Nil
Shareholder shareholder 12, 2024

Continued on next page...
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BASIS FOR ISSUE PRICE

The Price Band and Issue Price will be determined by our Company, in consultation with the BRLM, on the basis of assessment of market demand for the Equity Shares offered | b)  EBITDArefers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations & exceptional items.
through the Book Building Process and on the basis of the quantitative and qualitative factors described below. The face value of the Equity Shares is¥ 10 each and the Issue Price s | ¢) -~ EBITDAMargin refers to EBITDAduring a given period as a percentage of revenue from operations during that period.

27.5times the face value at the lower end of the Price Band and 29.0 times the face value at the higher end of the Price Band. d)
Investors should also refer to “Our Business”, “Risk Factors”, “Restated Financial Information” and “Management Discussion and Analysis of Financial Position and Results of e)
Operations” on pages 189, 36, 268 and 408, respectively, to have an informed view before making an investment decision.
Qualitative factors

Operating EBITDArefers to EBITDAless otherincome i.e. only revenue from operations.
Operating EBITDA Margin refers to operating EBITDA during a given period as a percentage of revenue from operations during that period.

) Net Profit Ratio/Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit after taxes and other comprehensive income by
our revenue from operations.

Some ofthe qualitative factors and strengths which form the basis for computing the Issue Price are: g) Returnonequity (RoE) is equalto profit aftertax for the year divided by the total equity during that period and is expressed as a percentage.
* Innovation andtechnological developmentundertaken by the Company for building Automatic Train Protection Systems h)  Debttoequity ratio is calculated by dividing the debt (excluding lease liabilities) by total equity (which includes issued capital and all other equity reserves).
. Entlered into an exclusive Memorandum of Understanding with RailTel for delivering the specific targeted opportunities related to KAVACH in Indian Railways and other Countries i) Interest Coverage Ratio measures our ability to make interest payments from available earnings and s calculated by dividing EBITDA by Interest and lease payments & principal
Railways repayment due in twelve months.
* Wehavein-house design and product development capabilities powering our Rail Signalling Products & Solutions. j)  RoCE (Return on Capital Employed) (%) is calculated as EBIT divided by total equity plus non-current debt plus current outstanding of non-current debt.
+ Unique technology for the manufacture of cables that meets the stringent requirements for multiple indusries, namely Railways, Naval Defence, Renewable Energy & Electric | ) cyrrent Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one year) and is calculated by dividing the current assets by
Vehicle sectors current liabilities.
* Advanced manufacturing facilties with a diverse range of power and control cables with focus on innovation and cost competitiveness I)  Net Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is calculated by dividing our revenue from operations by average working capital (i.e.,
+  Global emergence of market for Speciality cables in renewable energy and electric vehicles and supply of such Speciality cables to OEMs with high global market penetration current assets less current liabilities).
+  Experienced Promoters and senior management team 8. Explanation for KPI metrics
For further details, see “Our Business - Our Strengths” on page 196 of the Red Herring Prospectus. KPI Explanations
Quantitative factors Revenue from Operations (Imillion) Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps assess
Certain information presented below, relating to us, is based on the Restated Financial Information. For details, see “Restated Financial Information” on page 268 of the Red Herring the overall financial performance of our Company and size of our business.
Prospectus. Total Revenue Total Revenue is used to tack the total revenue generated by the business including other income.
Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows: EBITDA (% million) EBITDA provides information regarding the operational efficiency of the business.
1. Basic and diluted earnings per share (“EPS”) EBITDA Margin (%) EBITDA Margin i an indicator of the operational profitability and financial performance of our business.
Fiscal / Period Basic EPS (in <) Diluted EPS (in) Weight Profit AfterTax ( million) Profit after tax provides information regarding the overall profitability of the business.
March 31, 2024 490 490 3 PAT Margin PAT Margin is an indicator of the overall profitability and financial performance of our business.
March 31, 2023 461 461 2 RoE (%) RoE provides how efficiently our Company generates profits from shareholders’ funds.
March 31, 2022 063 063 1 Debt To Equity Ratio Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage.
Weighted Average 409 4.09 Interest Coverage Ratio The interest coverage ratio is a debt and profitability ratio used to determine how easily a company can pay interest on its
For the six months period ended September 30, 2024 * (4.02) (4.02) outstanding debt.
*Not annualized Return on Capital employed (RoCE) (%) Itis calculated as profit before tax plus finance costs divided by total equity plus non-current borrowings plus current
(1) Earnings per Equity Share (Basic) = Restated profit for the period / year attributable to the equity holders of our Company / Weighted average number of equity shares borrowings.
outstanding during the period/ year. The weighted average number of Equity Shares outstanding during the yearis adjusted for bonus issue. Current Ratio It tells management how business can maximize the current assets on its balance sheet to satisfy its current debt and other
(2) Earnings per Equity Share (Diluted) = Restated profit for the period/ year attributable to equity holders of our Company / Weighted average number of equity shares outstanding payables.
during the period / year considered for deriving basic earnings per share and the weighted average number of Equity Shares which could have been issued for potential dilution || Net Capital Turnover Ratio This metric enables us to track the how effectively company is utilizing its working capital to generate revenue.

of Equity Shares. The weighted average number of Equity Shares outstanding during the yearis adjusted for bonus issue. The above KPIs of our Company have also been disclosed, along with other key financial and operating metrics, in “Our Business” and “Management Discussion and Analysis of

(3) Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Standard 33 Earnings per Share' Financial Condition and Results of Operations” on pages 189 and 408. All such KPIs have been defined consistently and precisely in “Definitions and Abbreviations — Conventional

(4) Pursuant to the Shareholders resolution passed at the EGM held on March 01, 2024, our Company has issued bonus shares in the ratio of two Equity Shares for every one | and General Terms and Abbreviations”on page 1.
existing Equity Share held in the meeting of the Board of Directors held on April 15, 2024. Accordingly, the eamings per Equity Share has been adjusted for the aforementioned | Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, at least once in a year (or for any lesser period as determined by the Board
bonus issue. of our Company), for a duration of one year after the date of listing of the Equity Shares, or until the utilization of Issue Proceeds, whichever is later, on the Stock Exchanges pursuant

2. Price/Earning (“P/E”) ratio in relation to Price Band of ¥ 275 to T 290 per Equity Share of face value 0f ¥ 10 each: tothe Issue, or for such other period as may be required under the SEBI ICDR Regulations.

Particulars PIE at the lower end of the P/E at the upper end of the Comparison of financial KPls of our Company and our listed peers

Price Band Price Band (in% millions)
Based on Basic EPS as per Restated Financial Information for year ended March 31, 2024 56.12 59.18 KPls Kernex Micro Systems Limited HBL Engineering Limited
Based on Diluted EPS as per Restated Financial Information for year ended March 31, 2024 56.12 59.18 Sixmonths | Fiscal 2024 Fiscal 2023 | Fiscal 2022 Six months Fiscal 2024 | Fiscal2023 | Fiscal 2022

3. Industry P/E ratio period ended period ended
Particulars P/E Ratio September September

* %

Highest 64.85 30, 2024 30, 2024
Lowest 49.11 Revenue from operations 698.96 195.98 40.39 66.51 10,410.69 22,333.56 13,686.78 12,362.10
Average 56.98 Growth in revenue from NA 385.15% (39.27%) (63.52%) NA 63.18% 10.72% 35.54%

Nofes: operations (%) @

(1) Weighted average return on net worth for the last three Financial Years is 34.41% based on restated financial information Gross Profit & 33628 67.02 12.18 3047 523578 10.836.25 5359.72 483089

Gross Profit Margin (%) « 48.11% 34.20% 30.14% 45.36% 50.29% 48.52% 39.16% 39.08%

4 Average Return on Net Worth EBITDA 156.01 194.51 163.35 77.03 2367.18 4413.69 1691.21 1533.54

5)
Fiscal | Period Return on Net Worth (%) | Weight EBITDA[‘)’/ 22 3é°/ (99 2. °/) 45)4 3.87) 11( 8.1"/) 22 7;1"/ 19 7é7 12 36”/ 12 4.1‘V
(6)
March 31, 2024 33.41% 3 (%) 32% (99.25%) |  (404.38%) |  (115.81%) 14% 16% 36% A%
March 31, 2023 47.03% 2 gﬁ(’; _ 11403.6?)3 1(2151.1503) 4(19?.4;0) 22164.123) 1,1661.602 2,17291.103 97:.25 929.2201
(8)
March 31, 2022 217% 1 frgm (%) ® .85? (131. f) (486. 7°A)) (2475 f) 5.960/0 .500A> 7. ODA 7.5 0A>
9)
Weighted Average 34.41% ROE (/ug © 9.290/0 (27.290/0) (30.130/0) (29.690/0) 12.810A; 25.700/0 10.690/0 11.280/0
For the six months period ended September 30, 2024 * (3745)% ROCE (%) o 12.23% (22.82%) (22.60%) (18.79%) 15.47% 31.75% 13.36% . 13.?![)4

* Non annualised. (in millons)

Notes: KPIs Apar industries Limited Polycab India Limited
(1) Returnon Net Worth (%) = Restated net profit/ (loss) after tax attributable to equity shareholders of our Company/ restated net worth for Equity Shareholders of our Company. Si’f months Fiscal 2024 Fiscal 2023 | Fiscal 2022 Si’f months Fiscal 2024 Fiscal 2023 Fiscal 2022

. . . . ) » ) . . period ended period ended

(2) Net Worth is computed as the sum of the aggregate of paid up equity share capital and all reserves created out of the profits, securities premium account and debit or credit

. September September
balance of profit and loss account. 30,2024 30, 2024%
(3) The weighted avefage return on net worth is a product of return on net worth and respective assigned weight dividing the resultant by total aggregate weight. Weights applied Revenue from operalions 8655020 16152980 14352150 93.199.90 1.01.96453 180,394.44 14107778 12203761
have been determined by the management of our Company.
) ) . S ) Growth in revenue from NA 12.55% 53.99% 45.90% NA 27.87% 15.60% 38.80%
(4) The figures disclosed above are derived from the Restated Financial Information of our Company. operations (%) @
(]

5'N T‘ Assetl Va':e ‘I’:r 'f:q“;t: Share of face value of X 10 each - Gross Profit ® 17,663.70 3330750 | 36,434.00 2,121.70 3044326 | 52,334.90 3732035 2849557
Aet sset value erz q;'ty are (:: ) Gross Profit Margin (%) © 2041% 20.62% 25.39% 22.66% 29.86% 29.01% 26.45% 23.35%
AS a ;epti”;k:e;; 0 14% EBITDA® 7811.60 16087.40 1264420 5803.40 13.495.02 27,126.80 19,854 40 1355122
Afst a harlc ’ : EBITDA (%) ® 9% 10% 9% 6% 13% 15% 14% 1%
Af:ht ilss”; o PAT® 4,348.10 8,061.40 5,785.30 3,520.70 8,367.91 17,926.68 12,864.55 9,172.85
'At the C°°rP fice o100 PAT Margin (%) ® 5.02% 4.99% 4.03% 3.78% 8.21% 9.94% 9.12% 7.52%
'At thel a g“fe : ROE (%) ® 10.89% 26.38% 29.28% 22.61% 9.97% 24.20% 21.13% 17.82%

N' - © [5sue Frice [e] ROCE (%) ® 16.08% 34.87% 47.47% 24.52% 14.03% 30.04% 26.76% 20.78%
otes: . . ’ . , . - ) A Being financial ratios for six months period ended September 30, 2024, the same are not comparable.

(1) Net Asset Value per Equity Share is calculated as net worth attributable to equity shareholders as at the end of Fiscal period / year divided by the weighted average number of Notes:

Equity Shares used in calculating basic earning per share. “Net Worth attributable to the owners of our Company” means the aggregate value of the paid-up share capital and all
reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated | T Revenue from Operations means the revenue from operations as appearing in the Restated Financial Information.

losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Financial Information, but does not include reserves created out of revaluation of | 2. Growth in revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant period / year minus revenue from operations of the preceding
assets, capital reserve, write-back of depreciation and amortisation as per the SEBI ICDR Regulations as at September 30, 2024, March 31, 2024, March 31, 2023 and March 31, period/ year, divided by revenue from operations of the preceding period/ year.

2022. Further, the calculation of Net Asset Value per Equity Share has been adjusted retrospectively for the increase in the number of Equity Shares as a result of bonus issue. 3. Gross Profitis calculated as revenue from operations less cost of materials consumed, changes in inventories of finished goods and work-in-progress.
(2) Net Worth calculation excludes adjustment for IPO expenses and prepaid expenses. 4. Gross Profit Margin refers to the percentage margin derived by dividing Gross Profit by Revenue from Operations.
6. Comparison with Listed Industry Peers 5. EBITDAIs calculated as restated profit/ (loss) for the period / year before exceptional items , plus finance costs, total taxes, and depreciation and amortization expense.
There are nolisted companies that exclusively undertake the manufacturing of Speciality cables and also Train Controls and Signalling business. Hence, basis factors such asthe | 6. EBITDAMargin (%) is calculated as EBITDA divided by Revenue from Operations.
scale of the business, exposure to thg railways and dlefenc‘e sector (as defence coqtributgs a significant portionl of revenue from operat_ions for our Company forthe financial year | 7 prosit after Tax means restated profit/ (loss) for the yearas appearing in the Restated Financial Information.
epdgd March 31, 202{1) anq glso solutionon Autonjan(j, Traln Cont[ol systems of Irld|an Rallway§, a prcley setof listed peers of Kerngx Micro Systems L|m|teq, HBL Power Sygtems 8 Profitafter Tax Margin refors to the percentage margin derived by dividing Profit after Tax by Revenue from Operations.
Limited, Apar Industries Limited and Polycab India Limited (the “Industry Peers”) have been identified for our Company. The said comparison shall be limited to the business
activities which are being undertaken by the Industry Peer and may not reflect the fair comparison of valuation. 9. Returnon equity (RoE) is equal to profit after tax for the year divided by the total equity during that period and is expressed as a percentage.
Name of the Company Face | Share | Revenue | EPS EPS PIE | Returnon| Networth | Net Asset EV/ Market Cap | Market Cap 10.  Returnon Capital Employed is calculated as earnings before interest and taxes divided by Capital Employed.
Value | Price from (Basic)| (Diluted) Net Worth Rin Value per | EBITDA | Total | Tangible - Earnings before interest and tax is calculated as restated profit/ (loss) for the period/ year plus total tax expense/ (credit) plus finance costs.
R®) () | operations | (%) ® (%) million) Equity | (FY 2024) Income Assets - Capital Employed is calculated as total equity plus borrowings (current & non current)
R in million) Share %) (FY 2024) | (FY 2024) || weighted average cost of acquisition
Quadrant Future Tek Limited | 10 | 290.00 | 151823 | 49 49 | 5918 | 3331 441.13 14.7 33.84 764 12.86 || The price pershare of our Company based on the primary / new issue of shares (equity / convertible securities)
Listed Peers ** Except for issue and allotment of Equity Share as bonus on April 15, 2024 to the existing shareholders, which do not have any impact on the percentage holding of the shareholders
Kernex Micro Systems Limited| 10 |1,385.80| 19598 | -16.61 | -16.61 NA -24.16% 1,066.12 63.61 -123.91 111.10 1.49 since issued on proportionate basis, our Company has not issued any primary / new shares (equity / convertible securities) during the 18 (eighteen) months preceding the date of the
HBL Power Systems Limited 1 671.4 | 22,33355 | 10.07 | 10.07 | 6159 | 22.87% | 12,205.41 44.03 41.77 8.27 11.25 Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid up share capital of our Company (calculated based on the pre-Issue capital before
Apar Industries Limited 10 |9,095.15| 1,61529.80 | 2121 2121 49.11 20.80% 3876440 | 96501 24.81 247 420 such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.
Polycab India Limited 10 | 7.450.05| 1,80,304.44 | 11893 | 118.93 | 64.85 21.90% 8187134 | 544.95 4052 6.14 935 The price per share of our Company based on secondary sale/ acquisitions of shares (equity / convertible securities)
** Financial information of the Company has been derived from Restated Financial Information as at or for the financial year ended March 31, 2024. Sr. Name of the Name of the Details of Date of transaction No. of equity Price per equity | Transaction as a %
**Sources for listed peers information included above (Annual Reports available on website of Stock Exchanges for BSE www.bseindia.com and for NSE www.nseindia.com) No. Transf(?ree ! Transferor / Seller | Transferor (Promoter shares of face share (in<) age of Pre Issug paid
At Cap Price . Acquirer . | Promoter Group) value ¥ 10 each . up share capital
Nofes: 1 |Vivek Abrol Mohan Krishan Abrol Yes September 12, 2024 4,00,000 Nil * 1.33%
1. NetAsset Value per Equity Share is calculated as net worth attributable to equity shareholders as at the end of Fiscal period / year divided by the weighted average number of 2 g:xzaﬂm e((:jommotrade Rupinder Singh Yes October 25, 2024 281,250 240.00 0.94%
Equiy Shares used in calculaling basic eamings per share. 3 |Suryavanshi Commotrade| Mohit Vohra Yes October 25, 2024 2,50,000 240.00 0.83%
2. Allthe financial information for listed ilndustry peers men{ioned above is on a consolidated basis (unless otheryvise available only on standalone basis) and is sourced from the Private Limited ' o
annual reports/annual results as available of the respective company for the year ended March 31, 2024 submitted to Stock Exchanges. 4 [Suryavanshi Commotrade] Amit Dhavan Ves October 25 2024 233,334 220.00 078%
3. P/ERatio has been computed based on the closing market price of equity shares on NSE on December 03, 2024 divided by the Diluted EPS for the year ended March 31, 2024. Private Limited ’ m ' '
4. Returnon Net Worth i; computed as net Proﬁt/ (loss) after tax attribytat?le to faquit}‘/ holders of our Company divided by Net Worth for Equity Shareholders of our Company 5 |Capri Global Holdings Raibir Singh Yes October 25, 2024 160,000 240.00 0.53%
Set forth below is a comparison of our KPIs with our peer group companies listed in India. Private Limited Randhawa
7. KeyPerformance Indicators 6 |Capri Global Holdings | Swinder Kaur Yes October 25, 2024 150,000 240.00 0.50%
The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Issue Price. The key financial and operational metrics set forth Private Limited
above, have been approved and verified by the Audit Committee pursuant to its resolution dated December 27, 2024. Further, the Audit Committee has on December 27,2024 | | 7 Capri Global Holdings Amrit Singh Yes October 25, 2024 1,15,000 240.00 0.38%
taken on record that other than the key financial and operational metrics set out below, our Company has not disclosed any other key performance indicators during the three years Private Limited Randhawa
preceding the Rgd Hernng Prosp‘egtus wnh. its investors. The KPIs d|sgloseq below h;ve been used h|stqr|gally by our Company to understand anq analyze the bus!ness 8 |Planify Capital Limited Parminder Kaur Yes October 25, 2024 1.25,000 240.00 0.42%
performance, which in result, help it in analyzing the growth of various verticals in comparison to our Company’s listed peers, and other relevant and material KPIs of the business
of our Company that have a bearing for arriving at the Basis for the Issue Price have been disclosed below. Additionally, the KPIs have been certified by way of certificate dated Aditi Gupta Navneet Kaur Yes October 25, 2024 30,000 240.00 0.10%
December 27, 2024 issued by Bilimoria Mehta & Co., Independent Chartered Accountants, who hold a valid certificate issued by the Peer Review Board of the Institute of | | 10 |Amar Amarbahadur Amit Dhawan Yes October 25, 2024 6,250 240.00 0.02%
Chartered Accountants of India and the same has been included in “Material Contracts and Documents for Inspection - Material Documents” on page 498. Maurya
The Bidders can refer to the below-mentioned KPls, being a combination of financial and operational KPls, to make an assessment of our Company’s performances and make an | | 11 |Anupam Agarwal Amit Dhawan Yes October 25, 2024 10,416 240.00 0.03%
informed decision. 12 |Bhavini Hemang Shah | Rupinder Singh Yes October 25, 2024 6,250 240.00 0.02%
Alistof our KPIs for six months period ended September 30, 2024 and Fiscal 2024, 2023 and 2022 is set out below: (Mayvenn Partners)
& in millions) | | 13 |Devansh Ajit Vajani Rupinder Singh Yes October 25, 2024 12,500 240.00 0.04%
Particulars Six months period ended As at | for the financial year ended (Samedh Trinity Partners)
September 30‘ 2024 March 31, 2024 March 31‘ 2023 March 31, 2022 14 |Dhara Ramesh Gandhi Swinder Kaur Yes October 25, 2024 10,000 240.00 0.03%
Revenue from operations 65137 1,517.56 1528.04 1,042.58 15 [Hitesh Sukhlal Jain Navneet Kaur Yes October 25, 2024 35,000 240.00 0.12%
Total revenue 651.35 1518.23 1,529.45 1,042.91 16 [Hitesh Sukhlal Jain Parminder Kaur Yes October 25, 2024 15,000 240.00 0.05%
EBITDA 817 366.68 265.49 95.08 17 |Hitesh Sukhlal Jain Vivek Abrol Yes October 25, 2024 10,000 240.00 0.03%
EBITDA margin (%) 1.25% 24.15% 17.36% 9.12% 18 [Manish Purgshottam Parminder Kaur Yes October 25, 2024 60,000 240.00 0.20%
Operating EBITDA 8.19 366.00 264.08 94.75 Maheshwari
Operating EBITDA (%) 126% 24.11% 17.28% 9.09% 19 |Neeru Gambhir Vishesh Abrol Yes October 25, 2024 10,000 240.00 0.03%
Profit after tax (after other comprehensive income) (120.0) 146.92 138.16 18.94 2 EZ';:‘eSh"’Sha”kar Vishesh Abrol ves October 25, 2024 11,700 24000 0.04%
::Iu:;a;i";gfiiy ROEI ggjg:g fsiiz;u 497%4;{; 112'i2;/0 ;7 21 |Pooja Ankit Gandhi Vivek Abrol Yes October 25, 2024 10,000 240.00 0.03%
- - 22 |Sangeeta Singh Mohan Krishan Abrol Yes October 25, 2024 1,43,690 240.00 0.48%
Debt to Equity Ratio 3.05 1.86 2.52 5.19 - -
- - 23 |Sangeeta Singh Vishesh Abrol Yes October 25, 2024 1,24,845 240.00 0.42%
Debt Service Coverage Ratio 0.10 3.66 416 1.60 24 |RP Singh Vivek Abrol Yes October 25, 2024 161,485 240.00 0.54%
Return on Capital Employed (ROEC)(%) (10:34%) 2.12% 21.20% 8.43% 25 |RP Singh Vipin Abrol Yes October 25, 2024 19980 240.00 0.07%
Current Ratio 1.00 1.18 1.19 1.45 - - - : - :
Net Capital Tumover Ratio 1437 1832 185 8.29 26 See.ma Rajkumar Jha V|she'sr.1 /.-\brol Yes October 25, 2024 8,300 240.00 0.03%
Weighted average cost of acquisition 200.00

a) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.

Continued on next page...




Wé@é 73 feeelt | Teer, 2 ek 2025

SHECIEIR LGRS EC CA NS S Lo P

TS 1 BT

AR SRR (Frasid ) e, 2000
1 IEIT Ao I ST e 1ehl ol QIHITSTeR
IR AT e ohl B1eT i H Heg
HET AT

Fraoig ¥ 9]¢ el ¥ e & fore forg
HATT h TRk SR e S, 78
U U@ fqarere gar o= m or S
TS WHR T B e fehaT ST Fehll
QTS el Ueh U fera o7 fSraent oo
ol TR ol

IR 3T ufe (Heens) it
LR sifeds Giafa & Teemes 3reget
ST FHAR 1996 & Heaod 9 IS 379
TS I TG T & STel TS JEROT A
TR foham 77 ¥t o | U g | AR G
Toererd deteiic & weiy Fewed 9| Sy

T Shif B Terl 3T T @ 21 I% fefstea
HETKARTT o few 279 firer o gear 9@
wersl

9T TR &5 T o R ek TR
I s o @ 3 Remdw @ @
iR & Sy it bt Sy e o &
S a5 w9 < & 91 AT 9w
T femam|

T FREOR WHI Hol, ToHts
TgarEsd & HEATe 3R 21eqel 3Rfde
fere 2004 2R 2024 % == dF ToE
HEATHRA T 5766 il © S T gl |
Herg § 3R 521 9Ra | eifavasiy
T STeTT| 378 | Tk 2015 T R
SR 1 At SF1 o TS dieEe
AP TR TeTsh! TR o ferenier et
it 31 gers o7 fean| SHwT e &
for o= T Tt ¥ a2 o S|

T Teheiteh e 8 U ot i
T ST HEHH B3 | STaifeh 59 form &t
ST ST W et foet m|

F A TRBR T & I, TS I 2q
e W fiet Wieh <l e wed & ST ueel
Y foreer & Uk WeTeR USRI 9 T
ofT| 3T 8 N H FHHR THRYT A o
sitese i de & el o qel o S
o9 2004 H AT STHT Fe1 ¢ fF 39
TR T TR 3T ek Shraotd STefeTerel
o foTu o=t weh wrer 311 gehr @ fores ger H
TEAR R

AR (TS o HEATTeh 37 37eey
et TR et T vred € Sl R
3R Siferefarc shifel H Hodl ST T € 31
FTRI TS foh fefSTeer Fareii o e asit
F GEHER ol ASTART o STta o1 Teh A
e s fean
ferroe e © o o o X H hfarefaet
I TG oh foTT Ueh HsTeld gfte &1 & IRt

eI ST &1 hT AT GoTT 3R
2016 T JUTE wi-a foram 7 o fora
R IRT | T AR ok fefea foxia
T o TR ek |

FHR HEd & foh T & I IR R AT
AR Tehrieh ok Teld Shraoid gaTl| a8
I7E A © fof Y sifede wfef i St
HEfeam 3R IRA o g A e Hed
foig M ShaclT ofT| 1 ol & fof Shrifare ot
Shifel BT foraR i, ST o) <= &
3T = fo STafeRT 3R 3T J i 39 aad
T W e Tk ST e g T

HIaEe CTTRH & HH FeGhEar! &l
TE@ Y I8 et fierdr € o enfes =it
2000 T I YEAT H FHraoid b
JERAT T A &1 TR 1 2000 H Hiawge
AR i U5 (Taferd a<ich 9 9T
STRIST 6l fora TR S ) e e @i ek
Tiferet off 31R Fere FafEhwH 7 % SRR
g1 2017 ¥ 9RAE TEEAR Fams
TR = 1997 ST YH3TA o oG

F 370 20 T HT Y TIEH o Hih T
e NUTE TRt foraeh qafes ®H
HeGhEsN i el GBI ST{HH: 1.45

farett uea

T T @ 2|

3a A 2024 Y 3R TG 12020 H
HIeTEel Ce I HeGhTar| &l d1eE 9 :
ARG ol i STARE 2024 T TGHL 1.1
SRS BITE ©12000 H ST YoGHE! |
I T A % R off 3R 3T TR
2024 T Sies S ITANTHI S T ER
94.1 FUS BN g1 e 8 ¥ 89.6 IS

T sies e % ST ¢

e 3R IR 1 Sieq & forg el
SefterTee o 131.31 W € o1 ST |
TIRITTRIT TS 3TAER 2024 HATH0T €57

% fofY 58.39 HIEEr B

o IC o TG ST T =18 hrifore oI hifel

I I[HII T TSR T @ &

I e foh TERee 3 B1eT § eI
T SEIHTCT Y TSTE W Whstias el At
I B % foTT SuehvoT Ur fefar € aifeh |
IThicT TR HeF ol Te= hl ST ek 21K
ITeRT SRTTeRTOT fehaT ST Heh i T &t ot

HE

31efTaT o o 8 W R

forret Fhed & foh 37 i =it 9 fefsteet
3R ST e St el % forg Wi
T 2R AT HI HERA R T :

AR TX TR B

foTer o TeTTferer TaTE SR deetse He :
Y SRl TeheTeRT i AR 3R HSTe[d
TTE3TY T T SEIHI hid §U HRT 2028
¥ 1 d@ FIg Sler amel fefied |

A A R the 7
5 R
IESEE RS IECIS RS
At foha ol SHeh! T8 %S
TR (TATHST ) FaGheH
& w27 TR, 2024 HI
et ot 31X 11 fewsr, 2024
I SE T3 | T Tl & et
7 16 el ot g § wnfHet 8
ST ® S g e
33,325.4 HAS TUY HI
IREIFRIT o T A B |

. T ot

oIt e TrEehet the faf— &,
off 3R TSTR YSfiehvor At
. IR H HIS[E STAERT BT A
o oA < =RoT et gfeeshior st
I Tl STEHTE T
TSR FgsTd e o o
TUTfel W i sfam = e,
el RO " CO-sRd
gfesr & ded ,
nfefer gfg TR TSTehTdT e
S AT 27k Hehdeh! T
o i fopar Siam 21 354
- 7 e feram s @ for =ik
L % G =l | fRT & o
TS SEeR 2 Wehdl 81 TR
=RoT ¥ fafir= foxi AReSi )
A RO & &1E ea
fopT T & | STer- 2T
|9l T = fRar ST R 1 A

feRa AP d b

AR Tee S SR

e Ak ot 2017 T T 2AHST1.5 |
SRS oh TR T I 7T RTe o e
2016 o i T ST TOShTEa i 6
39.1 U8 ot fSHH | 23.6 FS SiSHS :

TTRT T 17

e oTfefeh <k & =ROT I
T U R T & 3 SRR
% fau o1 emeied H o
SEeTTe i € | U8 e 3 R
R et I siewsg 500 9
Tiethy IR H e a1
AT F TA9ier TIEr
T WIEheT He & AT
AT UEwIferr i enffes
=k & faf= =)ol & |y
Strear e =1 eifereman
AT 7| U R[S HE
& e Yo MR g 3
Fel, ¥ e fafir=r ==oi o
3TEST YSW HLT a1 &5,
I HY o R ST o]
1 ST % SR el tee e
ferdta &1 # frorer & SR
arferes | 31fere Red =ifaer
BT FA eI T e
FHIfEe S I gig & U
Hoesier et § fow &

SRS HEME & Tl GRaw o
TeH A &1 15 1 Fel o
U0 the Wt o SR GRE
fog =fShr =t oI W o
A A B

AT Heielt SifEw

foIST T HEehe e ol Tohetdm
aTifefer =rshi & et SThelT
R et 21 IR T8 T
Sfeer 3R eAffTad e 2l
<I%q - e, 'Rt STl =k
o =ROT T 3TTeheT Teld aH d
e H JHRam eI ashars | gd
I ST I S ST o ffar
1 RO BT ¢ | T 3 e,
"G Tl <ehi % SR 39
TR % The F &l &0l H hisd
B Wehd &1 TH | 39 &5l
T HHESIR T | Sifaq
G STre

TAFHIHRT G | 37T
oo Hrgehel The ST dR T

-39 TG ) e
BT 1 T e SRR & dIge
%+ o geg enfele Teml W
I Hisd

T fafererar T wred 11 3dR-
TeTa ¥ = 31X fRRar 75e
A aTet Y TRt Rl T
R TET 1o | o o g
el # SHafdwEeS
sfadt e (e ue Ufaed)
1 off oiferet ST =T | sRaT
T et foh fooe dEsd e
e 3TafY STaERi A
T O b1 feT &1 Hehdl
21 <%g 1 %3l & 31 Hei &
LS T M M1 T i
YRR 3 10 ¥ 30 HiEer
T Tiftra W |

...continued from previous page.

Weighted average cost of acquisition, floor price and cap price

Past Transactions Weighted Average Cost of Acquisition | IPO Floor Price ¥ 275 | IPO Cap Price ¥ 290
(WACA) (in X per Equity Share)

WACA of Primary Issuance # Nil Nil Nil

WACA of Secondary Transactions* 240 1.15 times 1.21 times

WACA of Secondary Transactions** 200 1.38 times 1.45 times

#Including the equity shares issued underissuance of bonus shares.
*Excludes 400,000 Equity Shares transacted as inter-se transfer between two promoter group shareholders vide way of gift.
**Includes 400,000 Equity Shares transacted as inter-se transfer between two promoter group shareholders vide way of gift.

Prospectus.

Except for issue and allotment of Equity Share as bonus on April 15, 2024 to the existing shareholders, which do not have any impact on the percentage holding of the shareholders - Operations”and “Restated Financial Information” on pages 36, 189, 498 and 268, respectively, to have a more informed view.
since issued on proportionate basis, there were no primary issuance (equity / convertible securities) transactions in last 18 (eighteen) months prior to the date of the Red Herring - The trading price of the Equity Shares could decline due to the factors mentioned in the section titled “Risk Factors” on page 36 and any other factors that may arise in the future and

BASIS FOR ISSUE PRICE

The Issue Price of T [e] has been determined by our Company, in consultation with the BRLM, on the basis of the demand from investors for the Equity Shares through the Book
Building Process. Our Company, in consultation with the BRLM, are justified of the Issue Price in view of:

+ theabove qualitative and quantitative parameters;

+  receiptoftechnical clearance by RDSO to our Company for field trial of Kavach System developed by our Company;

+  Receipt of purchase order on December 12, 2024 from CLW for the supply, installation, testing, and commissioning of On-board Kavach equipmentin 1,200 locomotives for an
aggregate value of ¥ 9,786.06 million (including taxes). Further, after completion of the warranty period under the said purchase order, we will receive a maintenance charge
equivalent to a sum of 3% (Three percent) per annum of the total Capital cost of Onboard Kavach equipment supplied by our Company for the maintenance period of 11 years
thereafter. Before the supply of material under the said order, our Company shall obtain the final approval from RDSO for Ver 4.0 of Kavach System subsequent to ISA
(Independent Safety Assessment) Certificate. For details of the purchase order, refer to “Our Business” on page 189.

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Management Discussion and Analysis of Financial Condition and Revenue from

you may lose all or part of your investments.

For further details, please see “BASIS FOR ISSUE PRICE” on page 139 of the RHP.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

Simple, Safe, Smart

AS BA* way of Application!!!

*Applications Supported by Blocked Amount
(“ASBA”) is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.

No cheque will be accepted.

=)

UNIFIED PAYMENTS INTERFACE

number: 18001201740 and mail ld: ipo.upi@npci.org.in.

UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CBDT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28,2023, and any sub
ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Bidders in the Retail Portion; (i) Non-Institutional Bidders with an application size of up to¥ 500,000 in the Non-Institutional Portion. For details on the ASBA and UPI process, please refer to
the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Issue Procedure” on page 465 of the RHP. The process is also available on the website of Association of Investment Bankers of India (“AIBI’) and Stock Exchanges and in the General
Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websites of BSE Limited (“BSE’) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges’) and can be obtained from the list of banks that is
displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecognisedFpi=yes&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecognisedFpi=yes &intmld=43, respectively as updated from time to time. For the list of UPI apps and banks live on
IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. HDFC Bank Limited have been appointed as the Sponsor Banks for the Offer,
in accordance with the requirements of SEBI circular dated November 1, 2018 as amended. For Issue related queries, please contact the Book Running Lead Manager (‘BRLM’) on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI at the toll free

ntpressrel inthis regard.

In case of any revision in the Price Band, the Bid / Issue Period will be extended by at least 3 additional Working Days after such revision in the Price Band, subject to the Bid
/Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLM, for reasons
to be recorded in writing, extend the Bid / Issue Period for a minimum of 3 Working Days, subject to the Bid / Issue Period not exceeding 10 Working Days. Any revision in
the Price Band and the revised Bid / Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by
indicating the change on the website of the BRLM and at the terminals of the other members of the Syndicate and by intimation to the Designated Intermediaries and the
Sponsor Bank(s), as applicable.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in
accordance with the Regulation 6(2) of the SEBI ICDR Regulations wherein not less than 75% of the Issue shall be available for allocation on a proportionate basis to
qualified institutional buyers (QIBs) (such portion referred as QIB Portion), provided that our Company, in consultation with the BRLM, may allocate up to 60% of the QIB
Portion to the Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (Anchor Investor Portion), of which one-third shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds. at or above the price at which allotment is made to the Anchor Investors
(Anchor Investor Allocation Price). Further, in the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to
the QIB Portion (other than the Anchor Investor Portion) (Net QIB Portion). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only
to Mutual Funds (Mutual Fund Portion), and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than
Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less
than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for
proportionate allocation to all QIBs. Further, not more than 15% of the Issue shall be available for allocation on a proportionate basis to Non-Institutional Investors out of
which (a) one-third of such portion shall be reserved for applicants with application size of more than ¥ 0.20 million and up to ¥ 1.00 million; and (b) two-third of such portion
shall be reserved for applicants with application size of more than ¥ 1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to
applicants in the other sub-category of Non-Institutional Investors and not more than 10% of the Issue shall be available for allocation to Retail Individual Investors in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All potential Bidders (except Anchor Investors) are
mandatorily required to participate in the Issue through the Application Supported by Blocked Amount (ASBA) process by providing details of their respective ASBA
accounts, and UPI ID in case of UPI Bidders using UPI Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified
Syndicate Banks (SCSBs) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be. Anchor Investors are not permitted to participate in the Anchor
Investor Portion through the ASBA process. For further details, see ‘Issue Procedure’ on page 465 of the RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid
cum Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPI ID available
(for UPI Bidders) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the
beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, ClientID and UPIID
(for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized
the Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the
depositories.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification
dated February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated September 17,2021 and CBDT circular no.7 of 2022,
dated March 30, 2022 read with read with press releases dated June 25, 2021, September 17, 2021, March 30, 2022, March 28, 2023, and any subsequent press
releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company,
investors are requested to see “History and Certain Corporate Matters” on page 229 of the RHP. The Memorandum of Association of our Company is a material
document for inspection in relation to the Offer. For further details, see “Material Contracts and Documents for Inspection” on page 498 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is ¥
45,00,00,000 divided into 4,50,00,000 Equity Shares of face value of ¥ 10 each. The issued, subscribed and paid-up Equity share capital of our Company is ¥ 30,00,00,000
divided into 3,00,00,000 Equity Shares of face value of ¥ 10 each. For details of the capital structure of our Company, see “Capital Structure” on page 104 of the RHP.
NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED
BY THEM: The names of the initial signatories of the Memorandum of Association of our Company along with their allotment are: Amrit Singh Randhawa, Rajbir Singh
Randhawa, Amit Dhawan, Mohit Vohra, Aikjot Singh, Rupinder Singh, Vivek Abrol and Vishesh Abrol. For details of the share capital history and capital structure of our
Company see “Capital Structure” on page 104 of the RHP.

LISTING: The Equity Shares to be issued through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’
approvals from BSE and NSE for listing of the Equity Shares pursuant to the letters ref. LO/IPO/AG/IP/156/2024-25 dated September 09, 2024 and letter ref.
NSE/LIST/3953 dated September 09, 2024, respectively. For the purposes of the Issue, the Designated Stock Exchange shall be NSE. A copy of the Red Herring
Prospectus has been filed and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act. For details of the material
contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid / Issue Closing Date, see 'Material Contracts and Documents for
Inspection’ on page 498 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): SEBI only gives its observations on the Draft Offer documents and this does
not constitute approval of either the Issue or the specified securities stated in the Offer Document. The investors are advised to refer to page 447 of the RHP for the full text
ofthe disclaimer clause of SEBI.

DISCLAIMER CLAUSE OF BSE: ltis to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the Red
Herring Prospectus has been cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the Red Herring Prospectus.
The investors are advised to refer to the page 449 of the Red Herring Prospectus for the full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE: It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed that the Red Herring
Prospectus has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Red Herring Prospectus. The investors
are advised to refer to page 449 of the Red Herring Prospectus for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford
to take the risk of losing their investment. Investors are advised to read the Risk Factors carefully before taking an investment decision in this Issue. For taking an
investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved. The securities have not been recommended
or approved by the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors is
invited to the statement of ‘Risk factors’ given on page 36 of the RHP.

BOOK RUNNING LEAD MANAGER TO THE ISSUE

SUND®L

Sundae Capital Advisors Private Limited

404, 4th floor, Vaibhav Chambers, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India
Tel. No. +91 96 6785 9191 / +91 22 4515 5887; Email: quadrant.ipo@sundaecapital.com

Investor Grievance e-mail id: grievances.mb@sundaecapital.com

Website: www.sundaecapital.com; SEBI Regn. No.: INM000012494 SEBI Regn. No.: INR000004058
Contact Person: NitiN Somani / Rajiv Sharma Contact Person: Pradnya Karanjekar

L!NKIntime

Link Intime India Private Limited

Website: www.linkintime.co.in

REGISTRAR TO THE ISSUE

C-101, 1st Floor, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai - 400 083, Maharashtra, India
Tel.: + 91 81 0811 4949; E-mail ID: quadrant.ipo@linkintime.co.in

COMPANY SECRETARY AND COMPLIANCE OFFICER

Pankaj
1st Floor, SCO 20-21, Sector 66A, Airport Road JLPL Mohali - 160 062, Punjab, India
Ph. +91 172 402 0228; Email: cs_gftl@quadrantfuturetek.com

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

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors” on page 36 of the RHP before applying in the Issue. A copy of the RHP is available on
the website of SEBI at www.sebi.gov.in, the Stock Exchanges, for BSE at www.bseindia.com and for NSE at www.nseindia.com, the BRLM, Sundae Capital Advisors Private Limited at
www.sundaecapital.com and the website of the Company, QUADRANT FUTURE TEK LIMITED at www.quadrantfuturetek.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website of the Company, the BRLM and the Registrar to the Issue at
www.quadrantfuturetek.com, www.sundaecapital.com and www.linkintime.co.in, respectively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Corporate Office of our Company, QUADRANT FUTURE TEK LIMITED:
Telephone: +91 172 402 0228; BRLM: Sundae Capital Advisors Private Limited: Telephone: +91 96 67859191/ +91 22 4515 5887 and Syndicate Members: Arete Securities Limited:
Telephone: +91 22 4043 9000 / 2284 3434 and at selected locations of Sub-Syndicate Members JM Financial Services Limited, Axis Capital Limited, RR Equity Brokers (P) Limited,
IIFL Finance Limited and others., Registered Brokers, SCSBs, Designated RTA Locations and Designated CDP Locations for participating in the Offer. Bid cum Application Forms will

also be available on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com and at all the Designated Branches of SCSBs, the list of which is available on
the websites of the Stock Exchanges and SEBI.
Sponsor Bank and Public Issue Account Bank : HDFC Bank Limited and ICICI Bank Limited
Escrow Collection Bank and Refund Bank : ICIC| Bank Limited
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For QUADRANT FUTURE TEK LIMITED
On behalf of the Board of Directors
Sd/-
Mohit Vohra
Managing Director

Place: Mohali
Date: January 1, 2025

QUADRANT FUTURE TEK LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offer of its Equity Shares and has filed the RHP with the RoC on December 27, 2024. The RHP is made available on the website of the SEBI at www.sebi.gov.in as well as on the website of the NSE at
www.nseindia.com and the website of the BSE at www.bseindia.com, the websites of the BRLM i.e., Sundae Capital Advisors Private Limited at www.sundaecapital.com, and the website of the Company at Website: www.quadrantfuturetek.com. Any potential investor should note that investment in equity shares involves a high degree of risk and for details relating to
suchrisks, please see the section titled “Risk Factors” on page 36 of the RHP. Potential investors should not rely on the Draft Red Herring Prospectus dated June 2, 2024 filed with SEBI for making any investment decision and instead should place reliance on the RHP.

This announcement s not an offer of securities for sale in the United States elsewhere. This announcement has been prepared for publication in India only and is not for publication or distribution, directly orindirectly, in or into the United States. The equity shares offered have not been, and will not be registered under the U.S. Securities Act of 1993, as amended (the “U.S.
Securities Act”) or any state law of United States and may not be offered or sold with the United States, except under pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state Securities law, Accordingly, the Equity Shares are only being offered and sold (a) in the United States only to
“qualified institutional buyers” (as defined in Rule 144Aunder the U.S. Securities Act) in transactions exempt from, or not subject to the registration requirements of the U.S. Securities Act and (b) outside the United States in “Offshore transactions” in reliance on Regulation S under the U.S. Securities Act, and the applicable laws of the jurisdiction where those offers and

sales occur.
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