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ZETWERK MANUFACTURING BUSINESSES LIMITED
(formerly known as Zetwerk Manufacturing Businesses Private Limited)
CORPORATE IDENTITY NUMBER: U74999KA2017PLC128777
REGISTERED AND CORPORATE OFFICE ‘ CONTACT PERSON ‘ EMAIL AND TELEPHONE WEBSITE

#84/1, Ground & 1* Floor, Vaishnavi Sovereign, Green Mania Sarkar, Email: cs@zetwerk.com www.zetwerk.com
Glen Layout, Bellandur, Bengaluru South, Bengaluru 560| Company Secretary and Compliance Tel: +91 7624 9748 90
103, Karnataka, India O,
PROMOTERS OF OUR COMPANY: AMRIT PRATIK ACHARYA AND SRINATH RAMAKKRUSHNAN
DETAILS OF THE OFFER TO THE PUBLIC

FRESH ISSUE OFFER FOR SALE TOTAL OFFER SIZE ELIGIBILITY AND RESERVATION
N VA N VA

Fresh Issue and Offer|Up to [e] Equity|Up to 144,525,036 Equity|Up to [®] Equity Shares of face value of|The Offer is being made pursuant to Regulation 6(2) of]

for Sale Shares of face value|Shares of face value of 31|31 each aggregating up to X [@] million |[the Securities and Exchange Board of India (Issue of
of ! each|each aggregating up to Capital and Disclosure Requirements) Regulations,
aggregating up to([e] million 2018, as amended (“SEBI ICDR Regulations”) as our
%28,300.00 million Company does not fulfil the requirements under

Regulation 6(1)(b) of the SEBI ICDR Regulations. For
further details, see “Other Regulatory and Statutory
Disclosures — Eligibility for the Offer” on page 628.
For details in relation to share allocation and
reservation among Qualified Institutional Buyers,
Non-Institutional Investors, Retail Individual Investors
and Eligible Employees, see “Offer Structure” on page

658.
DETAILS OF TOP 10 SELLING SHAREHOLDERS
NAME OF SELLING NUMBER OF EQUITY SHARES OF WEIGHTED AVERAGE COST OF
SHAREHOLDER FACE VALUE OF 1 EACH ACQUISITION PER EQUITY SHARE (IN %)"
OFFERED/ AMOUNT (IN %
Amrit Pratik Acharya Promoter Selling Up to 14,230,672 Equity Shares of face Negligible*
Shareholder value of %1 each aggregating up to Z[e]
million
Srinath Ramakkrushnan Promoter Selling Up to 14,230,672 Equity Shares of face Negligible”
Shareholder value of %1 each aggregating up to Z[e]
million
Creovate Innovation Private Limited Promoter Group Selling |Up to 22,974,820 Equity Shares of face 178.58
Shareholder value of %1 each aggregating up to Z[e]
million
Peak XV Partners Investments V (Formerly Investor Selling Up to 17,611,820 Equity Shares of face 6.31
known as SCI Investments V) Shareholder value of X1 each aggregating up to Z[e]
million
Lightspeed Venture Partners Select IV Investor Selling Up to 13,529,722 Equity Shares of face 54.66
Mauritius Shareholder value of X1 each aggregating up to Z[e]
million
Kae Capital Fund II Investor Selling Up to 12,570,262 Equity Shares of face 3.94
Shareholder value of X1 each aggregating up to Z[e]
million
Accel India V (Mauritius) Limited Investor Selling Up to 12,016,622 Equity Shares of face 7.84
Shareholder value of X1 each aggregating up to Z[e]
million
Lightspeed India Partners II, LLC Investor Selling Up to 11,597,361 Equity Shares of face 13.97
Shareholder value of X1 each aggregating up to Z[e]
million
Peak XV Partners Growth Investments 111 Investor Selling Up to 5,797,579 Equity Shares of face 46.30
(Formerly — known as SCI  Growth Shareholder value of X1 each aggregating up to X[e]
Investments 1) million
Kalysta Capital Fund II (Mauritius) Investor Selling Up to 4,190,105 Equity Shares of face 3.94
Shareholder value of X1 each aggregating up to Z[e]
million
"All or a certain portion of the Offered Shares of the Selling Shareholders includes Equity Shares that have been issued upon conversion of Preference Shares prior to the filing of this Red
Herring Prospectus, as applicable.
"As certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN: 26303622JKOYCV4719).
*The weighted average cost of acquisition per Equity Share is below %0.01
For the complete list of Selling Shareholders and their details, see “The Offer” on page 78.
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X1 each.
The Floor Price, Cap Price and Offer Price, each as determined by our Company, in consultation with the book running lead managers (“BRLMSs”), in accordance with
the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis
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|\for Offer Price” on page 248 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be
given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

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

age 28.

COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our
Company and the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Prospectus is true and correct in all material
aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of
which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made by such Selling Shareholder in
this Red Herring Prospectus, to the extent such statements are solely in relation to such Selling Shareholder and its respective portion of the Offered Shares and confirms
that such statements are true and correct in all material respects and not misleading in any material respect. No Selling Shareholder, severally and jointly, assumes
responsibility for any other statements, disclosures and undertakings, including without limitation, any of the statements, disclosures and undertakings made or confirmed

bi or in relation to our Comiani or our Comiani’s business or ani other Sellinﬁ Shareholders or ani other ierson(s), in this Red Herrini Prosiectus.

The Equity Shares that will be offered through this Red Herring Prospectus (“RHP”) are proposed to be listed on the Stock Exchanges, being BSE Limited (“BSE”)
and National Stock Exchange of India Limited (“NSE” and together with the BSE, the “Stock Exchanges”). For the purposes of the Offer, the Designated Stock
Exchange shall be NSE. A signed copy of this Red Herring Prospectus has been delivered to the Registrar of Companies, Karnataka at Bengaluru (“RoC”) in accordance
with Section 32 of the Companies Act, 2013, and the Prospectus shall be filed with the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details
of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material Contracts
and Documents for Inspection” on page 719.

BOOK RUNNING LEAD MANAGERS

NAME AND LOGO OF THE BRLMS CONTACT PERSON EMAIL AND TELEPHONE

® Ganesh Rane E-mail: zetwerk.ipo@kotak.com
kotak pow

Tel: +91 22 4336 0000
Investment Banking

Kotak Mahindra Capital Company Limited

Hrithik Khanna E-mail: zetwerkipo@morganstanley.com
Morgan Stanley Tek 91 22 6113 1000
Morgan Stanley India Company Private Limited

Rohan Johar/ Saurav S E-mail: zetwerkipo@gs.com

Oldman Tel: +91 22 6618 9000
achs
Goldman Sachs (India) Securities Private Limited
A Sarthak Sawa/ Sneha Roy E-mail: zetwerk.ipo@avendus.com
Avendus e 191 23 6648 0050

Nextis the enly leve

Avendus Capital Private Limited

Prachee Dhuri E-mail: zetwerk.ipo@jmfl.com
JM Financial Limited
Harsh Thakkar/ Harshit Tayal E-mail: zetwerkipo@hsbc.co.in
‘v}. HSBC Tel: +91 22 6864 1289

HSBC Securities and Capital Markets (India)
Private Limited
P 4 ] Amit Maheshwari E-mail: zetwerk.ipo@pantomathgroup.com
A

Tel: 1800 889 8711

NTOMATH
Pantomath Capital Advisors Private Limited

REGISTRAR TO THE OFFER
NAME AND LOGO OF THE REGISTRAR CONTACT PERSON E-MAIL AND TELEPHONE
Williams R. E-mail: zetwerk.ipo@kfintech.com

A _KFI NTECH Tel: +91 40 6716 2222/ 1800 309 4001

PERIENGE TRANSFORMATI

KFin Technologies Limited

BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE Wednesday, October 14, 2026
BID/ OFFER OPENS ON Thursday, October 15, 2026
BID/ OFFER CLOSES ON Monday, October 19, 2026
@ The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/ Offer Closing Date.
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ZETWERK MANUFACTURING BUSINESSES LIMITED
(formerly known as Zetwerk Manufacturing Businesses Private Limited)

Our Company was originally incorporated at Chennai, Tamil Nadu as ‘Zetwerk Manufacturing Businesses Private Limited® as a private limited company under the provisions of the Companies Act, 2013, pursuant to a certificate of incorporation dated December 6, 2017, issued by the Registrar of
Companies, Central Registration Centre (*RoC CRC™). Subsequent to a change in our registered office from the state of Tamil Nadu to th ite of Karnataka pursuant to the Board resolution dated April 11, 2019, and the special resolution passed by our Shareholders on May 6, 2019 and confirmation
of such alteration by an order dated September 13, 2019 passed by regional director, a fresh certificate of registration dated October 15, 2019, was issued by the Registrar of Companies, Karnataka at Bangalore. Subsequently, our Company was converted from a private limited company to a public
limited company and the name of our Company changed from *Zetwerk Manufacturing Businesses Private Limited” to ‘Zetwerk Manufacturing Businesses Limited”, pursuant to a Board resolution dated January 23, 2026, and a special resolution dated February 6, 2026, passed by the Sharcholders.
Accordingly, a fresh certificate of incorporation dated February 23, 2026, was issued by the RoC, CRC. For further details on the changes in the name and registered office of our Company, see “History and Certain Corporate Matters - Changes in the registered office” on page 362.
Registered and Corporate Office: #84/1, Ground & 1* Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur, Bengaluru South, Bengaluru 560 103, Karnataka, India
Tel: +91 7624 9748 90; Website: www.zetwerk.com; Contact person: Mania Sarkar, Company Secretary and Compliance Officer; E-mail: cs@zetwerk.com;
Corporate Identity Number: U74999KA2017PLC128777

ATH RAMA

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %1 EACH (“EQUITY SHARES”) OF ZETWERK MANUFACTURING BUSINESSES LIMITED ( “COMPANY”) FOR CASH AT A PRICE OF Z[e] PER EQUITY SHARE INCLUDING
A SHARE PREMIUM OF X[e¢] PER EQUITY SHARE (“OFFER PRICE”) AGGREGATING UP TO %[e] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF [¢] EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO 28,300.00 MILLION
(THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 144,525,036 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO %[e] MILLION, COMPRISING AN OFFER FOR SALE OF 14,230,672 EQUITY SHARES OF FACE VALUE OF %1
EACH AGGREGATING UP TO Z[¢] MILLION BY AMRIT PRATIK ACHARYA, 14,230,672 EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO [¢] MILLION BY SRINATH RAMAKKRUSHNAN(“PROMOTER SELLING SHAREHOLDERS”),
22,974,820 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥[e] MILLION BY CREOVATE INNOVATION PRIVATE LIMITED (“PROMOTER GROUP SELLING SHAREHOLDER?”), 17,611,820 EQUITY SHARES OF FACE VALUE OF 1
EACH AGGREGATING UP TO Z[e] MILLION BY PEAK XV PARTNERS INVESTMENTS V (FORMERLY KNOWN AS SCI INVESTMENTS V), 12,016,622 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO Z[e¢] MILLION BY ACCEL INDIA V
(MAURITIUS) LIMITED, 13,529,722 EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO X[e] MILLION BY LIGHTSPEED VENTURE PARTNERS SELECT IV MAURITIUS, 11,597,361 EQUITY SHARES OF FACE VALUE OF %1 EACH
AGGREGATING UP TO Z[e] MILLION BY LIGHTSPEED INDIA PARTNERS II, LLC, 12,570,262 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO Z[e] MILLION BY KAE CAPITAL FUND II, 2,857,565 EQUITY SHARES OF FACE VALUE
OF 1 EACH AGGREGATING UP TOX[e] MILLION BY SAIFUDDIN FAKHRUDDIN QUREISHI, 5,797,579 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO X[¢]| MILLION BY PEAK XV PARTNERS GROWTH INVESTMENTS III (FORMERLY
KNOWN AS SCI GROWTH INVESTMENTS 111), 2,442,738 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥[e] MILLION BY MATTHEW HARRIS ARNOLD, 3,145,603 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP
TO [e] MILLION BY LIGHTSPEED INDIA PARTNERS III, LLC, 4,190,105 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO [e] MILLION BY KALYSTA CAPITAL FUND II (MAURITIUS), 409,182 EQUITY SHARES OF FACE VALUE OF
%1 EACH AGGREGATING UP TO ¥[e] MILLION BY SUBBIAH VELLAYAN, 408,469 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING UP TO ¥[e] MILLION BY A. VENKATACHALAM, 100 EQUITY SHARES OF FACE VALUE OF %1 EACH
AGGREGATING UP TO ¥[¢] MILLION BY SHIVRAJ SINGH KANDHARI (GUARDIAN, BIKRAMJIT SINGH KANDHARI), 299,402 EQUITY SHARES OF FACE VALUE OF %1 EACH AGGREGATING UP TO ¥[e] MILLION BY CAN KOSEOGLU, 256,630 EQUITY
SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO X[e] MILLION BY ANDREW RICHARD WOGLOM, 86,129 EQUITY SHARES OF FACE VALUE OF X1 EACH AGGREGATING UP TO Z[e] MILLION BY CEM GARIH NAHMIYAS, 83,167 EQUITY
SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO %[¢] MILLION BY NITIN MAHAJAN, 71,286 EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO ¥[e] MILLION BY DANIEL ROBERT BACHELET (“INVESTOR SELLING
SHAREHOLDERS”), 1,714,539 EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO Z[e] MILLION BY VISHAL CHAUDHARY, 1,714,539 EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING UP TO %[e] MILLION BY RAHUL
SHARMA, 2,286,052 EQUITY SHARES OF FACE VALUE OF X1 EACH AGGREGATING UP TO Z[e] MILLION BY ANKIT FATEHPURIA (“INDIVIDUAL SELLING SHAREHOLDERS”, AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS,
PROMOTER GROUP SELLING SHAREHOLDER AND THE INVESTOR SELLING SHAREHOLDERS, THE “SELLING SHAREHOLDERS”) (THE “OFFER FOR SALE” AND SUCH EQUITY SHARES, THE “OFFERED SHARES”). THE OFFER SHALL CONSTITUTE
[®]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

*ALL OR A CERTAIN PORTION OF THE OFFERED SHARES OF THE SELLING SHAREHOLDERS INCLUDES EQUITY SHARES THAT HAVE BEEN ISSUED UPON CONVERSION OF PREFERENCE SHARES PRIOR TO THE FILING OF THIS RED HERRING
PROSPECTUS, AS APPLICABLE.

THE OFFER INCLUDES A RESERVATION OF UP TO 700,000 EQUITY SHARES OF FACE VALUE OF % 1 EACH, AGGREGATING UP TO % [¢] MILLION (CONSTITUTING UP TO [e]% OF THE POST OFFER PAID UP EQUITY SHARE CAPITAL OF OUR
COMPANY FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET
OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [#]% AND [e]%, RESPECTIVELY, OF THE POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY OFFER
A DISCOUNT OF UP TO [#]% (EQUIVALENT TOR [¢] PER EQUITY SHARE) TO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”), SUBJECT TO NECESSARY APPROVALS
AS MAY BE REQUIRED.

THE FACE VALUE OF EQUITY SHARES IS 1 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND, AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH
THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER AND THE BENGALURU EDITION OF
VISHWAVANI, A KANNADA DAILY NEWSPAPER (KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA, INDIA, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO
WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR
REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended for at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike o similar unforescen
circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer
Period, if applicable, shall be widely di: i by fi to the Stock by issuing a public notice, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to the Self-Certified Syndicate Banks
SCSBs™), other Designated Inlermedxanes and the Sponsor Bank(s), as applicable.

This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of the SEBI ICDR
Regulations not less than 75% of the Net Offer shall be available for allocation on a basis to Qualified Institutional Buyers (“QIBs” and such portion the “QIB Portion”) provided that our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which 40% of the Anchor Investor Portion within the 60% of allocation of the QIB Portion to Anchor Investors, shall be reserved in the following manner: (i) 33.33% will be reserved
for domestic Mutual Funds, and (ii) 6.67% will be reserved for Life Insurance Companies and Pension Funds. In the event of under-subscription in the reserved category for Life Insurance Companies and Pension Funds, the balance Equity Shares may be allocated to domestic Mutual Funds. 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 (excluding the Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor Investors) including Mutual Funds, subject to valid Bids being received at or above the Offer 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 QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to Non-
Institutional Bidders (“NIBs”) of which (a) one third portion shall be reserved for Bidders with application size of more than 200,000 and up to ¥1,000,000; and (b) two-thirds of the portion shall be reserved for Bidders with application size of more than 1,000,000, provided that the unsubscribed
portion in either of such sub-categories may be allocated to Bidders in other sub-category of the NIBs in accordance with SEBI ICDR Regulations and not more than 10% of the Net Offer shall be available for allocation to Retail Individual Bidders (“RIBs™) in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, Equity Shares will be allocated on a basis to Eligible Empl applying under the Employee Reservation Portion, subject to valid Bids being received from them at or above the Offer
Price (net of employee discount). All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA™) proc providing details of their respective ASBA accounts and UPI ID (in case of UPI Bidders (defined herein) using
the UPI Mechanism), in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Net Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Net Offer through the ASBA process.
For details, see “Offer Procedure” on page 663.

S IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 31 each. The Floor Price, Cap Price and Offer Price, each as determined by our Company, in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 248 should not be considered to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment decision in the
Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents
of this Red Herring Prospectus. Specific attention of the Bidders is invited to “Risk Factors” on page 28.
COMPANY AND SELL ABSOLUTE RESPONSIBILITY
Our Company, having made all inquiries. for and confirms this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Red Herring Prospectus
is true and correct in all material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression
of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically made by such Selling Shareholder in this Red Herring Prospectus, to the extent such statements
are solely in relation to such Selling Shareholder and its respective portion of the Offered Shares and confirms that such statements are true and correct in all material respects and not misleading in any material respect. No Selling Shareholder, severally or jointly, assumes responsibility for any other
statements, disclosures and undertakings, including without limitation, any of the statements, disclosures and undertakings made or confirmed by o in relation to our Company or our Company’s business or any other Selling Shareholders or any other person(s), in this Red Herring Prospectus.
LISTING
The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares pursuant to their letters each dated June 8, 2026. For the purposes of the
Offer, the Designated Stock Exchange shall be NSE. A signed copy of this Red Herring Prospectus has been delivered to the RoC in accordance with Section 32 of the Companies Act, 2013, and the Prospectus shall bc filed with the RoC in accordance with Section 26(4) of the Companies Act,
2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 719.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meanings as provided below. References to any legislation, act, regulation, rules,
guidelines, circulars, notifications, directions, clarifications or policies or articles of association or memorandum of
association shall be to such legislation, act, regulation, rules, guidelines, circulars, notifications, directions, clarifications or
policies or articles of association or memorandum of association as amended, updated, supplemented, re-enacted or modified
from time to time, and any reference to a statutory provision shall include any subordinate legislation made, from time to time,
under that provision. In case of any inconsistency between the definitions given below and the definitions contained in the
General Information Document, the definitions given below shall prevail.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable, the
same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Listing Regulations, the SEBI Act, the
Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder.

TS

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Restated
Consolidated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”,
“Offer Procedure”, “Other Regulatory and Statutory Disclosures” and “Description of Equity Shares and Terms of Articles
of Association” on pages 201, 248, 258, 281, 353, 362, 423, 559, 599, 663, 627 and 686, respectively, shall have the meanings
ascribed to them in the relevant section.

General terms

Term Description
“our Company” or “the Company” | Zetwerk Manufacturing Businesses Limited (formerly known as Zetwerk Manufacturing Businesses
or “the Issuer” or ‘“Holding|Private Limited), a public limited company, incorporated under the Companies Act, 2013, having its
Company” Registered and Corporate Office at #84/1, Ground & 1% Floor, Vaishnavi Sovereign, Green Glen
Layout, Bellandur, Bengaluru South, Bengaluru 560 103, Karnataka, India

“we”, “us” or “our”, “Zetwerk” or | Unless the context otherwise indicates or implies, refers to our Company, together with our
“Zetwerk Group” Subsidiaries, Joint Ventures and Associates as at and during relevant fiscal or the period, on a
consolidated basis

Company related terms

Term Description
Angelina Our Indirect Subsidiary, 2011 Angelina Manufacturing, LLC
Apple India Our Direct Subsidiary, Apple Engineers India Private Limited

“Articles of Association” or “AoA” | Articles of association of our Company, as amended from time to time
or “Articles”
“Associates” The associates of our Company, namely;

(i) Pinaka Aerospace Solutions Private Limited (subsidiary with effect from May 5, 2022 up to May
14, 2024, and associate with effect from May 15, 2024);

(i) Sharanga Technologies Private Limited (step-down subsidiary with effect from May 5, 2022 up
to May 14, 2024, and associate with effect from May 15, 2024);

(iii) Spectrum Elektrotechnik GmbH (acquired with effect from October 2, 2024);

(iv) Vyomagen System Private Limited (Incorporated with effect from July 22, 2025); and

(v) Kadet Defence Systems Private Limited (acquired with effect from September 21, 2026).

However, for the purpose of financial information, the term “associates” shall mean associates of our
Company as at and for the relevant period/ Fiscal. For further details, please see “History and Certain
Corporate Matters — Associate Companies” on page 393

Audit Committee The audit committee of our Board, as described in “Our Management — Committees of our Board —
Audit Committee” on page 408

“Auditors” or “Statutory Auditors” | S.R. Batliboi & Associates LLP, Chartered Accountants, current statutory independent auditors of our
Company

“Board” or “Board of Directors” The board of directors of our Company or a duly constituted committee thereof where applicable or
implied as disclosed in “Our Management — Our Board” on page 401

Bonus CCPS Bonus cumulative compulsorily convertible preference shares of face value of 3100 each of our
Company. For further details, please see “Capital Structure - (b) Preference share capital” on page
138

CCPS Cumulative compulsorily convertible preference shares of face value of 10 each of our Company
Chapters Brand Our Joint Venture, Chapters Brand Group Limited




Term

Description

Chairperson

The chairperson of the Board of our Company, namely, Amrit Pratik Acharya. For details, see “Our
Management — Our Board” on page 401

“Chief Executive Officer”

“CEO”

or

The chief executive officer of our Company, namely Amrit Pratik Acharya. For details, see “Our
Management — Brief biographies of our Directors” on page 403

“Chief Financial Officer” or “CFO”

The chief financial officer of our Company, namely, Ankit Fatehpuria. For details, see “Our
Management — Key Managerial Personnel” on page 415

“Chief Operating Officer”
“COO”

or

The chief operating officer of our Company, namely, Srinath Ramakkrushnan. For details, see “Our
Management — Brief biographies of our Directors” on page 403

Committee(s)

Duly constituted committee(s) of our Board

“Corporate Social Responsibility
Committee” or “CSR Committee”

The corporate social responsibility committee of our Board, as described in “Our Management —
Committees of our Board — Corporate Social Responsibility Committee” on page 412

Company Secretary and | The company secretary and compliance officer of our Company, namely Mania Sarkar. For details,
Compliance Officer see “Our Management — Key Managerial Personnel” on page 415
CVK JV Our Joint Venture, CVK-Zetwerk JV

Direct Subsidiaries”

The direct subsidiaries of our Company, namely -

(1) GLR Natural Resources Private Limited (acquired with effect from August 13, 2023);

(i1) Zetfab India Private Limited;

(ii1) Zetwerk Manufacturing USA Inc.;

(iv) Zetwerk Aerosystems Private Limited;

(v) Zetchem Supply Chain Services Private Limited (incorporated with effect from July 15, 2022);
(vi) Zetwerk Electronics Private Limited (incorporated with effect from March 8, 2024);

(vii) Zetwerk Manufacturing SG Pte. Ltd.;

(viii)Sharp Tanks and Structurals Private Limited;

(ix) Apple Engineers India Private Limited (acquired with effect from December 13, 2023);

(x) VRR Investments Private Limited (acquired with effect from December 13, 2023);

(xi) Terra91 International Private Limited (incorporated with effect from July 16, 2024);

(xii) Zap91 Solar India Private Limited (incorporated with effect from December 27, 2024);
(xiii)Unimacts Global LLC (acquired with effect from September 23, 2022);

(xiv)Kryfs Power Components Limited (acquired with effect from July 31, 2025);

(xv) Zetwerk Holdings ME&A Limited (incorporated with effect from October 3, 2022);
(xvi)Sapphire Clothing Company India Private Limited (acquired with effect from January 30, 2025);
(xvii) Zetsol Energy Private Limited (incorporated with effect from September 23, 2025);

(xviii) Zetwerk-Trenzet JV (incorporated with effect from September 28, 2022);
(xix)ZMBPL-YFC JV LLP (incorporated with effect from January 11, 2023);

(xx) Zetwerk RGB JV LLP (incorporated with effect from November 18, 2023);

(xx1)JZNEE Renewables Energy Technology Inc (acquired with effect from March 31, 2026); and
(xxit) KJV Alloy Conductors Private Limited (acquired with effect from July 31, 2026).

However, for the purpose of financial information, the term “subsidiaries” shall mean subsidiaries of
our Company as at and for the relevant Fiscal/period. For further details, see “History and Certain
Corporate Matters — Our Subsidiaries - Direct Subsidiaries” on page 373

“Further, one of our Associates, Pinaka Aerospace Solutions Private Limited was a subsidiary with effect from
May 5, 2022 up to May 14, 2024 and became an Associate with effect from May 15, 2024.

Director(s) The directors on our Board, as appointed from time to time. For details, see “Our Management” on
page 401

Equity Shares Equity shares of our Company having face value of X1 each

Erstwhile SAR Scheme The erstwhile Zetwerk Manufacturing Businesses Limited Stock Appreciation Rights Scheme

terminated pursuant to the board resolution dated March 9, 2026

ESOP Schemes

Zetwerk Manufacturing Businesses Limited Employee Stock Option Plan 2018 and Zetwerk
Manufacturing Businesses Limited Employee Stock Option Scheme 2024, as disclosed in “Capital
Structure - Employee stock option schemes of our Company” on page 193

Executive Directors

The executive directors of our Company, namely Amrit Pratik Acharya and Srinath Ramakkrushnan.
For more details, see “Our Management - Our Board” on page 401

First Amendment Agreement

The first amendment agreement to the Shareholders’ Agreement, dated July 4, 2023

GLR

Our Direct Subsidiary, GLR Natural Resources Private Limited

Group Companies

The companies (other than our Subsidiaries) with which there were related party transactions during
the period for which financial information is disclosed, as covered under the applicable accounting
standards, and any other companies as considered material by our Board, in accordance with the
Materiality Policy

“Independent Director(s)” or “Non-
Executive Independent Director(s)”

Independent Directors on our Board, as disclosed in “Our Management — Our Board” on page 401

Indirect Subsidiaries”

The indirect subsidiaries of our Company, namely -

(1) 2011 Angelina Manufacturing, LLC (acquired with effect from December 31, 2025);
(ii) Zet Town India Private Limited (subsidiary with effect from March 31, 2024)";

(iii) Zetsol Energy Inc. (incorporated with effect from February 9, 2026)

(iv) Zetwerk Impex FZE (incorporated with effect from November 9, 2022);

(v) Unimacts Manufacturing MX, LLC (acquired with effect from September 23, 2022);
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Term

Description

(vi) Unimacts Manufacturing Spain, S.L. (acquired with effect from September 23, 2022);

(vii) Unimacts Monterrey MX, LLC (acquired with effect from September 23, 2022);

(viii)Unimacts Supply Chain Management (Shanghai) Co. Ltd. (acquired with effect from September
23,2022);

(ix) Smile Electronics Limited (acquired with effect from June 6, 2024);

(x) Terra91 International SG Pte Limited (incorporated on February 13, 2025);

(xi) Kryfs Transformers Private Limited (acquired with effect from July 31, 2025);

(xii) Kryfs Fabrications Private Limited (acquired with effect from July 31, 2025); and

(xiii)Winsharp Electronics Private Limited (acquired with effect from March 31, 2026)%

However, for the purpose of financial information, the term “subsidiaries” shall mean subsidiaries of
our Company as at and for the relevant Fiscal/ period. For further details, see “History and Certain
Corporate Matters — Our Subsidiaries - Indirect Subsidiaries” on page 384

"One of our erstwhile indirect subsidiaries, Unimacts India Private Limited, was acquired with effect from
September 23, 2022 and has been liquidated with effect from September 2, 2025.

*Prior to being an indirect subsidiary, Zet Town was a joint venture of our Company with effect from April 1, 2023
and became a Subsidiary of our Company with effect from March 31, 2024.

“Prior to being an indirect subsidiary, Winsharp Electronics Private Limited was a joint venture of our Company
and became a Subsidiary of our Company with effect from March 31, 2026.

Individual Selling Shareholders

Together, Vishal Chaudhary, Rahul Sharma and Ankit Fatehpuria

IPO Committee

The IPO committee of our Board for the purpose of the Offer

Investor Nominee Director

The nominee director on the Board of our Company nominated for Accel India V (Mauritius) Limited,
namely Prayank Swaroop

Investor Selling Shareholders

Together, Peak XV Partners Investments V (Formerly known as SCI Investments V), Accel India V
(Mauritius) Limited, Lightspeed Venture Partners Select IV Mauritius, Lightspeed India Partners II,
LLC, Kae Capital Fund II, Peak XV Partners Growth Investments III (Formerly known as SCI Growth
Investments III), Lightspeed India Partners III, LLC, Kalysta Capital Fund II (Mauritius), Saifuddin
Fakhruddin Qureishi, Matthew Harris Arnold, Subbiah Vellayan, A. Venkatachalam, Shivraj Singh
Kandhari (Guardian, Bikramjit Singh Kandhari), Can Késeoglu, Cem Garih Nahmiyas, Andrew
Richard Woglom, Nitin Mahajan and Daniel Robert Bachelet.

Joint Venture(s)

The joint ventures of our Company, namely -

(1) Zetwerk Kinetix Technologies Private Limited,

(i1)) SIPL-ZMBPL Joint Venture;

(ii1) SIPS-Lumino-Zetwerk (JV EPC-04);

(iv) CVK-Zetwerk JV;

(v) JPPL-ZMBPL Joint Venture (incorporated with effect from December 26, 2022);

(vi) Zetwerk KEE Joint Venture (incorporated with effect from June 15, 2023);

(vii) Projekt Indigo Studio Limited (joint venture with effect from December 2, 2024);

(viii)ZB Power Private Limited (incorporated with effect from December 17, 2025);

(ix) Zetbits Electronics Components Private Limited (joint venture with effect from July 28, 2025);
and

(x) Chapters Brand Group Limited (joint venture with effect from December 2, 2024).

However, for the purpose of financial information, the term “joint venture(s)” shall mean our joint
ventures as at and during the relevant Fiscal/ period. For further details, see “History and Certain
Corporate Matters — Joint Ventures” on page 390

JPPL Our Joint Venture, JPPL-ZMBPL Joint Venture

JRETI Our Direct Subsidiary, JZNEE Renewables Energy Technology Inc.

KEE JV Our Joint Venture, Zetwerk KEE Joint Venture

KJV Our Direct Subsidiary, KJV Alloy Conductors Private Limited

“Key Managerial Personnel” or | Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR

“KMP” Regulations and Section 2(51) of the Companies Act and as disclosed in “Our Management — Key
Managerial Personnel” on page 415

Kryfs Power Our Direct Subsidiary, Kryfs Power Components Limited

Kryfs Fabrications Our Indirect Subsidiary, Kryfs Fabrications Private Limited

Kryfs Transformers Our Indirect Subsidiary, Kryfs Transformers Private Limited

Lumino JV Our Joint Venture, SIPS-Lumino-Zetwerk (JV EPC-04)

Managing Director

The managing director of our Company, namely Amrit Pratik Acharya. For more details, see “Our
Management - Our Board” on page 401

Material Subsidiaries

For the purposes of disclosure of standalone financial statements information of the last three financial
years on our Company’s website, (i) Terra91 International Private Limited, (i) Unimacts
Manufacturing MX, LLC, (iii) Kryfs Power Components Limited, (iv) Sharp Tanks and Structurals
Private Limited, (v) Zet Town India Private Limited, (vi) Unimacts Global LLC and (vii) Zetwerk
Manufacturing SG Pte. Ltd., have been considered as material subsidiaries for the financial years
ended March 31, 2026, March 31, 2025 and March 31, 2024, determined in accordance with paragraph
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11, I(A)(ii)(b) of Schedule VI of the SEBI ICDR Regulations. For further details, see “Other Financial
Information” on page 555

For the purposes of disclosure of statement of special tax benefits, (i) Terra91 International Private
Limited, (ii) Unimacts Manufacturing MX, LLC, and (iii) Kryfs Power Components Limited, have
been considered as material subsidiaries, in accordance with as per Regulation 16(1)(c) of the SEBI
Listing Regulations, and in compliance with Paragraph 9(L) of Schedule VI of the SEBI ICDR
Regulations. For further details, see “Statement of Special Tax Benefits” on page 258

For the purposes of disclosure of material approvals, (i) Terra91 International Private Limited, (ii)
Unimacts Manufacturing MX, LLC, (iii) Kryfs Power Components Limited, and (iv) Unimacts Global
LLC, have been considered as material subsidiaries, in accordance with Regulation 16(1)(c) of the
SEBI Listing Regulations and Paragraph 11, I(A)(ii)(b) of Schedule VI of the SEBI ICDR Regulations.
For further details, see “Government and Other Approvals™ on page 616

For the purposes of appointing an independent director, Terra91 International Private Limited is
considered as a material subsidiary, in accordance with Regulation 24(1) of the SEBI Listing
Regulations.

“Memorandum of Association” or
“MOA”

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

Nomination and Remuneration

Committee

The nomination and remuneration committee of our Board, as described in “Our Management —
Committees of our Board — Nomination and Remuneration Committee” on page 410

Non-Executive Director(s)

The non-executive directors on our Board, as disclosed in “Our Management — Our Board” on page
401

OCRPS

The optionally convertible redeemable preference shares of our Company

Pinaka

Our Associate, Pinaka Aerospace Solutions Private Limited

Preference Shares

Collectively, the Bonus CCPS, Series A CCPS, Series A1 CCPS, Series B CCPS, Series C CCPS,
Series D CCPS, Series E CCPS, Series F CCPS, Series F1 CCPS, Series F2 CCPS and Series F3 CCPS

Projekt Indigo

Our Joint Venture, Projekt Indigo Studio Limited

Promoters

The promoters of our Company, being Amrit Pratik Acharya and Srinath Ramakkrushnan

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters and Promoter Group —
Promoter Group” on page 421

Promoter Selling Shareholders

Together, Amrit Pratik Acharya and Srinath Ramakkrushnan

Promoter Group Selling
Shareholder

Creovate Innovation Private Limited

Registered and Corporate Office

#84/1, Ground & 1% Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur, Bengaluru South,
Bengaluru 560 103, Karnataka, India

“Registrar of Companies” or “RoC”

Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Financial
Information

The Restated Consolidated Summary Statements of the Zetwerk Group, comprises the restated
consolidated summary statement of assets and liabilities as at March 31, 2026, March 31, 2025, March
31,2024, June 30, 2026 and June 30, 2025, the restated consolidated summary statement of profit and
loss (including other comprehensive income/ (loss)), the restated consolidated summary statement of
changes in equity, the restated consolidated summary statement of cash flows for the years ended
March 31, 2026, March 31, 2025 and March 31, 2024 and for the three months period ended June 30,
2026 and June 30, 2025, and the summary of material accounting policies and explanatory notes which
have been prepared by the Company, which are based on audited consolidated financial statements as
at and for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024 prepared in
accordance with Ind AS and based on our audited interim consolidated financial statements as at and
for the three months period ended June 30, 2026 and June 30, 2025, prepared in accordance with Ind
AS 34 - Interim Financial Reporting and each restated in terms of the requirements of: (i) Section 26
of Part I of Chapter III of the Companies Act, 2013; (ii) the SEBI ICDR Regulations; and (iii) the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India.

RGBJV

Our Direct Subsidiary, Zetwerk RGB JV LLP

Risk Management Committee

The risk management committee of our Board, as described in “Our Management — Committees of
our Board — Risk Management Committee” on page 411

Segment revenue - Manufacturing
Business

Refers to Segment revenue - Manufacturing Business for the year/period based on Ind AS 108
Operating Segments

Segment revenue - Ecosystem | Refers to Segment revenue - Ecosystem Business for the year/period based on Ind AS 108 Operating
Business Segments
Segment  revenue -  Civil | Refers to Segment revenue — Civil Infrastructure Works for the year/period based on Ind AS 108

Infrastructure Works

Operating Segments

“Senior Management” or “SMP”

The senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as disclosed in “Our Management — Senior Management” on page 415

‘LSHA? i
Agreement”

or “Shareholders’

Shareholders’ agreement dated April 20, 2023 entered into by and amongst the Company; Accel India
V (Mauritius) Limited; Peak XV Partners Investments V (formerly known as SCI Investments V),
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Peak XV Partners Growth Investments III (formerly known as SCI Growth Investments III); Kae
Capital Fund II; Kalysta Capital Fund II (Mauritius); Lightspeed India Partners 11, LLC, Lightspeed
India Partners III, LLC, Lightspeed Venture Partners Select IV Mauritius, Lightspeed Frontier I-M
L.P., Lightspeed Frontier I-N L.P.; Greenoaks Capital Opportunities Fund II LP, Greenoaks Capital
MS LP - Gotham Light and Power Series. Greenoaks Capital MS LP - Gotham Light and Power II
Series, Greenoaks Capital MS LP - Gotham Light and Power III Series; D1 Capital Partners Master
LP.; Avenir Zetwerk Investors LLC.; AZK4 LLC; Sanjiv Rangrass; Nalini Rangrass; Subbiah
Vellayan; A. Venkatachalam; Maninder Gulati; Nitin Mahajan; Vaibhav Gupta; 360 ONE Special
Opportunities Fund — Series 8 (acting through IIFL Asset Management Limited); 360 ONE
Monopolistic Market Intermediaries Fund (acting through IIFL Asset Management Limited); QED
Innovation LABS LLP; RA Hospitality Holdings Co.Pte. Ltd.; Can Koseoglu; Cem Garih Nahmiyas;
Steadview Capital Mauritius Limited; Dayzero Infrastructure Private Limited; Footpath Ventures SPV
V LP; Amrit Pratik Acharya and Srinath Ramakkrushnan; Rahul Sharma; Vishal Chaudhary; Ankit
Fatehpuria; Sharanya N Haridas; Thondamuthur Vasantha Lalitha; Balaraman Ramakkrushnan;
Arabinda Acharya; Omkar Hariharpur Nagabhushana; Alan Hays; Mathew Harris Arnold; Andrew
Richard Woglom; Daniel Robert Bachelet; Juan Pradera Angulo; Khosla Ventures Opportunity II, L.P;
The Schiehallion Fund Limited; Acorn Heavy Industries Condor LLC; AEX4 LLC; The Chinkerpoo
Family Trust; Gunjan Patidar; Raghuvanshi Investment Private Limited; 9Unicorns Accelerator Fund
—I; M/s Ark Investments; Bikramjit Singh Kandhari; HDFC Securities Limited; Indmax IT Services
Private Limited; Jaydev Mukund Mody; Oriental Biotech Limited; Phani Kumar Mantha; Priya Sarah
Cheeran Joseph; Rakesh Bhikhalal Shah; Stargazer Fund — I; Medha Servo Drives Private Limited; N.
Krishnakumar; Value Realcon Private Limited; Acorn Heavy Industries Andromeda LLC;
Wheelhouse Venture Capital LLC; Venkat Shukla; Niharika Ramesh; Saifuddin Fakhruddin Qureishi,
Rauzat Saifuddin Qureishi , Aaliyah Qureishi, Pegasus India Evolving Opportunities Fund, Manav
Chawla, Barat Vinayakan, Creovate Innovation Private Limited, Muthukumar Ayyakkannu,
Meenakshi Ramasamy, Rackiyagounder Kandasamy, Vimal Kumar Goel, Bharat Value Fund, Bharat
Value Fund — Series III, Susquehanna Asia Technology Pty Limited, Sethupathy Natrayan, Abhilash
Bolla, Baskaran Bhuvaneshwaran, Rajat Mukati, Sridhar Ramprasad, Valavala Abhijit Srijay; as
amended by the first amendment agreement to the shareholders’ agreement dated July 4, 2023 and
second amendment agreement to the shareholders’ agreement dated September 11, 2023 and waiver-
cum-amendment agreement dated March 26, 2026, and supplemented by deeds of adherence(s)
executed from time to time

Sharanga Our Associate, Sharanga Technologies Private Limited

Shareholder(s) Equity shareholder(s) and preference shareholder(s) of our Company from time to time
Sharp Tanks Our Direct Subsidiary, Sharp Tanks and Structurals Private Limited

SIPL JV Our Joint Venture, SIPL-ZMBPL Joint Venture

Smile Electronics

Our Indirect Subsidiary, Smile Electronics Limited

Specified Shareholders

Accel India V (Mauritius) Limited, Greenoaks Capital Opportunities Fund II LP, Greenoaks Capital
MS LP - Gotham Light and Power Series, Kae Capital Fund II (which is a SEBI registered category |
alternate investment fund), Lightspeed India Partners 11, LLC, Lightspeed India Partners III, LLC,
Lightspeed Venture Partners Select IV Mauritius, and Peak XV Partners Investments V

Spectrum EG Our Associate, Spectrum Elektrotechnik GmbH
Stakeholders Relationship | The stakeholders’ relationship committee of our Board, as described in “Our Management —
Committee Committees of our Board — Stakeholders Relationship Committee” on page 411

“Subsidiary” or “our Subsidiary” or
“Subsidiaries”

The subsidiaries of our Company, consisting of 22 Direct Subsidiaries and 13 Indirect Subsidiaries, as
disclosed in “History and Certain Corporate Matters — Our Subsidiaries” on page 373.

However, for the purpose of financial information, the term “subsidiaries” shall mean subsidiaries of
our Company as at and for the relevant Fiscal/ period.

Terra9l Our Direct Subsidiary, Terra91 International Private Limited
Terra91 SG Our Indirect Subsidiary, Terra91 International SG Pte Limited
Trenzet JV Our Direct Subsidiary, Zetwerk-Trenzet JV

Unimacts Global

Our Direct Subsidiary, Unimacts Global LLC

Unimacts Manufacturing

Our Indirect Subsidiary Unimacts Manufacturing MX, LLC

Unimacts Monterrey

Our Indirect Subsidiary Unimacts Monterrey MX, LLC

Unimacts Spain

Our Indirect Subsidiary, Unimacts Manufacturing Spain, S.L.

Unimacts Supply

Our Indirect Subsidiary Unimacts Supply Chain Management (Shanghai) Co. Ltd.

VRR Investments

Our Direct Subsidiary, VRR Investments Private Limited

Vyomagen Our Associate, Vyomagen System Private Limited
Waiver Cum Amendment | Waiver-cum-amendment agreement dated March 26, 2026 entered into in relation to the Shareholders'
Agreement Agreement

Whole-time Director(s)

The whole-time directors of our Company, namely Amrit Pratik Acharya and Srinath Ramakkrushnan.
For details, see “Our Management — Our Board” on page 401

Winsharp Our Indirect Subsidiary, Winsharp Electronics Private Limited
YFC IV Our Direct Subsidiary, ZMBPL-YFC JV LLP

Zap91 Our Direct Subsidiary, Zap91 Solar India Private Limited
ZAPL Our Direct Subsidiary, Zetwerk Aerosystems Private Limited
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ZB Power Our Joint Venture, ZB Power Private Limited

ZEPL Our Direct Subsidiary, Zetwerk Electronics Private Limited

Zetbits Our Joint Venture, Zetbits Electronics Components Private Limited
Zetchem Our Direct Subsidiary, Zetchem Supply Chain Services Private Limited
Zetfab Our Direct Subsidiary, Zetfab India Private Limited

Zetsol Our Direct Subsidiary, Zetsol Energy Private Limited

Zetsol Inc. Our Indirect Subsidiary, Zetsol Energy Inc.

Zetwerk Impex Our Indirect Subsidiary, Zetwerk Impex FZE

Zetwerk Kinetix Our Joint Venture, Zetwerk Kinetix Technologies Private Limited

Zetwerk Singapore

Our Direct Subsidiary, Zetwerk Manufacturing SG Pte. Ltd.

“Zet Town” or “ZIPL”

Our Indirect Subsidiary, Zet Town India Private Limited

Zetwerk USA

Our Direct Subsidiary, Zetwerk Manufacturing USA Inc.

Offer related terms

Term Description

Abridged Prospectus The memorandum dated October 11, 2026 containing such salient features of this Red Herring
Prospectus as may be specified by SEBI in this regard

Acknowledgement Slip The slip or document to be issued by a Designated Intermediary(ies) to a Bidder as proof of registration
of the Bid cum Application Form

“Allot” or  “Allotment”  or|Unless the context otherwise requires, allotment of the Equity Shares offered pursuant to the Fresh

“Allotted” Issue, transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice The note or advice or intimation of Allotment sent to each of the successful Bidders who have been or
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange

Allottee(s) A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus and who has
Bid for an amount of at least 100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor Investor
Bid/ Offer Period in terms of this Red Herring Prospectus and the Prospectus, which will be determined
by our Company, in consultation with the BRLMs on the Anchor Investor Bidding Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in
accordance with the requirements specified under the SEBI ICDR Regulations and which will be
considered as an application for Allotment in terms of this Red Herring Prospectus and Prospectus

“Anchor Investor Bidding Date” or
“Anchor Investor Bid/ Offer
Period”

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

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price but not
higher than the Cap Price. The Anchor Investor Offer Price will be determined by our Company, in
consultation with the BRLMs

Anchor Investor Pay-in Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with the
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations,
40% of the Anchor Investor Portion shall be reserved as under: (i) 33.33% for domestic Mutual Funds;
and (ii) 6.67% for Life Insurance Companies and Pension Funds, subject to valid Bids being received
from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations.

In the event of undersubscription in the Anchor Investor Portion reserved for Life Insurance
Companies and Pension Funds, the unsubscribed portion shall be available for allocation to domestic
Mutual Funds

“Application Supported by Blocked
Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorising
the relevant SCSB to block the Bid Amount in the ASBA Account and will include applications made
by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked upon acceptance of
UPI Mandate Request by the UPI Bidders using the UPI Mechanism

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

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which

will be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus
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Avendus

Avendus Capital Private Limited

Bankers to the Offer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as described
in “Offer Procedure” on page 663

Bid(s)

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs
Bidding at the Cut-off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the
ASBA Account of the ASBA Bidder, as the case may be, upon submission of the Bid.

However, Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-off
Price and the Bid amount shall be Cap Price, multiplied by the number of Equity Shares Bid for by
such Eligible Employee and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed 500,000 (net of the employee discount). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed 3200,000 (net of the employee
discount). Only in the event of under-subscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of 3200,000 (net of the employee discount), subject to the
maximum value of Allotment made to such Eligible Employee not exceeding 3500,000 (net of the
employee discount)

Bid cum Application Form

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

Bid Lot

[®] Equity Shares of face value of %1 each and in multiples of [®] Equity Shares of face value of 1
cach thereafter

Bid/ Ofter Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being Monday, October 19, 2026, which shall be published in
all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada
being the regional language of Karnataka, where our Registered and Corporate Office is located), each
with wide circulation.

In case of any revision, the revised Bid/ Offer Closing Date will be widely disseminated by notification
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the websites
of the BRLMs and at the terminals of the Syndicate Members and communicated to the Designated
Intermediaries and the Sponsor Banks, and shall also be notified in an advertisement in the same
newspapers in which the Bid/ Offer Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being Thursday, October 15, 2026, which shall be published
in all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a
Hindi national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper
(Kannada being the regional language of Karnataka, where our Registered and Corporate Office is
located), each with wide circulation

In case of any revision, the extended Bid/ Offer Opening Date will also be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
the websites of the Book Running Lead Managers and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid/ Offer
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders can
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations and
the terms of this Red Herring Prospectus. Provided however, that the Bidding shall be kept open for a
minimum of three Working Days for all categories of Bidders, other than Anchor Investors.

“Bidder(s)” or “Applicant(s)”

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

Bidding Centres Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process The book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in

terms of which the Offer is being made
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“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Offer, namely, Kotak Mahindra Capital Company Limited,
Morgan Stanley India Company Private Limited, Goldman Sachs (India) Securities Private Limited,
Avendus Capital Private Limited, JM Financial Limited, HSBC Securities and Capital Markets (India)
Private Limited and Pantomath Capital Advisors Private Limited

Broker Centres

Broker centres of the Registered Broker notified by the Stock Exchanges where ASBA Bidders can
submit the ASBA Forms to a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registered Brokers
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Cap Price

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

Cash Escrow and Sponsor Banks
Agreement

The cash escrow and sponsor banks agreement dated October 10, 2026 entered amongst our Company,
the Selling Shareholders, the BRLMs, Syndicate Members, the Bankers to the Offer and Registrar to
the Offer for, inter alia, appointment of Escrow Collection Bank, the Public Offer Account Bank and
Sponsor Banks, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Offer Account and where applicable, remitting refunds of the amounts collected from Anchor
Investors, on the terms and conditions thereof in accordance with the UPI circulars

Client ID

Client identification number maintained with one of the Depositories in relation to dematerialised
account

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act and registered with SEBI and who is
eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master Circular,
as per the list available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time and the UPI Circulars

Collecting Registrar and Share
Transfer Agents/ RTAs

The registrar and share transfer agent registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of circular no. HO/38/13/(4)2026-MIRSD-POD/1/4298/2026,
dated February 6, 2026 issued by SEBI as per the list available on the respective websites of the Stock
Exchanges (bseindia.com and nseindia.com), as updated from time to time and the UPI Circulars.

“Confirmation of Allocation Note”
or “CAN”

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period

Cut-off Price

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

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

Cut-off Time For all pending UPI Mandate Requests, the Sponsor Banks shall intimate requests for blocking of
funds in the ASBA Accounts of relevant bidders with a confirmation cut-off time of 5:00 p.m. on after
the Bid/ Offer Closing Date.

Demographic Details The details of the Bidders including the Bidder’s address, name of the Bidder’s father/husband,

investor status, occupation, bank account details, PAN and UPI ID, wherever applicable

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available on the
website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at such other
website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms.

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the
Public Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to
the SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor
Banks) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accounts to the
Public Offer Account and/ or are unblocked, as the case may be, in terms of this Red Herring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in consultation with the
Designated Stock Exchange, following which Equity Shares will be Allotted to successful Bidders in
the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion and Eligible Employees
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount in the
ASBA Account and NIBs bidding with an application size of up to ¥500,000 (not using the UPI
Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs.
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In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not using UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with the names and contact details of the
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Stock Exchange

NSE

Draft Abridged Prospectus

The memorandum dated August 13, 2026, containing such salient features of the Updated Draft Red
Herring Prospectus — I

Eligible Employee

All or any of the following: (a) a permanent employee of our Company and Subsidiaries working in
India, as of the date of filing of this Red Herring Prospectus and who continues to be a permanent
employee of our Company, until the submission of the Bid cum Application Form; and (b) a Director
of our Company, whether whole time or not, who is eligible to apply under the Employee Reservation
Portion under applicable law as on the date of filing of this Red Herring Prospectus with the RoC and
who continues to be a Director of our Company, until the submission of the Bid cum Application
Form, but not including (i) Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors
who either themselves or through their relatives or through any body corporate, directly or indirectly,
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed I500,000 (net of the employee discount). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed 200,000 (net of the employee
discount). Only in the event of under-subscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of 3200,000 (net of the employee discount), subject to the
maximum value of Allotment made to such Eligible Employee not exceeding 500,000 (net of the
employee discount)

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisdictions
outside India where it is not unlawful to make an offer / invitation under the Offer and in relation to
whom the Bid cum Application Form and this Red Herring Prospectus constitutes an invitation to
purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
outside India where it is not unlawful to make an offer or invitation under the Offer and in relation to
whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation to
purchase the Equity Shares

Employee Discount

Discount of up to [®]% (equivalent to [e] per Equity Share of face value 1 each) to the Offer Price
given to Eligible Employees bidding in the Employee Reservation Portion, as may be decided by our
Company in consultation with the BRLMs

Employee Reservation Portion

The portion of the Offer being up to 700,000 Equity Shares of face value X1 each, aggregating to X[e]
available for allocation to Eligible Employees, on a proportionate basis. Such portion shall not exceed
5% of the post-Offer Equity Share capital of our Company

Escrow Accounts

The ‘no-lien” and ‘non-interest bearing’ accounts opened with the Escrow Collection Banks and in
whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank which are clearing members and registered with SEBI as banker to an issue under the SEBI
BTI Regulations, as amended and with whom the Escrow Account are opened, in this case being ICICI
Bank Limited

“First Bidder” or “Sole Bidder”

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face value
of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be
finalised and below which no Bids will be accepted

Fresh Issue

Fresh issue of [®] Equity Shares bearing face value of % 1 each aggregating to 328,300.00 million by
our Company

Fugitive Economic Offender

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

“General Information Document”

or “GID”

The General Information Document for investing in public issues prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 suitably
modified and  updated  pursuant to, among others, the SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI Circulars, as amended from
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time to time. The General Information Document shall be available on the websites of the Stock
Exchanges and the BRLMs

Gross Proceeds

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

GS Goldman Sachs (India) Securities Private Limited

HSBC HSBC Securities and Capital Markets (India) Private Limited

“Industry Report” or “Redseer |Industry report titled 'Overview of Durable Goods Procurement and Manufacturing Platform Market'

Report” dated August 3, 2026 prepared and issued by Redseer Strategy Consultants Private Limited. The
Redseer Report has been exclusively commissioned and paid for by our Company in connection with
the Offer

JM Financial IM Financial Limited

Kotak Kotak Mahindra Capital Company Limited

Materiality Policy Policy for identification of (i) companies to be disclosed as group companies; (ii) material outstanding
civil litigation proceedings involving our Company, our Subsidiaries, our Promoters, our Directors and
(iii) material creditors of the Company, pursuant to the disclosure requirements under SEBI ICDR
Regulations, as adopted by the Board, pursuant to its resolution dated March 24, 2026

Monitoring Agency CARE Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement entered into between our Company and the Monitoring Agency dated October 5, 2026

MS

Morgan Stanley India Company Private Limited

Mutual Fund Portion

Up to 5% of the Net QIB Portion, or [®] Equity Shares of face value of X1 each which shall be available
for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at
or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

Proceeds of the Fresh Issue, i.e., Gross Proceeds less the Offer Expenses. For further details regarding
the use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on page 201

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

“Non-Institutional ~ Bidders”

“NIBS”

or

All Bidders that are not QIBs or RIBs or Eligible Employees bidding in the Employee Reservation
Portion and who have Bid for Equity Shares for an amount of more than ¥200,000 (but not including
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Net Offer comprising [e] Equity Shares of
face value of 1 each which shall be available for allocation to NIBs, subject to valid Bids being
received at or above the Offer Price, in the following manner:

(i) one-third of the portion available to NIBs shall be reserved for Bidders with application size of
more than 200,000 and up to %1,000,000; and

(i) two third of the portion available to NIBs shall be reserved for Bidders with application size of
more than %1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (i) or (ii),
may be allocated to Bidders in the other sub-category of NIBs, in accordance with the SEBI ICDR
Regulations

“Non-Resident Indians”

“NRI(S)”

or

Person resident outside India, as defined under FEMA, and includes a non-resident Indian, FVCIs and
FPIs

Offer

The initial public offer of [®] Equity Shares bearing face value of X 1 each for cash at a price of X [@]
per Equity Share (including a share premium of % [e] per Equity Share) aggregating to X[e] million
comprising the Fresh Issue and Offer for Sale

The Offer comprises the Net Offer and Employee Reservation Portion

Offer Agreement

The offer agreement dated March 29, 2026 entered into amongst our Company, the Selling
Shareholders and the BRLMSs, pursuant to which certain arrangements have been agreed to in relation
to the Offer

Offer for Sale

The offer for sale of up to 144,525,036 Equity Shares of face value of X1 each aggregating to X[e]
million being offered for sale by the Selling Shareholders

Offer Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders in terms of this
Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Anchor Investor Offer Price which will be decided by our Company, in consultation with the BRLMs
in terms of this Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing Date
in accordance with the Book Building Process and this Red Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale (net of their respective portion of Offer-related expenses and relevant taxes thereon) which
shall be available to each of the Selling Shareholders in proportion to the respective portion of Offered
Shares of each such Selling Shareholder. For further information about use of the Offer Proceeds, see
“Objects of the Offer - Utilization of Net Proceeds” on page 202

Offered Shares

The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for Sale

Pantomath

Pantomath Capital Advisors Private Limited
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Term

Description

“Pre-filed Draft Red Herring
Prospectus” or “Pre-filed DRHP”
or “PDRHP”

The pre-filed draft red herring prospectus dated March 29, 2026 filed with SEBI and issued in
accordance with the SEBI ICDR Regulations, which did not contain complete particulars of the price
at which the Equity Shares will be Allotted and the size of the Offer

Price Band

Price band ranging from a minimum price of X[e®] per Equity Share (i.e., the Floor Price) and the
maximum price of X[e®] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot will be decided by our Company, in consultation with the
BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Offer Opening Date, in
all editions of Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi
national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada
being the regional language of Karnataka, where our Registered and Corporate Office is located), each
with wide circulation, with the relevant financial ratios calculated at the Floor Price and at the Cap
Price and shall be made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

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

Prospectus

The prospectus to be filed with the RoC and issued by our Company in relation to the Offer on or after
the Pricing Date in accordance with Section 26 of the Companies Act, and the SEBI ICDR Regulations
containing, inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto

Public Offer Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Public Offer Account Bank, under
Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA Accounts
on the Designated Date

Public Offer Account Bank

The bank which are a clearing member and registered with SEBI under the SEBI BTI Regulations, as
a banker to an issue and with which the Public Offer Account will be opened for collection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designated Date, in this case being
Kotak Mahindra Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of the Net
Offer consisting of [®] Equity Shares of face value of %1 each which shall be available for allocation
on a proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the BRLMs), subject to valid
Bids being received at or above the Offer Price or Anchor Investor Offer Price (for Anchor Investors)

“Qualified Institutional Buyers” or
“QIBs” or “QIB Bidders”

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

“Red Herring Prospectus” or | This red herring prospectus dated October 11, 2026 to be issued by our Company in accordance with

“RHP” Section 32 of the Companies Act and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the Offer Price and the size of the Offer, including any addenda or
corrigenda thereto.
This Red Herring Prospectus has been filed with the RoC at least three Working Days before the Bid/
Offer Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing
Date

Redseer Redseer Strategy Consultants Private Limited

Refund Account Account to be opened with the Refund Bank, from which refunds, if any, of the whole or part of the
Bid Amount shall be made to Anchor Investors

Refund Bank The bank which are clearing members registered with SEBI under the SEBI BTI Regulations, with
whom the Refund Account has been opened, in this case being Kotak Mahindra Bank Limited

Registered Brokers The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers and
Sub-Brokers) Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide
terminals, other than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of
the SEBI ICDR Master Circular

Registrar Agreement The agreement dated March 29, 2026 entered into, amongst our Company, the Selling Shareholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to the
Offer pertaining to the Offer

“Registrar and Share Transfer | Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated

Agents” or “RTAs” RTA Locations in terms of the SEBI RTA Master Circular, as per the list available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), and the UPI Circulars

“Registrar to the Offer” or| KFin Technologies Limited

“Registrar”

Resident Indian

A person resident in India, as defined under FEMA

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, whose Bid Amount for the Equity Shares is not more than 3200,000 in any of the
bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs), and
does not include NRIs other than Eligible NRIs

Retail Portion

The portion of the Offer being not more than 10% of the Net Offer consisting of up to [e] Equity
Shares of face value of X1 each aggregating up to X[ e] million, which shall be available for allocation
to RIBs in accordance with the SEBI ICDR Regulations, which shall not be less than the minimum
Bid Lot (subject to availability in the Retail Portion), subject to valid Bids being received at or above
the Offer Price
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Term

Description

Revision Form

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to withdraw their Bids after
the Anchor Investor Bidding Date. RIBs and Eligible Employees bidding in the Employee Reservation
Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer
Closing Date

SCORES Securities and Exchange Board of India Complaints Redress System, a centralized web-based
complaints redressal system launched by SEBI
Selling Shareholders Together, the Promoter Selling Shareholders, the Promoter Group Selling Shareholder, the Investor

Selling Shareholders and the Individual Selling Shareholders

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

The banks registered with SEBI, which offer the facility of ASBA services:

(1) inrelationto ASBA (other than through UPI Mechanism), where the Bid Amount will be blocked
by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as
applicable and updated from time to time and at such other websites as may be prescribed by
SEBI from time to time; and

(i) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the website

of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as may be prescribed by SEBI and updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on the website
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time. For more information on such branches collecting Bid cum Application
Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live
for applying in public issues using UPI Mechanism as provided as ‘Annexure A’ to the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, KFin Technologies
Limited

Share Escrow Agreement

The share escrow agreement dated October 8, 2026 entered into amongst our Company, the Selling
Shareholders, and the Share Escrow Agent in connection with the transfer of the Offered Shares by
the Selling Shareholders and credit of such Equity Shares to the demat account of the Allottees in
accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which is
available on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Banks

Kotak Mahindra Bank and ICICI Bank Limited, being Bankers to the Offer, appointed by our
Company to act as conduits between the Stock Exchanges and NPCI in order to push the mandate
collect requests and/ or payment instructions of the UPI Bidders using the UPI Mechanism and carry
out other responsibilities, in terms of the UPI Circulars

Stock Exchanges

Together, BSE and NSE

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

“Syndicate” or “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement dated October 10, 2026 entered into amongst our Company, the Selling
Shareholders, the BRLMs, the Registrar to the Offer and the Syndicate Members, in relation to
collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Merchant bankers or stockbrokers (other than the BRLMs) registered with SEBI who are permitted to
carry out activities as an underwriter, namely, Kotak Securities Limited, Spark Institutional Equities
Private Limited, JM Financial Services Limited and Asit C. Mehta Investment Interrmediates Limited

Underwriters

[e]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Shareholders and
the Underwriters on or after the Pricing Date but prior to filing of the Prospectus with the RoC

“Updated Draft Red Herring
Prospectus-1” or “UDRHP-1”

The updated draft red herring prospectus-I dated August 13, 2026 filed with SEBI and the Stock
Exchanges, after complying with the observations issued by SEBI and Stock Exchanges on the Pre-
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Term

Description

filed Draft Red Herring Prospectus and after incorporation of other updates, in accordance with the
Chapter I1A of the SEBI ICDR Regulations and in compliance with the other applicable provisions of
the SEBI ICDR Regulations, which will not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the Offer

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual Bidders applying as (i) RIBs in the Retail Portion; (ii) Eligible Employees
under the Employee Reservation Portion; and (iii) NIBs with an application size of up to ¥500,000 in
the Non-Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants and
RTAs.

Pursuant to the SEBI ICDR Master Circular, all individual Bidders applying in public issues where the
application amount is up to ¥500,000 shall use the UPI Mechanism and shall provide their UPI ID in
the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website of the stock exchange as
eligible for such activity), (iii) a depository participant (whose name is mentioned on the website of
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated  June 28, 2019, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated  July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019,
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated = March 30, 2020, SEBI  circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021, SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated  April 5, 2022, SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated  April 20, 2022, SEBI  circular  no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, (to the extent that these circulars are not
rescinded by the SEBI ICDR Master Circular and SEBI RTA Master Circular), SEBI RTA Master
Circular (to the extent that it pertains to the UPI Mechanism), SEBI ICDR Master Circular and the
circulars issued by the Stock Exchanges in this regard, including the circular issued by the NSE having
reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having reference no.
20220803-40 dated August 3, 2022, SEBI circular number SEBI/HO/DEPA-II/DEPA-
II_SRG/P/CIR/2025/86 dated June 11, 2025 and any subsequent circulars or notifications issued by
SEBI or the Stock Exchanges in this regard

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to
such UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise
blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circulars to
make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Borrower”

“Wilful Defaulter” or “Fraudulent

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations

Working Day

All days on which commercial banks in Mumbai, Maharashtra, India are open for business. In respect
of the announcement of Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding
Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are open for business.
In respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges, excluding
Sundays and bank holidays in India, as per circulars issued by SEBI, including the UPI Circulars

Key Performance Indicators under the section titled “Basis for Offer Price” on page 248

Term | Description
Overall Business
Revenue from Operations Revenue from Operations refers to revenue recognized in accordance with IND AS
Gross Margin Gross Margin (%) is calculated as Gross Profit divided by revenue from operations — continuing

operations. Gross Profit represents revenue from operations-continuing operations less cost of materials
consumed (including materials for construction and project contracts), purchase of stock-in-trade and
(Increase)/ decrease in inventories of finished goods, stock-in-trade and work-in-progress.

Period-on-Period/Y-o0-Y
Revenue Growth

Period-on-Period/Y-o-Y Revenue Growth is calculated as a percentage of revenue from operations of
the relevant period/year minus revenue from operations of the preceding period/year, divided by
revenue from operations of the preceding period/year.
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Term Description

Contribution Margin Contribution Margin is calculated as Contribution Margin divided by Revenue from Operations.
Contribution margin represents Gross Margin less directly attributable expenses namely, direct wages,
subcontracting charges, freight charges, etc.

Adjusted EBITDA Adjusted EBITDA is computed as the loss for the period/year - continuing operations plus total tax
expense/(credit), depreciation and amortisation expenses, finance costs, share based payment expense,
exceptional items(net), share of loss of joint ventures and associate less other income from continuing
operations.

Adjusted EBITDA Margin Adjusted EBITDA Margin is computed as Adjusted EBITDA for the relevant period/year divided by
revenue from operations for the relevant period/year, expressed as percentage.

Revenue from Operations by Geography

India Represents segment revenue from operations from India based on IND AS 108 Operating Segments,
expressed as a percentage of Revenue from Operations

US.A Represents segment revenue from operations from USA based on IND AS 108 Operating Segments,
expressed as a percentage of Revenue from Operations

Rest of the countries Represents segment revenue from operations from Rest of the Countries based on IND AS 108

Operating Segments, expressed as a percentage of Revenue from Operations

Manufacturing Business

Manufacturing Order Book Manufacturing Order Book represents the aggregate value of purchase orders or work orders received
from customers for which revenue has not yet been recognized, as of a specified date, for the
Manufacturing Business

Manufacturing New Orders Manufacturing New Orders represent the aggregate value of purchase orders or contracts received from
customers during a specified period for supply of products or services, in the ordinary course of
business, for the Manufacturing Business.

Segment Revenue from | Revenue from Manufacturing Business refers to the segment revenue from manufacturing business
Manufacturing Business based on IND AS 108 Operating Segments

Period-on-Period/Y-0-Y Period-on-Period/Y-0-Y Growth in segment Revenue from Manufacturing Business (%) is calculated
Growth in segment Revenue | as revenue from Manufacturing Business of the relevant period/year minus revenue from
from Manufacturing Business Manufacturing Business of the preceding period/year, divided by revenue from Manufacturing

Business of the preceding period/year, each based on IND AS 108 Operating Segments

Manufacturing Business Revenue

Energy Products Represents the revenue from Energy Products of the Manufacturing Business based on disaggregation
of revenue as per Ind AS 115 Revenue from Contracts with Customers.

Precision Products Represents the revenue from Precision Products of the Manufacturing Business based on
disaggregation of revenue as per Ind AS 115 Revenue from Contracts with Customer

Capital Goods Represents the revenue from Capital Goods of the Manufacturing Business based on disaggregation of
revenue as per Ind AS 115 Revenue from Contracts with Customers.

Other Operating Revenue Represents Export incentives and Rental income

Manufacturing Business Revenue By Region

India Represents the Revenue recognised from sale of products and services in domestic markets as a % of
revenue from Manufacturing Business

International Represents the Revenue recognised from sale of products and services in international markets as a %

of revenue from Manufacturing Business

Other Manufacturing Indicators

Manufacturing Business | Manufacturing Business Contribution Margin % is calculated as Manufacturing Business Contribution
Contribution Margin (%) Margin divided by revenue from Manufacturing Business. Manufacturing Business Contribution
margin represents gross margin less directly attributable expenses namely, direct wages, subcontracting
charges, freight charges, etc. related to the Manufacturing Business

Manufacturing Business | Manufacturing Business EBITDA is computed as the sum of Segment results and depreciation and
EBITDA amortisation expense for Manufacturing business Segment.

Manufacturing Business | Manufacturing Business EBITDA Margin (%) is computed as Manufacturing Business EBITDA
EBITDA Margin (%) divided by Revenue from Manufacturing Segment.

Technical, industry and business-related terms or abbreviations

Term Description

Adjusted PBT Adjusted Profit Before Tax, computed as Restated loss before tax from the continuing operations less
Exceptional items (net), Share of loss of joint ventures and associate add Share based payment expense

Al Artificial Intelligence, the use of computer systems to perform tasks that typically require human
intelligence, such as pattern recognition, prediction and decision-making

ALMM Approved List of Models and Manufacturers, a list maintained by the Ministry of New and Renewable

Energy, Government of India, identifying solar photovoltaic module and cell models and manufacturers
eligible for use in government-supported solar projects

ANSI American National Standards Institute, a private non-profit organisation that oversees the development of
voluntary consensus standards for products, services and systems in the United States

ANSI/ESD S20.20-2021 The ANSI standard for electrostatic discharge control

ASME American Society of Mechanical Engineers, a professional association that develops standards for pressure
equipment and other mechanical applications
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Description

AS9100

An international Quality Management System standard for the aviation, space and defence industry

Asset-light

A business model that relies primarily on third-party suppliers and partners for manufacturing rather than
owning significant physical manufacturing assets, reducing capital expenditure requirements

ASTM ASTM International, formerly known as the American Society for Testing and Materials, an international
standards organisation that develops and publishes technical standards for materials, products, systems and
services

Average Customer | Average percentage of Manufacturing Business customers acquired since Fiscal 2022 whom we billed at

Retention least ¥50 million in the year following the year of their first billing of at least 50 million

Bill of materials A comprehensive list of raw materials and components required to manufacture a product

BMS Battery Management System, an electronic system that monitors and manages a battery’s voltage, current
and temperature to ensure its safe and efficient operation

BOP Balance of plant, the auxiliary and supporting systems of an industrial or power facility, other than the main

production equipment, such as structural, mechanical and electrical systems

Build-to-print

A manufacturing process where products are manufactured according to customer-provided engineering
drawings and specifications, rather than being designed by the manufacturer

CAGR Compound Annual Growth Rate, the annualised average rate of growth of a metric over a specified period
of more than one year, taking into account the effect of compounding
Capital Goods Engineered equipment, fabricated structures and industrial components manufactured for capital

expenditure projects across infrastructure and heavy industries, including process plant equipment,
structural steel fabrications, infrastructure components, oil and gas refinery parts and boiler turbine
generator parts

“Capital expenditure” or

One-time, project-based expenditure typically for the purchase of fixed assets or production equipment

“capex”

CNC Computer Numerical Control machining, a manufacturing process that uses computer-controlled machinery
to cut, drill, or shape materials with high precision

CRGO Cold rolled grain oriented (steel), a type of electrical steel used in transformer cores that has been processed
to have magnetic properties aligned in a specific direction

CRM Customer relationship management, a technology-driven strategy used to manage, analyse, and improve all

interactions with current and potential customers

Customer Count

Customer Count refers to the number of unique customers (based on the contracting entity) we served
during the period/ Fiscal for the Manufacturing Business and Ecosystem Business (excluding exited
categories).

DFM/ DFA Design for Manufacturing / Design for Assembly, which is the process where customer requirements are
reviewed for manufacturability by the manufacturing plant and the same is discussed with the customer

DKIM or “DomainKeys | DomainKeys Identified Mail, an email authentication method that allows a receiving mail server to verify

Identified Mail” that an email was sent from an authorised server and was not altered in transit

DMARC Domain-based Message Authentication, Reporting and Conformance, an email authentication protocol that
builds on DomainKeys Identified Mail and Sender Policy Framework to enable domain owners to specify
how receiving servers should treat emails that fail authentication checks

EL Electroluminescence, a non-destructive testing technique that detects micro-cracks and defects in solar cells
by applying an electrical current and capturing the resulting infrared light emission

Energy Products Products and components manufactured and supplied for the renewable energy and power transmission
sectors, including solar and wind energy systems and grid infrastructure, such as modules and cells,
trackers, transformers, frames and racks, wires and cables, nacelle sub-assemblies, fibre-reinforced plastic
components, EV charging stations, helihoist systems, transformer components and power and distribution
transformers

EPC Engineering, Procurement and Construction, a form of contracting arrangement used in the construction
industry where the contractor is responsible for all activities from design through procurement to
construction

ERW Electric Resistance Welding, a welding process in which metal parts are joined by generating heat through
electrical resistance

ERP Enterprise Resource Planning, software systems that integrate and manage core business processes

ESD Electrostatic Discharge, the sudden flow of electricity between two electrically charged objects

EV Electric vehicle, a vehicle powered by one or more electric motors using energy stored in rechargeable
batteries, rather than an internal combustion engine

Fabrication A manufacturing process involving cutting, bending, welding, and assembling metal components to create

structures or products

First pass rate

A quality metric indicating the percentage of orders completed by suppliers without requiring rework or
iterations

FMEA Failure Mode and Effects Analysis, a systematic method for identifying potential failure modes in a process
or product and assessing their causes and effects to prioritise corrective actions

FRP Fibre reinforced plastic/ polymer, a composite material made of a polymer matrix reinforced with fibres,
commonly used in wind energy and other industrial applications

FVTPL Fair value through profit and loss, an accounting classification under which changes in the fair value of
certain financial instruments are recognised directly in the statement of profit and loss

GMV Gross merchandise value represents the total value of goods and services transacted on our platform,

including applicable taxes
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Greenfield A new manufacturing facility built from scratch on previously undeveloped land, as opposed to acquiring
an existing facility

Gross Profit Gross Profit represents Revenue from Operations — continuing operations less Cost of materials consumed
(including materials for construction and project contracts), Purchase of stock-in-trade and (Increase)/
decrease in inventories of finished goods, stock-in-trade and work-in-progress.

GVA Gross Value Added, a measure of the value of goods and services produced in an economy or sector,
calculated as output less the value of intermediate consumption

GW Gigawatt, a unit of power equal to one billion watts, commonly used to measure large-scale electricity

generation capacity

Hot-dip galvanisation

A process of coating steel with zinc by dipping it into molten zinc to protect against corrosion

HHI

Herfindahl-Hirschman Index, a measure of market concentration calculated as the sum of the squares of the
market shares of firms within an industry

HMC Horizontal machining centre, a computer-controlled machine tool with a horizontally oriented spindle used
for milling, drilling and boring operations on workpieces

HPDC High pressure die casting, a metal casting process that forces molten metal under high pressure into a mould
cavity

HV High voltage testing, a test applied to electrical equipment such as transformers to verify insulation integrity
by subjecting it to voltage levels above normal operating conditions

HVAC Heating, ventilation, and air conditioning, a system used to regulate indoor temperature, humidity and air
quality

IATF International Automotive Task Force, an association of automotive manufacturers and trade associations

that develops quality management standards for the automotive supply chain

IATF 16949:2016

IATF standard for automotive quality management systems

IEC International Electrotechnical Commission, an international standards organisation that prepares and
publishes standards for electrical, electronic and related technologies

IFPD Interactive flat panel display, a large touch-screen display used for presentations and collaboration

1P Index of Industrial Production, an index that measures the change in the volume of industrial production in
an economy over a given period, relative to a base year

IMS Integrated Management System, a unified framework that combines multiple management systems, such

as quality, environmental and occupational health and safety management, into a single set of processes

Injection moulding

A manufacturing process for producing parts by injecting molten material into a mould to produce plastic

Inventory Days Inventory Days is calculated as closing inventories outstanding at the end of the period/ Fiscal divided by
revenue from operations — continuing operations for the period/ Fiscal, multiplied by 366 days for Fiscal
2024, 365 days for all other Fiscals and 91 days for each of the three months periods ended June 30, 2026
and June 30, 2025

ISMS Information Security Management System, a systematic framework of policies, procedures and controls
used to manage and protect an organisation’s information assets

ISO International Organization for Standardization, an independent, non-governmental international body that
develops and publishes voluntary international standards in both technical and non-technical fields

ISO 14001 ISO standard for environmental management systems

ISO 27001 ISO standard for information security management systems

ISO 3834 ISO standard for quality requirements for fusion welding of metallic materials

ISO 45001 ISO standard for occupational health and safety management systems

ISO 9001 ISO standard for quality management systems

ISO/IEC 17025:2017 ISO and IEC standard for laboratory testing competence

IS 1180 Indian Standard for distribution transformers

Job work services Services provided to customers on materials supplied by them, in the ordinary course of business

Manufacturing ~ Business | Segment assets from Manufacturing Business less segment liabilities from Manufacturing Business

Capital Employed

Manufacturing ~ Business | Manufacturing Business Return on Capital Employed, which is calculated as Segment Results from

ROCE Manufacturing Business divided by the average of Manufacturing Business Capital Employed in the current
Fiscal and previous Fiscal

Manufacturing  Business | Manufacturing Business Share of GMV from Build-to-Print Contracts represents the percentage of

Share of GMV from Build-
to-Print Contracts

Manufacturing Business GMV derived from Build-to-Print contracts which are contracts under which the
Company is responsible only for manufacturing and other works according to customers’ provided
engineering drawings and specifications.

Manufacturing ~ Business
Share of GMV from ODM
Contracts

Manufacturing Business Share of GMV from ODM Contracts represents the percentage of Manufacturing
Business GMV derived from ODM contracts which are contracts under which the Company is responsible
for product design in addition to manufacturing and other works.

Manufacturing ~ Business
Share of GMV from
Recurring Components

Manufacturing Business Share of GMV from Recurring Components represents GMV derived from the
sale of components purchased by Manufacturing Business customers on a recurring basis as part of their
operational requirements to service their customers, expressed as a percentage of Manufacturing Business
GMV.

Manufacturing New Orders

Manufacturing New Orders represent the aggregate value of purchase orders or contracts received from
customers during a specified period/ Fiscal for supply of products or services, in the ordinary course of
business, for the Manufacturing Business.
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Term

Description

Manufacturing Order Book

Manufacturing Order Book represents the aggregate value of purchase orders or work orders received from
customers for which revenue has not yet been recognized, as of a specified date, for the Manufacturing
Business.

Median Net Revenue | Median Net Revenue Retention refers to the median Net Revenue Retention between Fiscal 2023 and 2026

Retention

MES Manufacturing execution system, a computerised system used in manufacturing to track and document the
transformation of raw materials to finished goods

“Memorandum of | An agreement between parties expressing a convergence of will, often used as a preliminary understanding

Understanding” or “MOU”

before a formal contract

MIG

Metal inert gas welding, a welding process in which an electric arc forms between a continuously fed wire
electrode and the workpiece, with a shielding gas protecting the weld from atmospheric contamination

MMS Module mounting structures, structural components used to mount solar panels

NABL National Accreditation Board for Testing and Calibration Laboratories

NADCAP National Aerospace and Defense Contractors Accreditation Program, an industry-managed accreditation
program for special processes in acrospace and defence

NDT Non-destructive testing, a range of analysis techniques used to evaluate the properties of a material,

component, or system without causing damage

“Net Revenue Retention” or
“NRR”

Percentage of revenue derived from retained Manufacturing Business customers in a particular Fiscal over
the previous Fiscal

Net Working Capital

The sum of trade receivables (current), inventories, unbilled revenue and advances to suppliers less trade
payables, acceptances, advance received from customers and unearned revenue

Net Worth

Net Worth is the aggregate value of the paid-up share capital and all reserves created out of the profits,
securities premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, but does not include reserves created out of revaluation of assets, write back of depreciation and
amalgamation in accordance with Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018. We have
calculated Net Worth as the aggregate of equity share capital, instrument entirely equity in nature, and other
equity including share application money pending allotment less foreign currency translation reserve

New Orders

New Orders represent the aggregate value of purchase orders or contracts received from customers during
a specified period/ Fiscal for the supply of products or services for the Manufacturing Business and
Ecosystem Business (excluding exited categories)

NIP

National Infrastructure Pipeline, a programme initiated by the Government of India to provide world-class
infrastructure through identified infrastructure projects

“Original Design
Manufacturing” or “ODM”

An arrangement wherein the Company is responsible for product design in addition to manufacturing and
other works

OEM

Original equipment manufacturer, a company that produces parts and equipment that may be marketed by
another manufacturer

OEMP

Original Equipment Manufacturing — Precision, which is a business vertical focused on manufacturing and
supplying precision-engineered components and assemblies requiring high dimensional accuracy, tight
tolerances, and consistent process control. It serves a diverse range of end markets, including industrial
equipment, automotive and electric vehicles, energy, heavy engineering, and specialised machinery,
through a comprehensive set of precision manufacturing capabilities such as machining, fabrication,
forming, casting, molding, forging, extrusion, surface treatment, and finishing

OMS

Order Management System & Commercial Control, a Zetwerk OS module that manages the commercial
and contractual aspects of project execution

On-time delivery rate

A performance metric measuring the percentage of orders delivered on or before the agreed delivery date

“Operating expenditure” or
“opex”

Ongoing costs for running a business, typically linked to recurring component purchases rather than one-
time capital projects

“PCB” or “PCBA”

Printed circuit board/ printed circuit board assembly, which are electronic boards that mechanically support
and electrically connect electronic components

“Photovoltaic” or “PV”

Technology that converts sunlight directly into electricity using semiconducting materials, commonly used
in solar panels

PLI Scheme

Production Linked Incentive Scheme, a Government of India scheme which is a form of performance-
linked incentive that provides financial incentives to eligible companies based on incremental sales of goods
manufactured in domestic units, to boost domestic manufacturing

Precision Products

High-precision assemblies and components manufactured for electronics and technology applications,
including consumer electronics, electrical and automotive applications, such as hearables and wearables,
smart watches, laptops, displays, printed circuit boards, battery components, electric vehicle chargers,
machined parts, castings, sheet metal fabrications and plastic injection moulded components

Principal-to-principal basis

A contractual arrangement where we procure manufactured goods from third-party suppliers as a principal
party, taking title to and responsibility for the goods before supplying them to customers

ProcureZ Al-Driven Supplier Matching & Procurement Intelligence, a Zetwerk OS module that employs Al rule-
based logic and historical execution data to identify the optimal set of suppliers for each project

PTH Plated through-hole, a method of mounting electronic components by inserting leads through holes in a
printed circuit board and soldering

QC Quality control, the process of inspecting, testing and monitoring manufactured products to ensure they

meet defined quality standards and specifications
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Term

Description

Repeat
our

Revenue  from
Customers in
Manufacturing Business

Percentage of Manufacturing Business segment revenue in a period/ Fiscal derived from customers who
were customers in a prior period/ Fiscal

Repeat Customers

Repeat Customers are customers who were originally acquired in prior periods/ Fiscals

RFQ Requests for quotation, a document used by a customer to invite suppliers to submit price and other
commercial terms for the supply of specified products or services

Roll forming A continuous bending operation in which sheet metal is passed through consecutive sets of rolls to
progressively shape it into a desired cross-section

RTML Resin transfer moulding light, a composite manufacturing process where resin is injected into a closed
mould containing reinforcement fibres

SAW Submerged arc welding, a welding process in which the arc is submerged beneath a layer of granular flux
that protects the weld from atmospheric contamination

Segment Results from | Segment results from Manufacturing Business based on Ind AS 108 operating segments

Manufacturing Business

SKU

Stock-keeping unit, a unique identifier assigned to a distinct product or item to enable tracking of inventory

SMAW Shielded metal arc welding, a manual welding process using a consumable electrode coated in flux to form
the weld, commonly known as stick welding

SMPS Switched-Mode Power Supply, an electronic power supply that uses a switching regulator to convert and
supply electrical power efficiently

SMT Surface mount technology, a method of mounting electronic components directly onto the surface of printed
circuit boards

SOC 2 System and Organization Controls 2, an auditing standard developed by the American Institute of Certified
Public Accountants that specifies how organizations should manage and protect customer data

Solar piles Structural steel piles used for ground-mounted solar photovoltaic projects

Solar tracker Mechanical devices that orient solar panels toward the sun to maximise energy capture

SPF or “Sender Policy | An email authentication method that lets domain owners publish a list of authorized servers or IP addresses

Framework” allowed to send emails on their behalf. It stops bad actors from faking a domain name to send spam or

phishing messages

Surface treatment

A range of processes applied to the surface of a product to improve properties such as corrosion resistance,
appearance, or hardness, including plating, anodising, and painting

Swaging

A forging process that reduces the diameter or shape of rods or tubes by hammering or pressing

Take-or-pay contracts

Contractual arrangements where customers commit to procuring a minimum value or volume of goods over
a specified period/ Fiscal. If the customer does not place orders up to the committed threshold within the
stipulated time, they are contractually obligated to pay an agreed margin or shortfall amount

“Total Addressable
Market” or “TAM”

The total market demand for a product or service, representing the maximum revenue opportunity available

Torque tubes

Torque tubes are the rotating structural elements in tracking systems

Trade Payable Days

Trade Payable Days is calculated as trade payables outstanding at the end of the period/ Fiscal divided by
revenue from operations — continuing operations for the period/ Fiscal, multiplied by 366 days for Fiscal
2024, 365 days for all other Fiscals and 91 days for each of the three months periods ended June 30, 2026
and June 30, 2025.

“Total cost of goods sold”
or “Total COGS”

Total COGS is defined as cost of materials consumed (including materials for construction and project
contracts), purchase of stock-in-trade and (increase)/decrease in inventories of finished goods, stock-in-
trade and work-in-progress.

Total Suppliers

Total Suppliers are suppliers with whom we have transacted during the respective period/ Fiscal on our
entire platform, excluding exited categories.

Trade Receivable Days Trade Receivable Days is calculated as current trade receivables outstanding at the end of the period/ Fiscal
divided by revenue from operations — continuing operations for the period/ Fiscal, multiplied by 366 days
for Fiscal 2024, 365 days for all other Fiscals and 91 days for each of the three months periods ended June
30, 2026 and June 30, 2025.

TWS True wireless stereo, wireless earbuds that connect to each other and to a source device without any
connecting cables

UAV Unmanned Aerial Vehicle, an aircraft without a human pilot onboard that is controlled remotely or operates
autonomously

UL Underwriters Laboratories, a global safety certification organisation that tests and certifies products for
compliance with recognised safety standards

VMC Vertical machining centre, a computer-controlled machine tool with a vertically oriented spindle used for
milling, drilling and cutting operations on workpieces

VTL Vertical turret lathe, a type of CNC machine tool used for turning large diameter workpieces

ZAQ Zetwerk Assured Quality, Quality Management Across the Execution Lifecycle, a Zetwerk OS module that
integrates quality management from raw materials to finished goods

ZApps External Visibility & Self-Serve Portals, a Zetwerk OS module that provides customers and suppliers with
real-time visibility into project status via web portals

Zetwerk OS The Company’s proprietary technology platform that unifies its network of third-party suppliers and owned
manufacturing facilities, managing the entire manufacturing lifecycle through integrated modules

ZHIP Shipping, Logistics & Global Visibility, a Zetwerk OS module that manages inbound and outbound

logistics for domestic and international shipments

18




Term Description

ZINTO Zetwerk INward Transfer and Outward, Inventory & Material Traceability, a Zetwerk OS module that
manages inventory at warchouses, factories and supplier sites

ZISO Zetwerk Integrated Systems Orchestrator, Project Planning & Global Execution Management, a Zetwerk
OS module serving as the central execution hub for complex manufacturing programmes

ZPS Zetwerk Production System, Production Planning & Factory-Level Execution, a Zetwerk OS module that
facilitates production planning and tracking across multiple factories simultaneously

Conventional and general terms or abbreviations

Term

Description

“¥” or “Rs.” or “Rupees” or
“INR”

Indian rupees

“AED” or “Dirhams”

Emirati dirhams

AlFs Alternative investments funds, as defined in, and registered under the SEBI AIF Regulations

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

BNS The Bharatiya Nyaya Sanhita, 2023, as amended

BNSS The Bharatiya Nagarik Suraksha Sanhita, 2023, as amended

BSE BSE Limited

Category I AIF AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations
Category I FPIs FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations
Category II AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations
Category II FPIs FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations
Category III AIF AIFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF Regulations
CDSL Central Depository Services (India) Limited

CIN Corporate identity number

“Companies Act” or “Companies
Act, 2013”7

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020 issued by the Department
of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India,
and any modifications thereto or substitutions thereof, issued from time to time

Copyright Act Copyright Act, 1957, as amended
CSR Corporate social responsibility
Depositories Together, NSDL and CDSL
Depositories Act Depositories Act, 1996, as amended
DIN Director identification number

DP ID Depository participant’s identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India

EGM Extraordinary general meeting

EPS Earnings per share

“€” or “EUR” Euro

FCNR Foreign currency non-resident

FDI Foreign direct investment

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

“FEMA Rules” or “FEMA Non-
Debt Rules”

Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

“Financial Year” or “Fiscal” or
“Fiscal Year” or “FY”

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First information report

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations

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

“Gol” or “Government” or|Government of India

“Central Government”

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards Board

Income Tax Act

The Income-tax Act, 2025, as amended, read with the rules made thereunder

“Ind AS” or “Indian Accounting
Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Companies
Act, 2013

Ind AS 12

Indian Accounting Standard 12 - Accounting treatment for income taxes notified under Section 133 of
the Companies Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013
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Term

Description

Ind AS 24 Indian Accounting Standard 24 — Related Party Disclosures notified under Section 133 of the Companies
Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013

Ind AS 33 Indian Accounting Standard 33 - Earnings per Share, notified under Section 133 of the Companies Act,
2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013

Ind AS 34 Indian Accounting Standard 34 — Interim Financial reporting notified under Section 133 of the
Companies Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets notified under
Section 133 of the Companies Act, 2013, Ind AS Rules and other relevant provisions of the Companies
Act, 2013

Ind AS 38 Indian Accounting Standard 38 - Intangible Assets notified under Section 133 of the Companies Act,
2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013

Ind AS 103 Indian Accounting Standard 103 - Business Combinations notified under Section 133 of the Companies
Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013

Ind AS 108 Indian Accounting Standard 108 - Operating Segments notified under Section 133 of the Companies Act,
2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013

India Republic of India

1PC The Indian Penal Code, 1860, as amended

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information technology

IT Act The Information Technology Act, 2000, as amended

KYC Know your customer

Life Insurance Companies

Entities registered with the Insurance Regulatory and Development Authority of India under the
provisions of the Insurance Act, 1938

LLP Limited liability partnership

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, small and medium enterprises

Mutual Fund(s) Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations, 2026, as
amended

N/A Not applicable

NACH National automated clearing house

“NAV” or “Net Asset Value” Net asset value

NBFC Non-banking financial companies

NEFT National electronic fund transfer

NRE Non- resident external

NRI A non-resident Indian as defined under the Foreign Exchange Management (Non-Debt Instruments)
Rules, 2019, as amended

NRO Non-resident ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

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

P/E Ratio

Price to earnings ratio

PAN

Permanent account number

Patents Act

The Patents Act, 1970, as amended

Pension Funds

Funds registered with the Pension Fund Regulatory and Development Authority under the provisions of
the Pension Fund Regulatory and Development Authority Act, 2013

PMLA The Prevention of Money-Laundering Act, 2002, as amended

“Pound” or “£” United Kingdom Pound

QR Code Quick response code

RBI Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended

Regulation S Regulation S under the U.S. Securities Act

RoC, CPC Registrar of Companies, Central Processing Centre

RoC, CRC Registrar of Companies, Central Registration Centre

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended
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SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amended
SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended
SEBI FUTP Regulations Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to Securities
Market) Regulations, 2003, as amended
SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as

amended

SEBI ICDR Master Circular

SEBI master circular bearing number HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated February 9,
2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant
Regulations

Bankers

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

SEBI RTA Master Circular

SEBI Master Circular for Registrars to an Issue and Share Transfer Agents (bearing reference no.
HO/38/13/(4)2026-MIRSD-POD/1/4298/2026, dated February 6, 2026 (including to the extent it pertains
to the UPI Mechanism)

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

“SGD” or “S$” Singapore Dollars

SIDBI Small Industries Development Bank of India
SME Small and medium enterprises

State Government The government of a state in India

Stock Exchanges BSE and NSE

STT Securities transaction tax

“Systemically Important NBFC”
or “NBFC-SI”

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

Sq. ft. Square feet

TAN Tax deduction account number

Trademarks Act Trademarks Act, 1999, as amended

UIDAI The Unique Identification Authority of India

“U.K.” or “UK” United Kingdom

“U.S.” or “USA” or “United | United States of America including its territories and possessions, any State of the United States, and the
States” District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States

U.S. SEC Securities and Exchange Commission of the United States of America

U.S. QIBs “Qualified institutional buyers”, as defined in Rule 144A. For the avoidance of doubt, the term “U.S.

QIBs” does not refer to a category of institutional investor defined under applicable Indian regulations
and referred to in this Red Herring Prospectus as “QIBs”

U.S. Securities Act

U.S. Securities Act of 1933, as amended

“USD” or “Us$n

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulations

“Year” or “calendar year”

Unless the context otherwise requires, shall mean the 12 months period ending December 31
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL INFORMATION, INDUSTRY AND MARKET
DATA AND CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to “India” are to the Republic of India and its territories and possessions and all
references to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to the
Government of India, central or state, as applicable. All references to the “US”, “U.S.”, “USA” or “United States” are to the
United States of America and its territories and possessions, to “Singapore” are to the Republic of Singapore and its territories
and possessions, to “UAE” are to the United Arab Emirates and its territories and possessions, to “Spain” are to the Kingdom
of Spain and its territories and possessions and to “China” are to the People’s Republic of China and its territories and
possessions. Further, references to Bangalore, Karnataka shall be construed to be Bengaluru, Karnataka, and vice-versa.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the corresponding page numbers
of this Red Herring Prospectus. However, all references to page numbers of the Redseer Report in this Red Herring Prospectus
are to the corresponding page numbers of the “Industry Overview” section of this Red Herring Prospectus. Unless otherwise
specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time (“IST”). Unless indicated otherwise,
all references to a year in this Red Herring Prospectus are to a calendar year.

Financial Data

Our Company’s Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year, are to the 12 months period
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this Red
Herring Prospectus are derived from the Restated Consolidated Financial Information.

The Restated Consolidated Summary Statements of the Zetwerk Group, comprises the restated consolidated summary statement
of assets and liabilities as at March 31, 2026, March 31, 2025, March 31, 2024, June 30, 2026 and June 30, 2025, the restated
consolidated summary statement of profit and loss (including other comprehensive income/ (loss)), the restated consolidated
summary statement of changes in equity, the restated consolidated summary statement of cash flows for the years ended March
31, 2026, March 31, 2025 and March 31, 2024 and for the three months period ended June 30, 2026 and June 30, 2025, and the
summary of material accounting policies and explanatory notes which have been prepared by the Company, which are based
on audited consolidated financial statements as at and for the financial years ended March 31, 2026, March 31, 2025 and March
31,2024 prepared in accordance with Ind AS and as at and for the three months period ended June 30, 2026 and June 30, 2025,
derived from our audited interim consolidated financial statements prepared in accordance with Ind AS 34 - Interim Financial
Reporting and each restated in terms of the requirements of: (i) Section 26 of Part I of Chapter III of the Companies Act, 2013;
(i1) the SEBI ICDR Regulations; and (iii) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by
the Institute of Chartered Accountants of India.

Financial information for the three months period ended June 30, 2026 and June 30, 2025 may not be indicative of the financial
results for the full year and are not comparable with financial information for the financial years ended March 31, 2026, March
31, 2025 and March 31, 2024. Further, financial information for three months period ended June 30, 2026 and June 30, 2025
has not been annualized.

For further information, see “Restated Consolidated Financial Information” on page 423.

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

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage figures have been
rounded off to two decimal places. However, where any figures that may have been sourced from third-party industry sources
are rounded off to other than two decimal points in their respective sources, such figures appear in this Red Herring Prospectus
as rounded-off to such number of decimal points as provided in such respective sources.
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Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics), relation to
the financial information of our Company as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 28, 309 and 563, respectively, and elsewhere in this Red
Herring Prospectus have been calculated on the basis of amounts derived from our Restated Consolidated Financial Information.

Non-GAAP Financial Measures

Certain non-GAAP financial measures relating to our financial performance, namely Gross Profit, Total Cost of Goods Sold,
Gross Margin, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Manufacturing Business EBITDA, Manufacturing
Business EBITDA Margin, Manufacturing Business ROCE, Adjusted Profit Before Tax, Net Worth, Return on Net Worth and
Net Asset Value per Share relating to our operations and financial performance presented in this Red Herring Prospectus are a
supplemental measure of our business, performance and liquidity that are not required by, or presented in accordance with, Ind
AS, or IFRS. Further, these Non-GAAP Measures and other industry metrics are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of
our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures and other industry metrics are not
standardised terms, hence a direct comparison of similarly titled Non-GAAP Measures and other industry metrics between
companies may not be possible. Other companies may calculate the Non-GAAP Measures and other industry metrics differently
from us, limiting its utility as a comparative measure. These non-GAAP financial measures relating to our operations and
financial performance may not be computed on the basis of any standard methodology that is applicable across industry.
Therefore, such non-GAAP measures may not be comparable to financial measures and statistical information of similar
nomenclature that may be computed and presented by other entities in India or elsewhere. Although the Non-GAAP Measures
are not a measure of performance calculated in accordance with applicable accounting standards, we compute and disclose them
as our Company’s management believes that they are useful information in relation to our business and financial performance.
For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Other
Financial Information” and “Risk Factors — This Red Herring Prospectus contains certain non-GAAP financial measures and
other statistical information related to our operations and financial performance. These non-GAAP measures and statistical
information may vary from any standard methodology that is applicable across the industry, and therefore may not be
comparable with financial or statistical information of similar nomenclature computed and presented by other companies.” on
pages 563, 555 and 65, respectively.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupees, the official currency of the Republic of India;
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America;
. “AED” are to the Emirati Dirham, the official currency of the United Arab Emirates;

. “SGD” are to the Singapore Dollar, the official currency of the Republic of Singapore;

. “RMB?” are to the Renminbi, the official currency of People’s Republic of China;

. “Euro” is to the official currency of certain member states of the European Union; and

. “£” or “Pound” are to the United Kingdom Pound, the official currency of the United Kingdom.

. “DKK” are to the Danish Krone, the official currency of the Kingdom of Denmark.

. “SEK” are to the Swedish Krona, the official currency of Sweden.

. “JPY” are to the Japanese Yen, the official currency of Japan.

. “BDT” are to the Bangladeshi Takka, the official currency of Bangladesh.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in millions. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents
10,000,000. However, where any figures that may have been sourced from third-party industry sources are expressed in
denominations other than millions, such figures appear in this Red Herring Prospectus in such denominations as provided in
the respective sources.
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Exchange Rates

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

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
other foreign currencies:

(Amount in 3)

Currency Exchange rate as on(0®
June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
USD 94.60 85.54 94.65 85.58 83.37
AED 25.72 23.25 25.77 23.28 22.69
SGD 73.05 66.91 73.02 63.69 61.67
RMB 13.90 11.91 13.64 11.77 11.53
Euro 107.72 100.45 109.01 92.60 89.94
Pound 125.13 117.47 124.28 110.64 105.15
DKK 14.42 13.42 14.47 12.42 12.06
SEK 9.72 9.00 9.87 8.54 7.82
JPY 0.58 0.59 0.59 0.57 0.55
BDT 0.76 0.69 0.77 0.71 0.76

(1) Source: www.rbi.org.in, www.fbil.org.in, www.oanda.com and www.xe.com
(2) Exchange rate is rounded off to two decimal places and in case March 31 of any of the respective years is a public holiday, the previous Working Day not
being a public holiday has been considered.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Red Herring
Prospectus has been obtained or derived from the Redseer Report titled 'Overview of Durable Goods Procurement and
Manufacturing Platform Market', dated August 3, 2026, which has been exclusively commissioned and paid for by our
Company, pursuant to an engagement letter dated November 13, 2025 for the purpose of understanding the industry in
connection with this Offer. This Red Herring Prospectus contains certain data and statistics from the Redseer Report, which is
available on the website of our Company at ir.zetwerk.com upon filing of this Red Herring Prospectus until the Bid/Offer
Closing Date. Redseer, pursuant to their consent letter dated August 3, 2026 has confirmed that it is an independent agency
which has no relationship with our Company, our Promoters, any of our Directors, Key Managerial Personnel, Senior
Management, Selling Shareholders, or the Book Running Lead Managers.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptions of
such third-party sources are not guaranteed. Although the industry and market data used in this Red Herring Prospectus is
reliable, the data used in these sources may have been re-classified by us for the purposes of presentation however, no material
data in connection with the Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be incorrect. The
extent to which the industry and market data presented in this Red Herring Prospectus is meaningful depends upon the reader’s
familiarity with, and understanding of, the methodologies used in compiling such information. There are no standard data
gathering methodologies in the industry in which our Company conducts business and methodologies and assumptions may
vary widely among different market and industry sources. Such information involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those discussed in “Risk Factors — This Red Herring
Prospectus contains information from an industry report which has been prepared exclusively for the Offer and paid for and
commissioned by us exclusively in connection with the Offer and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.” on page 63.

References to various segments in the Industry Report and information derived therefrom are references to industry segments
and in accordance with the presentation, analysis and categorisation in the Industry Report. Our segment reporting in our
financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such industry
segments as operating segments.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the
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Offer, including the merits and risks involved. The Equity Shares offered in the Offer have not been and will not be registered
under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except 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 laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably
believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act and referred to in this Red
Herring Prospectus as “U.S. QIBs”; for the avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional
investor defined under applicable Indian regulations and referred to in this Red Herring Prospectus as “QIBs”) in transactions
exempt from, or not subject to, the registration requirements of the U.S. Securities Act and (b) outside of the United States in
“offshore transactions” as defined in and in compliance with Regulation S under the U.S. Securities Act and the applicable laws
of the jurisdiction where those offers and sales are made. See “Other Regulatory and Statutory Disclosures — Eligibility and
Transfer Restrictions” on page 631.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the
applicable laws of such jurisdiction.

Notice to Prospective Investors in the European Economic Area

This Red Herring Prospectus has been prepared on the basis that all offers of Equity Shares in Member States of the European
Economic Area (“EEA”) (each a “Member State”) will be made pursuant to an exemption under the Prospectus Regulation
(as defined below), as applicable to each Member State, from the requirement to produce a prospectus for offers of Equity
Shares. The expression ‘“Prospectus Regulation” means Regulation (EU) 2017/1129.

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares which are the
subject of the placement contemplated in this Red Herring Prospectus should only do so in circumstances in which no obligation
arises for our Company, any of the Selling Shareholders and any of the Book Running Lead Managers to produce a prospectus
for such offer pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation or publish an Annex IX document pursuant to Article 1(4) of the Prospectus Regulation. None of our
Company, the Selling Shareholders or the Book Running Lead Managers have authorised, nor do they authorise, the making of
any offer of Equity Shares through any financial intermediary, other than the offers made by the Book Running Lead Managers
which constitute the final placement of Equity Shares contemplated in this Red Herring Prospectus.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in any Member State
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in
financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MiFID II; and (c) local implementing measures (together, the “MiFID II Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer”
(for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible with
an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the
“Target Market Assessment”). Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the MiFID
II Product Governance Requirements) (“EEA Distributors”) should note that: the price of the Equity Shares may decline and
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and
an investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target
Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation
to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers
will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or

purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible for
undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution channels.

Notice to prospective investors in the United Kingdom
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This Red Herring Prospectus has been prepared on the basis that all offers to the public of Equity Shares will be made pursuant
to an exemption under the Public Offers and Admissions to Trading Regulations 2024 (the “POATR”) from the prohibition on
offers to the public of Equity Shares within the United Kingdom. Accordingly, any person making or intending to make an
offer to the public within the United Kingdom of Equity Shares which are the subject of the placement contemplated in this
Red Herring Prospectus should not do so unless: (a) the offer is of a kind specified in Part 1 of Schedule 1 of the POATR, or
(b) the offer is of a kind that consists entirely of a combination of two or more of the kinds of offer specified in that Part of that
Schedule. None of our Company, the Selling Shareholders or the Book Running Lead Managers have authorized, nor do they
authorize, the making of any offer of Equity Shares through any financial intermediary, other than the offers made by the
members of the Syndicate which constitute the final placement of Equity Shares contemplated in this Red Herring Prospectus.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the United Kingdom
means the communication to any person which presents sufficient information on: (a) the Equity Shares to be offered; and (b)
the terms on which they are to be offered, to enable an investor to decide to buy or subscribe for the Equity Shares.

In the United Kingdom, this Red Herring Prospectus is only addressed to and directed to persons (i) who have professional
experience in matters relating to investments falling within Article 19 paragraph 5 of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, as amended (the “FSMAFPO”), (ii) who are high net worth entities falling within
Article 49 paragraph 2(a) through (d) of the FSMAFPO, or (iii) other persons to whom it may otherwise lawfully be
communicated (all such persons together being referred to as “Relevant Persons™). The securities described herein are only
available in the United Kingdom to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such
securities in the United Kingdom will be engaged in only with, Relevant Persons. Any person in the United Kingdom who is
not a Relevant Person should not act or rely on this Red Herring Prospectus or any of its contents.

Information to UK Distributors

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention and
Product Governance Sourcebook (“PROD”) (the “UK MIiFIR Product Governance Rules”), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the UK Product
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process,
which has determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who meet the
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA; (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”); and (c) retail clients who do not meet the definition of professional client under (a) or eligible counterparty per (b);
and (ii) eligible for distribution through all distribution channels (the “Target Market Assessment”). Notwithstanding the
Target Market Assessment, distributors (for the purposes of the UK MiFIR Product Governance Rules) (“UK Distributors™)
should note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources
to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or group
of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributor
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate
distribution channels.

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 1934,
as amended (the “U.S. Exchange Act”). In order to permit compliance with Rule 144A under the U.S. Securities Act in
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prospective purchaser
the information required to be delivered under Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursuant
to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Red Herring
Prospectus that are not statements of historical fact constitute “forward-looking statements”. All statements regarding our
expected financial condition ,results of operations and cash flows, business, plans and prospects are “forward-looking
statements”.

EEINNT3 LRI

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “are likely”,
“believe”, “goal”, “should”, “can”, “continue”, “expect”, “estimate”, “intend”, “likely to”, “may”, “seek to”, “shall”,
“objective”, “plan”, “project”, “propose”, “will”, “will achieve”, “will continue”, “will pursue” or other words or phrases of
similar import. Similarly, statements that describe our expected financial conditions, results of operations, cash flow, prospects,
strategies, objectives, plans or goals are also forward-looking statements. All forward-looking statements whether made by us
or any third parties in this Red Herring Prospectus are based on our current plans, estimates, presumptions and expectations
and are subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materially
from those contemplated by the relevant forward-looking statement, including but not limited to, regulatory changes pertaining
to the industry in which we operate and our ability to respond to them, our ability to successfully implement our strategy, our
growth and expansion, technological changes, our exposure to market risks, general economic and political conditions in India
and globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets in India and globally, incidences of any natural calamities and/ or act of violence, changes
in domestic and international laws, regulations and taxes and changes in competition in our industry.

Certain information in “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 281, 309 and 563, respectively, of this Red Herring Prospectus have been
obtained from the Redseer Report. The Redseer Report has been made available on the website of our Company upon filing of
this RHP until the Bid/Offer Closing Date.

For further discussion of certain factors that could cause the actual results to differ, see “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 28, 309 and 563,
respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been estimated
and are not a guarantee of future performance.

Forward-looking statements reflect current views of our Company as on the date of this Red Herring Prospectus and are not a
guarantee of future performance. There can be no assurance to investors that the expectations reflected in these forward-looking
statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such
forward-looking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Neither our Company, our Promoters, our Directors, Key Managerial Personnel, Senior Management, the Selling
Shareholders, the BRLMs nor any of their respective affiliates have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that investors in India are
informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Company,
from the date of filing of this Red Herring Prospectus, until the date of Allotment. In accordance with the requirements of the
SEBI ICDR Regulations, the Selling Shareholders shall ensure (through our Company and BRLMs) that the investors are
informed of material developments to the extent of statements and undertakings specifically made or undertaken by each Selling
Shareholder in relation to itself as a selling shareholder and the Offered Shares in this Red Herring Prospectus, until the date of
Allotment. Only statements and undertakings which are specifically confirmed or undertaken by the Selling Shareholders in
relation to itself as a selling shareholder and the Offered Shares in this Red Herring Prospectus shall deemed to be statements
and undertakings made by such Selling Shareholders.
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SECTION II: RISK FACTORS

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

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be the
only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Unless
specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other implications
of any of the risks mentioned in this section. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, financial condition and cash flows as of the date of this Red Herring
Prospectus. The risks set out in this section may not be exhaustive and are not the only ones relevant to us or Equity Shares,
additional risks and uncertainties not presently known to us, or which we currently deem to be immaterial, may arise or may
become material in the future and may also impair our business. If any or a combination of the following risks actually occur,
or if any of the risks that are currently not known or deemed to be not relevant or material now actually occur or become
material in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the trading
price of our Equity Shares could decline, and you may lose all or part of your investment. For more details on our business and
operations, see “Our Business,” “Industry Overview,” “Key Regulations and Policies,” “Restated Consolidated Financial
Information,” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 309,
281, 353, 423 and 563, respectively, as well as other financial and statistical information included elsewhere in this Red Herring
Prospectus. In making an investment decision, you must rely on your own examination of our Company and the terms of the
Offer, including the merits and risks involved, and you should consult your tax, financial and legal advisors about the particular
consequences of investing in the Offer. Prospective investors should pay particular attention to the fact that our Company is
incorporated under the laws of India and is subject to a legal and regulatory environment which may differ in certain respects
from that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including but not limited to the considerations described below and elsewhere in this Red Herring Prospectus.
For details, see “Forward-Looking Statements” on page 27.

EXIYs EXIYs

Unless the context otherwise requires, in this section, references to the “Group”, “we”, “us” and “our” are to our Company
and our Subsidiaries as of and for the relevant periods/ Fiscals, on a consolidated basis. Unless otherwise indicated, industry
and market data in this section have been derived from the report titled “Overview of Durable Goods Procurement and
Manufacturing Platform Market” dated August 3, 2026, prepared and issued by Redseer Strategy Consultants Private Limited,
which has been commissioned and paid for by us and prepared, only for the purposes of understanding the industry exclusively
in connection with the Offer. The Redseer Report has been made available on the website of our Company at ir.zetwerk.com
and will continue to be made available until the Bid/ Offer Closing Date and has also been included in “Material Contracts
and Documents for Inspection—Material Documents” on page 719. The data included herein includes excerpts from the
Redseer Report and such excerpts may have been re-ordered by us for the purposes of presentation. There are no parts, data
or information which may be relevant for the proposed Olffer, that has been left out or changed in any manner. Unless otherwise
indicated, all financial, operational, industry and other related information derived from the Redseer Report and included
herein with respect to any particular year, refers to such information for the relevant year. For further details, please see “—
Internal Risks—This Red Herring Prospectus contains information from an industry report which has been prepared
exclusively for the Offer and paid for and commissioned by us exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks.” and “Industry Overview” on pages 63
and 281, respectively. Unless otherwise indicated or unless context requires otherwise, the financial information in this section
has been derived from the Restated Consolidated Financial Information. The risk factors have been ordered on the basis of
their materiality.

INTERNAL RISKS

1. We incurred a restated loss for the period/year from continuing operations of ¥641.29 million, ¥8,806.65 million,
29,643.93 million, ¥2,150.69 million and ¥8,525.31 million for the three months periods ended June 30, 2026 and June
30, 2025 and Fiscals 2026, 2025 and 2024, respectively, and certain of our Subsidiaries have incurred losses in the past.
Any similar losses in the future may adversely affect our business, financial condition and cash flows.

We started our operations in 2018 and have grown significantly. Specifically, over the last three years, we have significantly
scaled our operations across segments and geographies, resulting in the growth of our revenue from operations and have
seen an increase in Manufacturing New Orders, Manufacturing Business Share of GMV from ODM Contracts and average
order value. For further details, see “Our Business — Overview” on page 309. To support this growth, we have increased
our investments in enhancing our original design manufacturing capabilities, execution capabilities, new product categories
and talent pool, all of which increased our total expenses. As a result, we had a restated loss for the period/ year in the three
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months periods ended June 30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and 2024. Set out below is a table showing
our restated loss from continuing operations and discontinued operations for the periods/ Fiscals indicated.

Particulars Three months period ended| Fiscal
June 30,
2026 | 2025 2026 | 2025 | 2024
(in % million)
Restated loss before exceptional items and tax from (513.92) (729.21) (806.04)| (1,210.02)| (4,266.32)
continuing operations
Exceptional items (net)* 4 (8,032.33)  (8,358.39) (835.49)|  (3,717.73)
Total tax expense/(credit)” 127.37, 45.11 479.50 105.18 541.26
Restated loss for the period/year from continuing operations (641.29) (8,806.65) (9,643.93) (2,150.69) (8,525.31)
Restated loss for the period/year from discontinued (6,688.54) (4,878.07) (6,417.78) (1,556.39) (654.18)
operations
Restated loss for the period/year (7,329.83) |(13,684.72) | (16,061.71) | (3,707.08) 9,179.49)

*Represents figures from continuing operations

Our restated loss before exceptional items and tax from continuing operations declined from 34,266.32 million in Fiscal
2024 to ¥806.04 million in Fiscal 2026 and from X729.21 million in the three months period ended June 30, 2025 to ¥513.92
million in the three months period ended June 30, 2026. Our results for Fiscal 2026 and the three months period ended June
30, 2025 were also impacted by a loss on account of exceptional items (net) from continuing operations of 38,358.39
million and %8,032.33 million, respectively, primarily comprising a non-cash charge relating to adjustments to the
conversion ratio of various classes of shares held by our Company’s shareholders.

In addition, we made a strategic decision to discontinue our Civil Infrastructure Works, under which we undertook
construction and other projects focused on civil infrastructure. We incurred a restated loss for the period/year from
discontinued operations of 36,688.54 million, 34,878.07 million, 6,417.78 million, ¥1,556.39 million and I654.18 million
for the three months periods ended June 30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and 2024, respectively. Our
restated loss for the period from discontinued operations in the three months period ended June 30, 2026 was primarily
attributable to provisions for bad and doubtful debts and unbilled revenue in the three months period ended June 30, 2026.
Our restated loss for the period/year from discontinued operations for Fiscal 2026 and for the three months period ended
June 30, 2025 were primarily attributable to exceptional items of discontinued operations of 34,530.00 million, pertaining
to impairment loss, as the realisable value of the Civil Infrastructure business is expected to be lower than the net asset
value of the business. For more information, see “Management's Discussion and Analysis of Financial Condition and
Results of Operations - Results of Operations™ on page 570.

On a standalone basis, our Company and certain of our Subsidiaries have incurred losses for the three months periods ended
June 30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and 2024. The following table provides an overview of the losses
of our Company (on a standalone basis) and Subsidiaries that incurred losses during any of the Fiscals/ periods indicated:

Particulars Three months period Fiscal
ended June 30,
2026 | 2025 2026 | 2025 | 2024
3 million)

Zetwerk Manufacturing Businesses Limited (formerly known as| (7,508.53)| (13,384.13)| (14,234.68)| (826.79)| (6,742.76)
Zetwerk Manufacturing Businesses Private Limited)

Zetfab India Private Limited (5.00) (3.68) (18.79)| (17.04) (26.77)
Zet Town India Private Limited) (170.71) (164.69) (762.08) | (906.72) -
Zetwerk Aerosystems Private Limited (2.40) (1.90) (8.19) (6.72) (11.93)
Sharp Tanks & Structurals Private Limited 68.71 (24.26) 82.72| (717.77) 4.82
Zetwerk Electronics Private Limited (2.58) (3.19) (192.13) (3.70) (2.29)
Zetchem Supply Chain Services Private Limited (3.32) (2.37) (4.44)| (74.37) (71.69)
VRR Investments Private Limited® (1.60) (1.44) (5.95) (4.41) (10.55)
GLR Natural Resources Private Limited® (4.33) (1.43) (9.87) (1.57) (0.18)
Apple Engineers India Private Limited® (0.10) (0.03) (0.18) (0.23) (0.59)
TERRAOYI International Private Limited® 250.49 (16.85) (301.45) 11.85 -
ZAP91 Solar India Private Limited® (1.93) (0.34) (6.31)| (12.36) -
Sapphire Clothing Company India Private Limited” (20.54) (1.78) (11.16) (1.13) -
Unimacts Global LLC (Consolidated)® (54.75) (77.60) | (1183.17)| (99.46) (31.29)
Zetwerk Manufacturing USA Inc. (139.82) 65.45 (479.33) | (237.02) (828.62)
Zetwerk Manufacturing SG Pte Ltd (Consolidated)® 193.60 (26.27) (674.29)| 145.13] (1,209.33)
Zetwerk Holdings ME&A Limited (Consolidated)1?) (1.86) (1.43) (12.01)| (32.26) (140.02)
Zetsol Energy Private Limited (D (0.15) - (0.13) - -
Smile Electronics Limited (1% (46.80) 57.66 22.40| 121.83 -
Winsharp Electronics Private Limited'? (71.01) - - - -
Notes:
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(1) Zet Town India Private Limited was a joint venture of our Company with effect from April 1, 2023 and became a Subsidiary of our Company with
effect from March 31, 2024.

(2)  VRR Investments Private Limited was acquired in December 2023.

(3)  GLR Natural Resources Private Limited was acquired in August 2023.

(4) Apple Engineers India Private Limited was acquired in December 2023.

(5) TERRA9I International Private Limited was incorporated in July 2024.

(6) ZAP9Y1 Solar India Private Limited was incorporated in December 2024.

(7)  Sapphire Clothing Company India Private Limited was acquired in January 20235.

(8) Includes 2011 Angelina Manufacturing, LLC, Unimacts Monterey MX, LLC, Unimacts India Private Limited, Unimacts Supply Chain Management
(Shanghai) Co. Ltd., Unimacts Manufacturing MX, LLC and Unimacts Manufacturing Spain, S.L, the wholly owned subsidiaries of Unimacts Global
LLC.

(9)  Includes Projekt Indigo Studio Limited and Chapters Brand Group Limited.

(10) Includes Zetwerk Impex FZE.

(11) Zetsol Energy Private Limited was incorporated in September 2025.

(12) Smile Electronics Limited (step down subsidiary w.e.f June 6, 2024).

(13) Winsharp Electronics Private Limited (Joint venture until March 30, 2026 and step down subsidiary w.e.f March 31, 2026).

To grow our business, we expect to continue to expand into new categories of products, including capital expenditure
(“capex”) and operating expenditure (“opex”)-related products; continue to diversify by entering new geographies and
industries; invest in design-led manufacturing and develop our original design manufacturing (“ODM”) capabilities; as
well as selectively expand our own manufacturing facilities through organic development of greenfield set-ups as well as
targeted acquisitions. See “Our Business—Qur Growth Strategies” on page 331. Certain strategies may not be successfully
implemented or may take longer than expected to yield results due to business risks and environmental uncertainties, which
could result in continued losses and adversely affect our ability to achieve or sustain profitability. If we are unable to
generate adequate revenues and manage our expenses, we and our Subsidiaries may continue to incur losses which may
have an adverse effect on our financial condition and business operations._Should our Company or our Subsidiaries fail or
cease to become profitable, our business, cash flows, financial condition and results of operations could be adversely
affected.

We rely on third-party suppliers for manufacturing and raw materials, and exposure to price volatility, capacity and
quality issues, supply disruptions, and trade and foreign exchange risks could adversely affect our business, financial
condition, cash flows, results of operations and prospects.

We rely on third-party suppliers for both our Manufacturing Business and our Ecosystem Business. For our Manufacturing
Business, we operate a low capital expenditure model and rely on third-party medium-and-small scale suppliers in India
and other markets such as the USA and Southeast Asia to manufacture the majority of our products, including fabricated
steel structures, transformers and solar modules. For our Ecosystem Business, we procure raw materials and commodities
such as ferrous and non-ferrous metals and petrochemicals, including aluminium, zinc, steel, copper and lead from third-
party suppliers, which we then supply to our customers.

The following table sets forth our revenue from the sale of products sourced from third-party suppliers in absolute amounts
and as percentages of our segment revenue from our Manufacturing Business and Ecosystem Business based on Ind AS
108 Operating Segments for the periods/ Fiscals indicated:

Particulars Three months period ended June 30, Fiscal
2026 2025 2026 2025 2024
(X million) | (Percentag | (% million) | (Percentag | (% million) | (Percentag | (% million) | (Percentag | (X million) | (Percentag
e of e of e of e of e of
segment segment segment segment segment
revenue revenue revenue revenue revenue
from from from from from
Manufactu Manufactu Manufactu Manufactu Manufact
ring and ring and ring and ring and uring and
Ecosystem Ecosystem Ecosystem Ecosystem Ecosyste
Business) Business) Business) Business) m
(in %) (in %) (in %) (in %) Business)

(in %)
Revenue from the sale 31,177.85 75.71% | 21,842.46 82.44% | 128,032.74 80.46% | 95,306.79 84.11% | 119,326.11 96.51%
of products sourced
from third-party
suppliers

Segment revenue - 19,018.82 46.19% 14,808.27 55.89% 93,746.76 58.91% 62,491.02 55.15% 60,818.51 49.19%
Manufacturing
Business (A)
Segment revenue - 22,159.95 53.81% 11,686.08 44.11% 65,386.47 41.09% 50,827.54 44.85% 62,825.21 50.81%
Ecosystem  Business
(B)

Segment revenue from 41,178.77 100.00% 26,494.35 100.00% | 159,133.23 100.00% | 113,318.56 100.00% | 123,643.72 100.00%
Manufacturing
Business and
Ecosystem  Business
(A+B)

30



Our third-party suppliers may encounter difficulties in producing our products or supplying raw materials, including
constraints relating to production capacity or yields, quality control and assurance, component availability, and shortages
of qualified personnel. They may also face disruptions from power or telecommunications outages, work stoppages,
transportation interruptions, water shortages, extreme weather, war, terrorism, pandemics or other events that are
unforeseen or beyond our control. While we have internal control procedures at the input and output stages of our suppliers’
manufacturing process, our ability to control their maintenance of quality control and assurance is limited. Any disruption
to our suppliers’ processes or any failure by our suppliers to meet our standards could lead to increased lead times, delays
in deliveries to our customers, reputational damage, legal claims, loss of business and additional costs, including for
remediation or sourcing replacement materials. Trade protectionism and evolving regulatory regimes may also require us
to shift our supply chains into or out of certain jurisdictions to comply with applicable laws, and any failure by us or our
third-party suppliers to comply with applicable regulations could result in fines, injunctions, civil penalties, delays,
suspension or withdrawal of approvals or certifications, seizures or recalls, operating restrictions and criminal prosecutions,
any of which could significantly and adversely affect our financial position.

For our Manufacturing Business and Ecosystem Business, we typically procure products from third parties through
purchase orders, which are typically short-term, without fixed long-term commitments. This exposes us to potential price
increases, as suppliers are not obligated to sell to us and may divert supply to their other customers. Our just-in-time
procurement model and limited buffer inventories further increase our susceptibility to disruptions from supplier delays,
production outages, or quality failures. If we cannot pass increased costs to customers, our margins may be reduced. If
suppliers choose not to supply us on commercially acceptable terms, or at all, we may be unable to secure suitable
alternatives in a timely manner, which could adversely affect our cash flows, business and results of operations.

In addition, raw materials and commodities such as ferrous and non-ferrous metals and petrochemicals, including
aluminium, zinc, steel, copper and lead are subject to commodity price volatility driven by factors beyond our control, such
as macroeconomic conditions and geopolitical tensions. Additionally, we operate a global business, with customers and
suppliers in various international jurisdictions. Accordingly, we source materials both domestically in the jurisdictions in
which we produce or sell our goods, as well as internationally, which exposes us to foreign exchange fluctuations, freight
risks, and supply chain complexity. While we engage in hedging activities to mitigate some of these risks, such strategies
may not be effective in all market conditions and could result in losses. See “Our Business—Our Competitive Strengths—
Comprehensive and institutionalised risk management framework with protection against external risks” on page 249.

While we have not, in the three months period ended June 30, 2026 and the last three Fiscals, experienced any instances of
suppliers failing to meet quality specifications or delivery timelines, electing not to manufacture for us, or raw material
price inflation that has materially affected our results of operations, there can be no assurance that similar events will not
occur in the future. The occurrence of any of the foregoing could adversely affect our business, financial condition, cash
flows, results of operations and prospects.

We are dependent on the performance of the industries our customers operate in, including renewables, artificial
intelligence infrastructure, oil & gas, consumer electronics, and defence & aerospace industries, and a downturn in any
of these industries could adversely affect our business.

Our Manufacturing Business is organised into (i) Energy Products, primarily serving customers in the renewable energy,
power transmission and artificial intelligence infrastructure; (ii) Precision Products, primarily serving customers in the
consumer electronics, and defence & aerospace industries; and (iii) Capital Goods, primarily serving customers in the
infrastructure, oil & gas and heavy industries. The following table sets forth the details of revenue from Manufacturing
Business, added to Other Operating revenue, and the related percentages of such revenue to Segment revenue -
Manufacturing Business (as per Ind AS 108) for the periods/ Fiscals indicated:

Particulars Three months period ended June 30, | Fiscal
2026 2025 2026 2025 2024
(X million) | (Percentag | (T million) | (Percentag | (T million) | (Percentag | (X million) | (Percentag | (Z million) | (Percentag
eof eof eof eof eof
Segment Segment Segment Segment Segment
revenue - revenue - revenue - revenue - revenue -
Manufactu Manufactu Manufactu Manufactu Manufactu
ring ring ring ring ring
Business) Business) Business) Business) Business)
(in %) (in %) (in %) (in %) (in %)

Details of Revenue from Manufacturing Business”
Energy Products | 11,342.98 59.64% 8,672.80 58.57% | 65,075.72 69.42% | 34,818.44 55.72% | 41,596.61 68.40%

Precision 4,367.40 22.96% 3,357.52 22.67% | 13,971.87 14.90% | 14,058.55 22.50% 5,809.45 9.55%
Products
Capital Goods 3,303.38 17.37% 2,772.14 18.72% | 14,643.97 15.62% | 13,532.17 21.65% | 13,160.38 21.64%
Other Operating 5.06 0.03% 5.81 0.04% 55.20 0.06% 81.86 0.13% 252.07 0.41%
Revenue
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Particulars Three months period ended June 30, | Fiscal
2026 2025 2026 2025 2024
(X million) | (Percentag | (T million) | (Percentag | (] million) | (Percentag | (X million) | (Percentag | (T million) | (Percentag
eof eof eof eof eof
Segment Segment Segment Segment Segment
revenue - revenue - revenue - revenue - revenue -
Manufactu Manufactu Manufactu Manufactu Manufactu
ring ring ring ring ring
Business) Business) Business) Business) Business)
(in %) (in %) (in %) (in %) (in %)
Segment 19,018.82| 100.00% | 14,808.27 | 100.00% | 93,746.76 | 100.00% | 62,491.02| 100.00% | 60,818.51| 100.00%
revenue -
Manufacturing
Business™

*  Based on disaggregation of revenue as per Ind AS 115 Revenue from Contracts with Customers - Manufacturing Business
**  Refers to Segment revenue - Manufacturing Business for the period/ year based on Ind AS 108 Operating Segments

Our Ecosystem Business primarily supplies raw materials and commodities such as ferrous and non-ferrous metals and
petrochemicals, including aluminium, zinc, steel, copper and lead to customers across a wide range of industries, including
wire and cable manufacturing and infrastructure.

Set out in the table below is the revenue attributable to the Ecosystem Business’s top five products by revenue, in absolute
amounts and as percentages of segment revenue — Ecosystem Business based on Ind AS 108 Operating Segments, for the
periods/ Fiscals indicated:

Particulars Three months period ended June 30, Fiscal
2026 2025 2026 2025 2024
(X million) | (Percentag | (X million) | (Percentag | (X million) | (Percentag | (X million) | (Percentag | (X million) | (Percentag
e of e of e of e of e of

Segment Segment Segment Segment Segment

revenue - revenue - revenue - revenue - revenue -

Ecosystem Ecosystem Ecosystem Ecosystem Ecosyste

Business) Business) Business) Business) m
(in %) (in %) (in %) (in %) Business)

(in %)
Top five Ecosystem 18,331.88 82.73% | 8,541.45 73.09% | 50,731.43 77.59% | 34,952.83 68.77% | 35,782.86 56.96%
Business products'”
Other Ecosystem 3,828.07 17.27% | 3,144.63 26.91% | 14,655.04 22.41% | 15,874.71 31.23% | 27,042.35 43.04%
Business products
(including exited
categories)
Segment revenue - 22,159.95| 100.00% | 11,686.08 | 100.00% | 65,386.47| 100.00% | 50,827.54| 100.00% | 62,825.21| 100.00%
Ecosystem Business®
Notes:

(1)  Represents the top five products from Ecosystem business (excluding exited categories), which may vary from year to year and period to period.
(2)  Based on Ind AS 108 Operating Segments.

Because we derive revenue from products sold to customers in these end industries, factors affecting any of these industries
or our key customers within them could adversely affect our business, financial condition, cash flows and results of
operations. Such factors include, but are not limited to, the following:

e our customers’ failure to successfully market their products or to compete effectively;

e regulatory issues faced by these industries in India and internationally, including any regulatory ban or trade sanctions
imposed in any region where we operate or any such restrictions on our customers’ final products;

e loss of market share, which may lead our customers to reduce or discontinue the purchase of our products or raw
materials;

e cconomic conditions in the markets in which our customers operate;

e challenging economic conditions in our customers’ markets, which may prompt them to move production in-house;

e downturns or industry cycles that impact demand; and

e changes in technology or consumer requirements that alter demand for our products and raw materials.

Demand for our products across all three verticals is particularly sensitive to changes in government policies affecting the

underlying end industries, including policies related to energy transition, fiscal incentives, domestic manufacturing and
trade policies. See “—Regulatory, political, economic or other factors that are beyond our control may have an adverse
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effect on our business, cash flows and results of operations.” on page 67. Any adverse changes in such policies could have
an adverse effect on our business, financial condition, cash flows and results of operations.

Our revenue from operations — continuing operations from India accounted for 83.53%, 77.29%, 82.54%, 79.41% and
75.43% and our revenue from operations — continuing operations from the USA accounted for 12.77%, 20.44%, 14.33%,
19.09% and 21.54% of our revenue from operations — continuing operations for the three months periods ended June
30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and 2024, respectively, each based on Ind AS 108 Operating
Segments. Any adverse economic or regulatory changes that negatively affect the demand for our products in India and
the USA could adversely affect our business, financial condition, cash flows and results of operations.

We derive a significant portion of our revenue from operations from India and the USA and adverse economic or regulatory
changes that negatively affect the demand for our products in such countries could adversely affect our business, financial
condition, cash flows and results of operations. The following table sets forth our revenue from operations — continuing
operations by geography based on Ind AS 108 Operating Segments in absolute amounts and as percentages of our revenue

from operations — continuing operations for the periods/ Fiscals indicated:

Particulars Three months period ended June 30, Fiscal
2026 2025 2026 2025 2024
(<X million) | (Percentag | (X million) | (Percentag | (T million) | (Percentag | (X million) | (Percentag | (T million) | (Percentag
eof eof eof eof eof
revenue revenue revenue revenue revenue
from from from from from
operations operations operations operations operations
continuing continuing continuing continuing continuing
operations operations operations operations operations
) (in %) ) (in %) ) (in %) ) (in %) ) (in %)
India” 34,395.05 83.53% | 20,476.39 77.29% | 131,346.31 82.54% | 89,983.67 79.41% | 93,265.46 75.43%
USA® 5,260.94 12.77% 5,415.11 20.44% | 22,796.69 14.33% | 21,626.95 19.09% | 26,628.39 21.54%
Rest of the 1,522.78 3.70% 602.85 227% | 4,990.23 3.13% 1,707.94 1.50% 3,749.87 3.03%
countries”
Revenue from | 41,178.77 | 100.00% | 26,494.35| 100.00% | 159,133.23 | 100.00% | 113,318.56 | 100.00% | 123,643.72 | 100.00%
operations -
continuing
operations

*  Represents figures from continuing operations.

As a substantial portion of our sales is conducted through our USA and other foreign subsidiaries, we are exposed to local
market, regulatory, logistics and cost risks. If the economies in India, the USA, or other countries where we operate weaken,
or if natural calamities or materially adverse social, political or economic developments occur, demand for our products
may decline, negatively affecting our revenue from operations and profitability. We may be unable to pass on cost increases
from duties, tariffs, freight, or compliance to our customers. For example, in Fiscal 2025, new USA tariffs on solar piles
imported from India led to reduced orders due to uncertainty around the impact of such tariffs. Additionally, as some
customer agreements at the time did not include tariff pass-through provisions, we could not recover these additional costs
from our customers. This incident did not have a material impact on our business, financial condition, cash flows or results
of operations. We have since updated our contracting approach, and our new agreements now allow us to pass tariffs
through to customers on an actual-cost basis. See also “—Regulatory, political, economic or other factors that are beyond
our control may have an adverse effect on our business, cash flows and results of operations.” on page 67.

We operate in diverse and fragmented markets, with varying levels of economic and infrastructure development and distinct
legal and regulatory systems, which exposes us to risks inherent in doing business outside India. These risks include
challenges due to distance, language and cultural differences; difficulties in providing products and services that appeal to
diverse customer tastes and preferences across multiple markets; protectionist laws and business practices; complex local
tax regimes; the imposition of international sanctions on countries where we operate; escalation of geopolitical tensions,
risks related to the legal and regulatory environment in non-Indian jurisdictions, particularly concerning privacy and data,
taxation, or repatriation of revenues or profits; security concerns and unexpected changes in laws, regulatory requirements
and enforcement; the burdens and potential liabilities of complying with various foreign laws; potential damage to our
brand and reputation from complying with local laws, such as requirements to provide user information to local authorities;
fluctuations in currency exchange rates; political, social or economic instability; the potential need to recruit and work
through local partners; reduced protection for or increased violation of intellectual property rights in some countries;
difficulties in managing global operations and the associated legal compliance costs; natural disasters, including
earthquakes, tsunamis and floods; inadequate local infrastructure; and exposure to local banking, currency control and
other financial-related risks.

If we are unable to manage our global operations successfully, our financial results could be adversely affected, which may
impact profit margins or make it increasingly difficult for us to conduct business in foreign markets.
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Our top 10 suppliers contributed 40.71%, 37.59%, 38.18%, 39.59% and 36.87% of our total expenses for continuing
operations for the three months periods ended June 30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and 2024,
respectively. Any disruption in the supply or quality from these suppliers could adversely affect our business, results of
operations, financial condition, cash flows, and reputation.

The table below sets forth our purchases of materials from and outsourced manufacturing costs attributable to our top five
and top 10 suppliers in absolute amounts and as percentages of our total expenses for continuing operations for the periods/
Fiscals indicated:

Particulars Three months period ended June 30, Fiscal
2026 2025 2026 2025 2024
(R million) | (Percenta | (% million) | (Percenta | (Z million) | (Percenta | (X million) | (Percenta | (< million) | (Percenta
ge of total ge of total ge of total ge of total ge of total
expenses expenses expenses expenses expenses
for for for for for

continuing continuing continuing continuing continuin

operations operations operations operations g
) (in %) ) (in %) ) (in %) ) (in %) operation
s) (in %)
Top five suppliers 12,855.70 30.33% | 7,450.97 27.08% | 43,475.50 26.93% | 33,972.27 29.41% | 34,233.04 26.65%
Top 10 suppliers 17,256.27 40.71% | 10,342.11 37.59% | 61,631.17 38.18% | 45,740.24 39.59% | 47,365.88 36.87%

Our arrangements with our suppliers are primarily based on purchase orders, which are typically short-term in nature,
without fixed long-term commitments. We select suppliers based on factors including technical capability and
certifications, historical quality, on-time performance, cost competitiveness, geographic considerations and risk factors
such as concentration, tariffs, and logistics exposure. However, issues such as capacity limitations, industry shortages,
labour unrest, natural disasters, or other supplier problems may cause shortages or delays that disrupt manufacturing and
timely deliveries. While we did not experience material supply disruptions from our top 10 suppliers in the three months
period ended June 30, 2026 and the last three Fiscals, any such disruptions could harm our reputation and business and
result in additional costs such as exceptional transportation costs and costs related to finding alternative suppliers within
constrained timelines, which could adversely impact our financial condition. See “—We rely on third-party suppliers for
manufacturing and raw materials, and exposure to price volatility, capacity and quality issues, supply disruptions, and
trade and foreign exchange risks could adversely affect our business, financial condition, cash flows, results of operations
and prospects.” on page 30.

Our statutory auditors have included certain emphasis of matters and modifications under the section “Report on Other
Legal and Regulatory Requirements” in their auditor reports in the three months periods ended June 30, 2026 and June
30, 2025 and Fiscals 2026, 2025 and 2024.

Our statutory auditors’ examination report on our Restated Consolidated Financial Information discloses an emphasis of
matter paragraph and modifications under the section “Report on Other Legal and Regulatory Requirements” included in
their auditors’ reports on our consolidated financial statements which did not require any corrective adjustments in the
Restated Consolidated Financial Information, as set forth below:

Particulars Observation Measures taken by our Company in response to

the Observation

Emphasis of Matter
Three months period
ended June 30, 2026

Our statutory auditor included an emphasis of matter
paragraph in their audit report on the consolidated
financial statements of our Group, associates and
joint ventures as of and for the three months period
ended June 30, 2026, which drew attention to a note
of the consolidated financial statements regarding
ongoing litigation and related uncertainty in respect
of receivables of 3886.06 million from our
Company’s customers as at June 30, 2026.

No corrective action required as auditors have only
emphasised that there may be uncertainty regarding
collection of one receivable considering the ongoing
litigation and geopolitical situation in Bangladesh.
Management is actively pursuing realization
through appropriate channels.

Our statutory auditor’s opinion was not modified in
respect of this matter.
Our statutory auditor included an emphasis of matter

Three months period No corrective action required as auditors have only

ended June 30, 2025

paragraph in their audit report on the consolidated
financial statements of our Group, associates and
joint ventures as of and for the three months period
ended June 30, 2025, which drew attention to a note
of the consolidated financial statements regarding
ongoing litigation and related uncertainty in respect
of receivables of 3854.81 million from our
Company’s customers as at June 30, 2025.

emphasised that there may be uncertainty regarding
collection of one receivable considering the ongoing
litigation and geopolitical situation in Bangladesh.
Management is actively pursuing realization
through appropriate channels.
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Particulars

Observation

Measures taken by our Company in response to
the Observation

Our statutory auditor’s opinion was not modified in
respect of this matter.

Fiscal 2026

Our statutory auditor included an emphasis of matter
paragraph in their audit report on the consolidated
financial statements of our Group, associates and
joint ventures as of and for the year ended March 31,
2026, which drew attention to a note of the
consolidated financial statements regarding ongoing
litigation and related uncertainty in respect of
receivables of ¥886.06 million from our Company’s
customers as at March 31, 2026.

Our statutory auditor’s opinion was not modified in
respect of this matter.

No corrective action required as auditors have only
emphasised that there may be uncertainty regarding
collection of one receivable considering the ongoing
litigation and geopolitical situation in Bangladesh.
Management is actively pursuing realization
through appropriate channels.

Fiscal 2025

Our statutory auditor included an emphasis of matter
paragraph in their audit report on the consolidated
financial statements of our Group, associates and
joint ventures as of and for the year ended March 31,
2025, which drew attention to a note of the
consolidated  financial statements regarding
receivables of *815.65 million from our Company’s
customer in Bangladesh as at March 31, 2025 for
which the timing of collection was at that time
uncertain and dependent upon the geopolitical
environment in the country.

Our statutory auditor’s opinion was not modified in
respect of this matter.

No corrective action required as auditors have only
emphasised that there may be uncertainty regarding
collection of one receivable considering geopolitical
situation in Bangladesh. Management is actively
pursuing realization through appropriate channels.

Report on Other Legal and Regulatory Requirements

Fiscal 2026

Our statutory auditor included modifications under
the section “Report on Other Legal and Regulatory
Requirements” in their audit report on the
consolidated financial statements of our Group,
associates and joint ventures as of and for the year
ended March 31, 2026 which did not require any
adjustments in the Restated Consolidated Summary
Statements, as follows:

(i) modifications relating to the maintenance of
books of account and other matters connected
therewith including modifications on the
absence of feature of recording audit trail (edit
log) facility by the accounting software used by
our Group and associates;

(i1) relating to funds advanced by our Group to an
intermediary for further advancing to the
ultimate beneficiary;

(iii) relating to funds received by an intermediary
from our Group for further advancing to the
ultimate beneficiary;

(iv) qualifications on matters included in our
statutory auditor’s report on the Companies
(Auditor Report) Order, 2020 issued by the
central government of India in terms of
subsection (11) of section 143 of the
Companies Act, 2013; and

(v) relating to matters that may have adverse effect
on the functioning of our Group.

SOCE Report provided by our accounting software
provider did not specify whether the audit trail was
maintained for database related changes. As a result,
the auditors could not provide verification. We have
raised a request with accounting software provider
to appropriately update the SOCE Report and have
not received an update. We note that this is a
common issue across all companies using the same
accounting software.

Our Company advanced a loan to its subsidiaries,
and such subsidiaries further advanced the same loan
to other group companies.

Our Company advanced a loan to its subsidiaries,
and such subsidiaries further advanced the same loan
to other group companies.

Necessary actions have been taken to strengthen/
remediate as applicable.

No corrective action required as auditors have only
emphasised that there may be uncertainty regarding
collection of one receivable considering the ongoing
litigation and geopolitical situation in Bangladesh.
Management is actively pursuing realization
through appropriate channels.

Fiscal 2025

Our statutory auditor included modifications under
the section “Report on Other Legal and Regulatory
Requirements” in their audit report on the
consolidated financial statements of our Group,
associates and joint ventures as of and for the year
ended March 31, 2025 which did not require any
adjustments in the Restated Consolidated Summary
Statements, as follows:

SOCE Report provided by our accounting software
provider did not specify whether the audit trail was
maintained for database related changes. As a result,
the auditors could not provide verification. We have
raised a request with accounting software provider
to appropriately update the SOCE Report and have
not received an update. We note that this is a
common issue across all companies using the same
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Particulars

Observation

Measures taken by our Company in response to
the Observation

(i) modifications relating to the maintenance of
books of account and other matters connected
therewith including modifications on the
absence of feature of recording audit trail (edit
log) facility by the accounting software used by
our Group and associates;

(i1) relating to funds advanced by our Group to an
intermediary for further advancing to the
ultimate beneficiary;

(iii) relating to funds received by an intermediary
from our Group for further advancing to the
ultimate beneficiary;

(iv) qualifications on matters included in our
statutory auditor’s report on the Companies
(Auditor Report) Order, 2020 issued by the
central government of India in terms of
subsection (11) of section 143 of the
Companies Act, 2013;

(v) qualified opinion relating to Section 143(3)(i)
of the Companies Act, 2013 on the audit of
internal financial controls; and

(vi) relating to matters that may have adverse effect
on the functioning of our Group.

accounting software. In addition, we enabled backup
for our subsidiary Smile Electronics immediately
following its acquisition by our Company on June 6,
2024.

Our Company advanced a loan to our subsidiary,
Zetwerk Electronics Private Limited and it further
advanced the same loan to its subsidiary, Zet Town
India Private Limited.

Our Company advanced a loan to our subsidiary,
Zetwerk Electronics Private Limited and it further
advanced the same loan to its subsidiary, Zet Town
India Private Limited.

Necessary actions have been taken to strengthen/
remediate as applicable.

The same has been subsequently strengthened.

Fiscal 2024

Our statutory auditor included modifications under
the section “Report on Other Legal and Regulatory
Requirements” in their audit report on the
consolidated financial statements of our Group,
associates and joint ventures as of and for the year
ended March 31, 2024 which did not require any
adjustments in the Restated Consolidated Summary
Statements, as follows:

(i) modifications relating to the maintenance of
books of account and other matters connected
therewith including modifications on the
absence of feature of recording audit trail (edit
log) facility by the accounting software used by
our Group

(i1) relating to funds advanced by our Group to an
intermediary for further advancing to the
ultimate beneficiary;

(iii) relating to funds received by an intermediary
from our Group for further advancing to the
ultimate beneficiary;

(iv) qualifications on matters included in our
statutory auditor’s report on the Companies
(Auditor Report) Order, 2020 issued by the
central government of India in terms of
subsection (11) of section 143 of the
Companies Act, 2013; and

(v) disclaimer of opinion relating to Section
143(3)(i) of the Companies Act, 2013 on the
audit of internal financial controls.

The same stands corrected, except to the extent of
modifications as stated in Fiscal 2025.

Our Company advanced a loan to our subsidiary,
Pinaka Aerospace Solutions Private Limited and it
further advanced the same loan to its subsidiary,
Sharanga Technologies Private Limited.

Our Company advanced a loan to our subsidiary,
Pinaka Aerospace Solutions Private Limited and it
further advanced the same loan to its subsidiary,
Sharanga Technologies Private Limited.

Necessary actions have been taken to strengthen/
remediate as applicable.

The same stands corrected in Fiscal 2025.

We cannot assure you that our statutory auditor’s reports for any future financial period will not contain similar matters or
other emphasis of matters, adverse remarks, observations or other matters and that such matters will not otherwise affect
our results of operations and cash flows in the future.

Our top 10 customers accounted for 29.39%, 34.26%, 35.90%, 26.89% and 22.37% of our revenue from operations —
continuing operations for the three months periods ended June 30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and
2024, respectively. If we fail to retain or expand our network of customers our business, financial condition, cash flows
and results of operations may be adversely affected.
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The table below sets forth the revenue from operations — continuing operations derived from our top ten customers in
absolute amounts and as percentages of our revenue from operations — continuing operations for the periods/ Fiscals

indicated:
Particulars Three months period ended June 30, Fiscal
2026 2025 2026 2025 2024
(% million) | (Percentag | (X million) | (Percentag | (X million) | (Percentag | (X million) | (Percentag | (X million) | (Percentag
eof eof eof eof eof
revenue revenue revenue revenue revenue
from from from from from
operations operations operations operations operations
continuing continuing continuing continuing continuing
operations) operations) operations) operations) operations
(in %) (in %) (in %) (in %) ) (in %)
Top ten customers” 12,103.63 29.39%| 9,078.25 34.26%| 57,135.56 35.90%| 30,466.97 26.89%| 27,658.79 22.37%
Revenue from 41,178.77 -| 26,494.35 -1 159,133.23 -1 113,318.56 -(123,643.72 -
operations -
continuing
operations

*  Represents figures from continuing operations.

Our growth depends on expanding and retaining our network of customers. Our agreements with Manufacturing Business
customers include orders spanning multiple years with volume and price commitments; individual purchase orders; and
recurring orders based on annual forecasts. We typically contract with customers through short-term purchase orders, which
set out standard terms of sale, specification requirements, and pricing policies. However, we also enter into specific product
or project agreements with terms ranging from one to four years, which set out standard terms of sale, specification
requirements and pricing policies. For our Ecosystem Business, customers typically place orders on a spot basis, although
from time to time we enter annual memoranda of understanding (“MOUSs”) with certain customers. Customer demand may
be negatively impacted by many factors, including those beyond our control, such as changes in customer operations,
management, ownership or procurement strategies; lower spending or slowdowns in the industries in which our customers
operate; a deterioration in customers’ financial condition, including insolvency or nonpayment; or macroeconomic or
geopolitical developments affecting customer markets. A significant reduction in demand from one or more key customers
could lead to lower revenue and margins, particularly if replacement business is not secured on similar terms or in a timely
manner. Any such events may materially adversely affect our business, financial condition, cash flows, results of operations
and future growth prospects.

In addition, we had 1,802 customers in Fiscal 2026. The table below sets forth our segment revenue from our Manufacturing
Business based on Ind AS 108 Operating Segments and Revenue from Repeat Customers in our Manufacturing Business
for the periods/ Fiscals indicated:

Particulars Three months period ended Fiscal
June 30,
2026 2025 2026 2025 2024

Segment Revenue - Manufacturing business based 19,018.82 14,808.27 93,746.76 62,491.02 60,818.51
on Ind AS 108 Operating Segments* (< million)
Revenue from Repeat Customers in our 89.26% 95.36% 80.15% 84.80% 78.11%
Manufacturing Business') (%)
*  Represents figures from continuing operations.

Note:
(1) Refers to the percentage of Manufacturing Business segment revenue in a period/ Fiscal derived from customers who were customers in a prior

period/ Fiscal.

While we have not lost any key customers in the three months period ended June 30, 2026 and the last three Fiscals, any
failure to retain or expand our customer network could diminish the value of our platform. This may result in fewer orders
and could adversely affect our business, financial condition, cash flows, and results of operations.

We are subject to strict performance and quality requirements. Defects, perceived defects, or failures to meet customer
specifications, whether attributable to us or our suppliers, could result in order cancellations, recalls, liability, and
reputational harm.

We design and manufacture products to customer specifications, many of which are highly complex and carry elevated
risk profiles. Our customers impose stringent requirements on product quality, technical specifications and delivery
schedules. Prior to placing orders, certain customers undertake detailed qualification and review processes that may include
inspections of our manufacturing facilities, assessments of our processes, raw materials and financial capacity, technical
appraisals of designs and product specifications, evaluations of our logistical capabilities across geographies and multiple
inspections and reviews of prototypes. We are subject to rigorous quality control at each stage of production and are
required to maintain precise quality and performance levels for every product.
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Notwithstanding these measures, defects or perceived defects may arise in design, manufacturing, or servicing, including
due to faulty customer specifications, design or process errors, servicing issues, component defects, or business continuity
issues. Failures to meet customer requirements or delivery schedules, whether due to us or our suppliers, may result in
delayed shipments, returns, reductions, cancellations, non-renewal of orders, or refusals to accept delivery, which may
cause reputational harm, regardless of fault. If such issues were to occur with scale or frequency, the impact on our
reputation, customer relationships and demand for our services could be significant.

Such issues may also give rise to product liability and other claims, including claims for personal injury, property damage,
product recall, replacement or repair costs, and other consequential or indirect losses. Even where customers or third parties,
such as suppliers, are responsible for defects, they may dispute or be unable to assume responsibility or reimburse us for
related costs. While we seek to limit our liabilities through contractual protections, supplier warranties, and insurance, such
protections may be inadequate, unenforceable, costly, or unavailable, and our practical recourse against certain suppliers
may be limited. We may also incur costs in investigating and defending claims and disputes, and such matters could
adversely affect our business relationships.

While we have not failed to meet quality requirements for manufactured products that has had a materially adverse financial
impact on the Company and nor have we been subject to any product liability claims in a manner that materially affected
our business, financial condition, cash flows or results of operations in the three months period ended June 30, 2026 and
the last three Fiscals, we cannot assure you that such events will not occur in the future. Any such occurrence could
materially and adversely affect our business, financial condition, cash flows, results of operations, and reputation.

We have manufacturing facilities in India, Spain, the USA and Germany. Any adverse changes in economic or
regulatory conditions affecting our supply chains in these jurisdictions could negatively affect our results of operations.

In Fiscal 2026 and as of June 30, 2026, we operated 26 own manufacturing facilities across four countries, namely India,
Spain, the USA and Germany. For details of our capacity utilisation of our manufacturing facilities, see “Our Business—
Manufacturing—Our Facilities” on page 338. Coordinating production, quality, cost and delivery across jurisdictions with
differing regulatory frameworks, infrastructure, labour markets, and environmental and safety regimes is complex and
resource intensive and elevates the risk of non-conformance, recalls and warranty claims, delays in ramping new lines,
transfers or capacity expansions, under-absorption of overhead and missed milestones. We may also face delays or
difficulties in obtaining, renewing or complying with permits, licences and approvals.

As on the date of this Red Herring Prospectus, there are certain material approvals for which our Company and Material
Subsidiaries have made an application to the appropriate authorities but not obtained the approvals or renewed approvals,
as applicable, including applications filed for fire no objection certificate for Kryfs Power’s Kherdi factory unit 1, Kherdi
factory unit 2 and Kryfs Palghar factory; contract labour registration for Kryfs Power’s Kherdi unit 1, Kherdi unit 2 and
Kherdi unit 3 and 4; and fire no objection certificate and building plan approval for the Company’s relocated facility at
Manesar, Haryana (the “Manesar Facility”). For further information, see “Government and Other Approvals” on page
616. Further, our Company's manufacturing facility located at Greater Noida, Uttar Pradesh has been suspended and is not
currently operational due to relocation of this facility to Manesar, Haryana. The suspension of the Greater Noida Facility
may result in loss of production capacity, disruption to supply chains, under-absorption of fixed overheads, potential loss
of customers and orders, and may adversely affect our business, financial condition, cash flows and results of operations.
Additionally, we have commenced the establishment of new manufacturing facility at Snagareddy, Telangana. We are in
the process of identifying and applying for the requisite approvals, consents, licences, registrations and permissions
required under applicable laws for the commencement of operations at Manesar Facility, in the ordinary course of business.
There can be no assurance that we will be able to obtain all necessary approvals for these facilities in a timely manner, or
at all, or that such approvals, once obtained, will not be subject to conditions, modifications, suspension or revocation. Any
failure or delay in obtaining the requisite approvals could delay or prevent the commencement of operations at Manesar
Facility, result in cost overruns, or otherwise adversely affect our business, financial condition, cash flows and results of
operations in the future.

We are also exposed to geopolitical risks, trade barriers, sanctions, export controls, customs delays, divergent standards,
natural disasters and extreme weather, pandemics and public health emergencies, civil unrest, strikes, cybersecurity
incidents and other risks of having international operations, any of which could interrupt production, lead to penalties, or
result in reputational harm. See also “— QOur revenue from operations — continuing operations from India accounted for
83.53%, 77.29%, 82.54%, 79.41% and 75.43% and our revenue from operations — continuing operations from the USA
accounted for 12.77%, 20.44%, 14.33%, 19.09% and 21.54% of our revenue from operations — continuing operations for
the three months periods ended June 30, 2026 and June 30, 2025 and Fiscals 2026, 2025 and 2024, respectively, each
based on Ind AS 108 Operating Segments. Any adverse economic or regulatory changes that negatively affect the demand
for our products in India and the USA could adversely affect our business, financial condition, cash flows and results of
operations” on page 32.

Moreover, differences in legal systems affect contract enforceability, damages and timelines, and we may face litigation,
product liability or environmental claims in multiple jurisdictions. While we have not encountered any material instances
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of interruptions in operations at our manufacturing facilities in the three months period ended June 30, 2026 and the last
three Fiscals, any of the foregoing could disrupt our manufacturing operations and lead to production shortfalls, increased
costs, lost sales and damage to our reputation, and while we implement mitigation measures such as internal quality
compliance regimes, these may be inadequate or untimely, and the occurrence of one or more such events could materially
and adversely affect our business, results of operations, cash flows and financial condition.

We do not have firm, long-term purchase commitments with many of our customers and our revenue visibility, capacity
utilisation and margins may be adversely affected by order reductions, cancellations or delays.

Our agreements with Manufacturing Business customers include orders spanning multiple years with volume and price
commitments; individual purchase orders; and recurring orders based on annual forecasts. We typically contract with
customers through short-term purchase orders, which set out standard terms of sale, specification requirements, and pricing
policies. However, we also enter into specific product or project agreements with terms ranging from one to four years,
which set out standard terms of sale, specification requirements and pricing policies. For our Ecosystem Business,
customers typically place orders on a spot basis, although from time to time we enter annual MOUs with certain customers.
Our short-term agreements do not oblige customers to place orders or maintain minimum purchase volumes. Actual
purchases are effected through individual purchase orders issued from time to time, the terms of which, including price and
quantity, are confirmed at the time of order placement. Based on these agreements, our customers may provide rolling
forecasts of expected demand to facilitate planning. However, such forecasts are indicative and non-binding. Purchase
orders are short-term and discretionary and may be amended, rescheduled or cancelled prior to finalisation, which can
disrupt our production schedules, reduce capacity utilisation, reduce our ability to optimise manufacturing planning, limit
our ability to predict future revenues and customer requirements and adversely affect our operating margins. There is no
assurance that customers will renew agreements or continue to place orders at historical levels. Any reduction, deferral, or
cancellation of orders could lead to lower volumes, excess inventory, and extended payment cycles, adversely affecting
our results of operations and cash flows.

We make operational and procurement decisions based on anticipated demand, including production scheduling,
component purchasing, and resource allocation. If anticipated orders do not materialise as expected, or are modified or
cancelled, we may be unable to recover associated costs, which could compress our margins. Changes in product mix and
customer demand may require adjustments to our manufacturing processes, affecting throughput and costs. A sustained
reduction in orders could negatively affect our capacity utilisation, profitability, cash flows and financial condition.

We have significant working capital requirements and our inability to meet such working capital requirement may have
an adverse effect on our results of operations and cash flows.

Our business requires significant working capital. There may be a delay between purchasing raw materials and realising
sales from finished products and services and we must hold adequate inventory and sufficient capital until project costs are
recovered. We fund our working capital requirements through a combination of credit facilities from lenders and internal
accruals. The table below summarises our Net Working Capital, Current liabilities - Financial liabilities - Borrowings, Cash
and cash equivalents, Bank balances other than cash and cash equivalents, Current assets - Financial assets - Investments,
Fixed deposit accounts with remaining maturity for more than 12 months and Fixed deposits with remaining maturity less
than 12 months as of the dates indicated.

Particulars As of June 30, As of March 31,
2026 | 2025 2026 | 2025 [ 2024
(< million)

Net Working Capital® 13,742.05 11,088.49 7,106.15 7,348.58 3,887.28
Current liabilities - Financial liabilities - Borrowings 15,097.34 15,744.02 14,608.34 17,054.69 11,585.58
Cash and cash equivalents 4,449.65 3,127.24 13,219.47 8,841.42 7,256.07
Bank balances other than cash and cash equivalents 12,299.69 9,891.90 11,218.45 10,240.47 424732
Current assets — Financial assets — Investments 2,574.86 975.18 1,280.00 2,803.59 3,985.08
Fixed deposit accounts with remaining maturity for 1,458.83 1,925.04 1,792.38 2,837.39 1,656.87
more than 12 months

Fixed deposits with remaining maturity less than 12 5,017.11 7,189.21 5,595.35 6,487.38 15,381.37
months

Note:

(1)  Net Working Capital is calculated as sum of trade receivables (current), inventories, unbilled revenue and advances to suppliers less trade payables,
acceptances, advance received from customers and unearned revenue.

In addition, we extend credit to certain customers and collection delays or project delays can increase our working capital
needs. Higher raw material costs or advances for procurement can also raise our working capital requirements, potentially
leading to increased short-term borrowings. Our ability to obtain financing, and its cost, depends on market conditions,
lender appetite, our performance, our credit rating and other factors and there can be no assurance that we will be able to
obtain such funding on commercially acceptable terms, or at all. For further details on credit risk, see “—We are exposed
to counterparty credit risk. Our inability to collect receivables on time or at all and defaults in payment from our customers
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could reduce our profits and affect our results of operations, financial condition and cash flows.” on page 42. The table
below sets forth details of our inventories, trade receivables, trade payables, Inventory Days, Trade Receivable Days and
Trade Payable Days as of the dates and for the periods/ Fiscals indicated:

Particulars As of/ for the three months As of March 31,/ Fiscal
period ended June 30,
2026 2025 2026 2025 2024

Current assets - Inventories (3 million) 14,170.39 9,739.95| 12,495.84 9,310.94 11,724.74
Current assets — Financial assets - Trade receivables (¥ 21,439.89 17,729.76 | 23,299.28 17,528.29 21,115.76
million)

Current liabilities — Financial liabilities - Trade payables (¥ 19,144.26 18,339.89| 21,992.75 19,551.49 30,039.84
million)

Inventory Days() 31.31 33.45 28.66 29.99 34.71
Trade Receivable Days® 47.38 60.90 53.44 56.46 62.51
Trade Payable Days® 42.31 62.99 50.44 62.98 88.92
Notes:

(1) Inventory Days is calculated as closing inventories outstanding at the end of the period/ Fiscal divided by revenue from operations — continuing
operations for the period/ Fiscal multiplied by 366 days for Fiscal 2024, 365 days for all other Fiscals and 91 days for each of the three months
periods ended June 30, 2026 and June 30, 2025.

Trade Receivable Days is calculated as current trade receivables outstanding at the end of the period/ Fiscal divided by revenue from operations —
continuing operations for the period/ Fiscal multiplied by 366 days for Fiscal 2024, 365 days for all other Fiscals and 91 days for each of the three
months periods ended June 30, 2026 and June 30, 2025.

Trade Payable Days is calculated as trade payables outstanding at the end of the period/ Fiscal divided by revenue from operations — continuing
operations for the period/ Fiscal multiplied by 366 days for Fiscal 2024, 365 days for all other Fiscals and 91 days for each of the three months
periods ended June 30, 2026 and June 30, 2025.

2

3)

As we execute our growth plans, we may need to raise additional capital for working capital and capital expenditures
through further debt or equity. We may not be able to generate sufficient cash flows or obtain funding on a timely basis, or
at all. Although we have not experienced shortfalls of our working capital requirements for the three months period ended
June 30, 2026 and the last three Fiscals, we cannot assure you that shortfalls will not occur in the future. Any inability to
meet our working capital needs or service our debt could materially and adversely affect our business, financial condition,
cash flows and results of operations. For further information on capital risk, see “ — If we are unable to raise additional
capital, our business, results of operations, cash flows and financial condition could be adversely affected.” on page 64.

We had negative net cash flow from/ (used in) operations in the three months periods ended June 30, 2026 and June
30, 2025 and Fiscals 2026, 2025 and 2024. Periods of negative cash flow in the future may adversely impact our results
of operations, financial condition and profitability.

The following table sets forth our net cash flow from/ (used in) operating, investing and financing activities for the periods/
Fiscals indicated.

Particulars As of/for the three As of March 31/Fiscal
months period ended
June 30,
2026 | 2025 2026 | 2025 | 2024
(in Z million)
Net cash flow used in operating activities (5,061.81)| (7,964.03)| (6,815.29)| (3,862.85)| (2,815.40)
Net cash flow (used in)/ generated from investing activities (1,352.53) 3,863.97( (3,941.32)| (1,479.21) | (6,219.00)
Net cash flow (used in)/ generated from financing activities (2,631.59) 1,160.09| 17,893.09| 1,506.37| 7,632.22
Total closing cash balance including investments and fixed deposits | 25,971.63| 23,133.42| 33.387.93| 31,133.59| 32,526.71

Note:

(1)  Total closing cash balance including investments and fixed deposits includes (i) cash and cash equivalents, (ii) bank balances other than cash and
cash equivalents, (iii) fixed deposits accounts, (iv) investments in corporate fixed deposits, (v) investments in mutual funds, and (vi) investments in
commercial papers.

We had negative cash flow from operating activities in the three months period ended June 30, 2026 primarily due to
changes in working capital primarily comprising a decrease in trade payables of %3,188.74 million, a decrease in
acceptances of X 2,494.37 million and an increase in inventories of 31,676.30 million, partially offset by decrease in trade
receivables of 32,104.42 million. We had negative cash flow from operating activities in the three months period ended
June 30, 2025 primarily due to changes in working capital primarily comprising a decrease in acceptances of 33,164.32
million, a decrease in other financial liabilities and other current liabilities of 32,742.04 million, an increase in other
financial asset and other current assets of ¥928.81 million, and decrease in trade payables of X1,234.55 million. We had
negative cash flow from operating activities in Fiscal 2026, due to changes in working capital primarily comprising an
increase in other financial asset and other current assets of ¥7,149.69 million, an increase in trade receivables of ¥3,361.20
million, a decrease in acceptances of %3,190.74 million and a decrease in other financial liabilities and other current
liabilities of ¥765.66 million, partially offset by an increase in trade payables of %1,783.75 million and a decrease in
inventories of X1,475.50 million. We had negative cash flow from operating activities in Fiscal 2025 due to changes in
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working capital primarily comprising a decrease in trade payables of ¥9,897.57 million, an increase in other financial asset
and other current assets of 32,420.50 million and a decrease in acceptances of 951.56 million, partially offset by a decrease
in inventories of ¥2,546.06 million, an increase in other financial liabilities and other current liabilities of ¥2,128.81 million
and a decrease in trade receivables of 21,051.46 million. We had negative cash flow from operating activities in Fiscal
2024 due to changes in working capital primarily comprising an increase in other financial asset and other current assets
0f %6,938.40 million, an increase in inventories of ¥3,099.42 million, a decrease in acceptances of 33,080.30 million, an
increase in trade receivables of *1,563.26 million and a decrease in other financial liabilities and other current liabilities of
%689.92 million, partially offset by an increase in trade payables of %¥11,266.20 million. See also “Management’s
Discussion and Analysis of Results of Operations and Financial Condition — Liquidity and Capital Resources - Cash
Flows—Operating Activities” on page 577.

If the negative cash flow trend persists in the future, we may not be able to generate sufficient amounts of cash flow to
finance our working capital and capital expenditure requirements which could have an adverse impact on our business,
results of operations, cash flows and financial condition. If we fail to manage our working capital and other sources of
financing, we may have insufficient capital to maintain and grow our business, and we may breach the terms of our
financing agreements with banks, face claims under cross-default provisions and be unable to obtain new financing, any
of which would have a material adverse effect on our business, results of operations and financial condition.

Unplanned slowdowns or shutdowns in our manufacturing operations could adversely affect our business, results of
operations, financial condition and cash flows.

Our business depends on the efficient operation of our manufacturing facilities, which are subject to risks such as equipment
breakdowns, industrial accidents, severe weather, natural disasters, infectious disease outbreaks, and workforce
productivity issues. We may also face protests at existing or new sites. Any of these events could disrupt production, cause
significant delays, and require substantial repairs.

Furthermore, our operations require a significant and continuous supply of electricity and fuel. Any shortages or
interruptions can impair production quality and timelines, delay or prevent deliveries, and harm our reputation and customer
relationships. A prolonged outage could trigger slowdowns or shutdowns, increase costs, and result in the loss of work-in-
progress.

While we have not experienced any unplanned slowdowns or shutdowns that materially affected our operations in the three
months period ended June 30, 2026 and the last three Fiscals, we cannot assure you that such disruptions will not occur in
the future. If we cannot respond to such disruptions effectively and promptly, we may fail to meet customer requirements
or breach contractual obligations, which could have a material adverse effect on our business, financial condition, cash
flows and results of operations.

Pricing pressure from customers may affect our Gross Margin and profitability and may limit our ability to increase
prices. This could materially adversely affect our business, results of operations, cash flows and financial condition.

Our customers may from time to time seek price reductions and restrictive commercial terms, which can erode our margins.
To remain profitable while maintaining the quality of our products, we must lower operating costs and improve operational
efficiencies, including through new manufacturing processes, simpler designs, alternative sourcing, negotiations with our
own suppliers or other cost-reduction initiatives. There can, however, be no assurance that we will be able to avoid customer
price reductions in future or fully offset their impact, particularly when customers place higher order volumes and have
greater bargaining power to request larger discounts. The table below shows our Gross Profit and Gross Margin (%) for
the periods/ Fiscals indicated.

Particulars Three months period Fiscal
ended June 30,
2026 2025 2026 2025 2024
Gross Profit() 4,960.04 3,118.95 19,305.10 13,667.02 9,466.77
Gross Margin (%)® 12.05% 11.77% 12.13% 12.06% 7.66%

Note:

(1)  Gross Profit represents Revenue from Operations — continuing operations less Cost of materials consumed (including materials for construction
and project contracts), Purchase of stock-in-trade and (Increase)/ decrease in inventories of finished goods, stock-in-trade and work-in-progress.

(2)  Gross Margin (%) is calculated as Gross Profit divided by Revenue from Operations — continuing operations.
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We have in the past, provided certain customers with price reductions, indemnities, cooling-off periods and non- compete
provisions and cannot assure you that our existing or future customers will not demand similar terms. While these
obligations have not had a material impact on our business, financial condition, cash flows and results of operations in the
three months period ended June 30, 2026 and the last three Fiscals, there can be no assurance that they will not do so in
future. Conversely, refusing such terms may result in the loss of prospective customers, which could also adversely affect
our business, financial condition, cash flows and results of operations.

(The remainder of the page is intentionally left blank)
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We are exposed to counterparty credit risk. Our inability to collect receivables on time or at all and defaults in payment
firom our customers could reduce our profits and affect our results of operations, financial condition and cash flows.

We are exposed to counterparty credit risk in relation to our customers in both our Manufacturing Business and Ecosystem
Business. Any significant delay in payments from our customers or their failure to make such payments may have a material
adverse effect on our results of operations, financial condition and cash flows. While we maintain credit underwriting
processes and insurance policies that we believe are customary for companies operating in our industry, there is no
assurance that we will accurately assess the creditworthiness of our customers, or that our monitoring processes will prevent
significant losses, and actual losses on amounts due to us from customers could differ from those that we currently
anticipate. While we have not experienced any significant write-offs as a result of our customers’ inability to pay in the
three months period ended June 30, 2026 and the last three Fiscals, there can be no assurance that we will not encounter
such incidents in the future.

The table below sets forth our current assets — financial assets — trade receivables in absolute amounts and as percentages
of our revenue from operations — continuing operations, as well as our receivable days as of the dates and for the periods/
Fiscals indicated.

Particulars As of/ for the three As of March 31,Fiscal
months period ended
June 30,
2026 2025 2026 2025 2024

Current assets — financial assets — trade receivables (R million) (A)| 21,439.89| 17,729.76| 23,299.28| 17,528.29| 21,115.76
Revenue from operations* (T million) (B) 41,178.77| 26,494.35| 159,133.23 | 113,318.56| 123,643.72
Current assets — financial assets — trade receivables as a percentage 52.07% 66.92% 14.64% 15.47% 17.08%
of revenue from operations* (%) (C = A/B)

Trade Receivable Days (V 47.38 60.90 53.44 56.46 62.51

*  Represents figures from continuing operations

Note:

(1)  Trade Receivable Days is calculated as current trade receivables outstanding at the end of the period/ Fiscal divided by revenue firom operations —
continuing operations for the period/ Fiscal multiplied by 366 days for Fiscal 2024, 365 days for all other Fiscals and 91 days for each of the three
months periods ended June 30, 2026 and June 30, 2025.

(2)  Revenue from Operations for the three months periods ended June 30, 2026 and June 30, 2025 have not been annualized.

Macroeconomic conditions, such as a credit crisis in the global financial system, global economic uncertainty, or a
pandemic, could lead to deterioration in our customers’ financial condition and results of operations, which could limit
their access to the credit markets, thereby increasing their risk of insolvency or bankruptcy. Such conditions could cause
our customers to delay payment, request modifications of their payment terms, or default on their payment obligations to
us, all of which may increase our receivables. Should one or more of our customers become insolvent or otherwise be
unable or unwilling to pay for their orders, our working capital estimations, results of operations, cash flows and financial
condition could be adversely affected.

Our success depends on the expertise and continuing efforts of our Directors, Key Managerial Personnel and Senior
Management, as well as our ability to attract and retain people with the relevant technical expertise. Our inability to do
so could adversely affect our business, financial condition, cash flows and results of operations.

We depend on our Directors, Key Managerial Personnel, Senior Management and other key employees for strategic
direction, day-to-day management and the ability to meet future business challenges. The loss of these individuals or our
inability to attract and retain them could adversely affect our business, financial condition, results of operations, cash flows
and prospects. If any key employee, including members of our Key Managerial Personnel or Senior Management, resigns
or becomes unable to continue, suitable replacements may not be available in a timely manner or at all, and we may be
unable to replace them with people of comparable skill and experience promptly. These may adversely affect our business,
financial condition, results of operations, cash flows and prospects. If any member of our senior management or other
qualified personnel joins a competitor or establishes a competing business, we may lose customers, knowhow and key
professionals and staff.

Our ability to expand our business also depends on attracting, retaining and motivating mid to senior management personnel
and engineers. We cannot assure you that we will attract or retain engineers, qualified staff or other highly skilled
employees. Skilled labour is critical to our business, and training and retention are essential to our success. A shortage of
skilled labour can affect production, maintenance and innovation, and may reduce our growth and global competitiveness.
The following table sets forth the attrition rate for our permanent employees and Key Managerial Personnel for the periods/
Fiscals indicated.
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Particulars® As of/ for the three As of March 31,/ Fiscal
months period ended
June 30,
2026 2025 2026 2025 2024

Total number of permanent employees!) 3,754 2,414 3,554 2,271 2,544
Attrition rate of permanent employees(V?®) 6.09% 8.22% 29.79% 67.37% 55.78%
Total number of Key Managerial Personnel 4 4 4 4 4
Attrition rate of Key Managerial Personnel (%)?®) NA NA NA| 25.00%% NA
Notes:

(1)  Employees of Pinaka, which was a subsidiary of our Company in Fiscals 2024 and subsequently became an associate, are not included for Fiscals

2025 and 2026 and the three months period ended June 30, 2025 and June 30, 2026.

Attrition rate represents the number of permanent employees/ Key Managerial Personnel which exited the Company in the relevant period/ Fiscal
as a percentage of average number of permanent employees/ Key Managerial Personnel in the relevant period/ Fiscal.

The attrition rate for the three months periods ended June 30, 2026 and June 30, 2025 is not annualised.

There was a change in the Chief Financial Officer role in Fiscal 2025.

2

3)
“

We experienced a high attrition rate for permanent employees in Fiscals 2025 and 2024 due to several factors: (i) we
previously engaged a larger workforce during earlier expansion phases to set up our operations, as these operations matured
and became more efficient, fewer roles were needed; (ii) initiatives to improve operational efficiency through increased
adoption of technology, digitisation, and automation, which reduced manpower requirements in certain functions; and (iii)
the scaling down or restructuring of certain businesses not aligned with our long-term strategic objectives, with employees
associated with such business accounting for a portion of the attrition during the relevant periods.

Our future success depends on our ability to attract, train and retain qualified personnel with the expertise, knowhow and
skills needed to advance our technology and support key customers and vendors. We may need to raise compensation and
enhance other benefits to hire and retain such personnel, which could adversely affect our business, financial condition,
cash flows and results of operations. The market for qualified professionals is competitive and we may not be successful
in attracting or retaining the people we need. The table below sets out our employee benefits expense, revenue from
operations and employee benefits expense as a percentage of revenue from operations — continuing operations for the
periods/ Fiscals indicated:

Particulars Three months period Fiscal
ended June 30,
2026 2025 2026 2025 2024
Employee benefits expense* (< million) (A) 2,035.87 1,292.33 6,437.74| 4,773.34| 4,241.01
Revenue from operations* (3 million) (B) 41,178.77| 26,494.35] 159,133.23 | 113,318.56 | 123,643.72
Employee benefits expense as a percentage of revenue from 4.94% 4.88% 4.05% 4.21% 3.43%
operations* (%) (C = A/B)

*  Represents figures from continuing operations

An inability to hire, train and retain sufficient qualified employees could impair our operations and adversely affect our
business, financial condition, cash flows and results of operations. Our success also depends on key supplier and customer
relationships developed by our senior management. If we lose members of senior management, we may be unable to
maintain or renew these relationships on favourable terms or at all, which could adversely affect our business, financial
condition, results of operations and cash flows.

Any slowdown or interruption or under-utilisation of our manufacturing capacities may adversely affect our business,
cash flows, future prospects and future financial performance.

Our capacity utilisation depends on our customers’ product requirements and procurement practices, raw material
availability, industry and market conditions. We cannot assure you that there will not be a slowdown, or interruption or
that we will achieve full utilisation of our manufacturing facilities. If we do not achieve full utilisation, fixed costs may be
under-absorbed and operational inefficiencies may arise. This could adversely affect our business, financial condition, cash
flows, future prospects and financial performance. For further details in relation to our capacity utilisation, see “Our
Business—Manufacturing—Qur Facilities” on page 338.

The table below sets forth the facility-wise installed capacity utilisation of our facilities as of the dates or for the periods/
Fiscals indicated:

Manufacturing Facility/ Product Unit Product Three months Fiscal
Plant®@®) Verticals period ended
June 30,
2026 | 2025 | 2026 | 2025 | 2024
Capacity utilisation (in %)
Smile, Bangalore - Unit 1 Precision | Units PCBA  for  washing| 39.11%| 87.51% | 67.57%65.18% |79.55%
machine, energy meter,
fuel dispenser; switched
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Manufacturing Facility/ Product Unit Product Three months Fiscal

Plant®®® Verticals period ended
June 30,

2026 | 2025 | 2026 | 2025 | 2024
Capacity utilisation (in %)

mode power supply for
desktop; EV chargers;
tracker systems

Smile, Bangalore - Unit 4 Precision | Units Motherboard for desktop: | 29.61% | 21.53% | 22.98% | 32.92% NA
universal remote
Smile, Chennai - Unit 2 Precision | Units Washing machine control | 71.88% | 80.19% | 58.72% NA NA
cards
Sharp Tanks® Capital Metric Pressure vessels, process Nil | 46.67% | 49.33% | 60.00% | 68.33%
Goods Tonnes | columns, towers, reactors,

heat exchanger, piping
skid and structural work

Kryfs, Kherdi - Unit 1 &3, |Energy Metric CRGO 70.23% | 79.68% | 74.72% | 64.34% | 68.79%

Palghar®? Tonnes

Kryfs, Kherdi - Unit 17 Metric | Amorphous 55.98% | 82.58% | 58.95% |73.85% |56.06%
Tonnes

Kryfs, Kherdi - Unit 467 Metric Fabrications 99.50% | 80.75% | 80.04% | 69.58% | 60.78%
Tonnes

Kryfs, Bhopal @7 Metric | Fabrication of | 103.91| 103.91|100.41% | 82.88% | 71.66%
Tonnes | transformer tanks % %

Kryfs (Kherdi - Unit 4 and Salvi | Energy Megavolt | Transformers 35.18% | 41.25% | 61.05% | 78.94% | 59.13%

3 units)©? -ampere

Zetwerk  (Wardha,  Bhilai, | Capital Metric Steel and  structural | 56.07% | 65.40% | 70.22% | 64.39% | 82.85%

Vizag, Bhilwara) Goods Tonnes | fabrication

Unimacts, Spain® Energy Units Wind FRP components 31.00% | 85.56% | 41.25%|94.03% | 81.53%

Unimacts, Germany® Units Wind turbine component | 58.17% | 88.24% | 60.78% |50.76% NA
Units assemblies - Canopy

Unimacts, Houston® Energy Metric | Torque tubes Nil| 9.87% | 2.98% |44.87% | 8.55%
Tonnes

Unimacts, Houston® Metric | Piles 9.22% | 40.10% | 37.15% NA NA
Tonnes

Unimacts, Las Vegas Metric Torque tubes 77.48% | 67.92% | 75.79% | 53.54% | 66.66%
Tonnes

ZetTown, Noida® Precision | Units Bluetooth speakers, | 43.07% | 81.34% | 59.74% | 74.79% | 64.73%

Bluetooth neckbands,
truly wireless speakers,
Bluetooth speakers, smart
watches, trimmer, power
bank chargers, PCB for
multiple categories

Zetwerk, Noida Energy Units EV chargers and battery | 7.35% | 0.88% | 10.39% |71.59% NA
packs
Angelina, Houston® Capital Units Oil Tanks 58.15% | 52.62% | 52.15% NA NA
Goods

JZNEE® Energy Metric | Torque Tubes, Couplers, | 5.66% | 1.81%| 4.17% NA NA
Tonnes | Purlins

Winsharp(® Precision |No. of|Smart TV, IFPD and| 5.75%| 2.65%| 5.59% NA NA
Units Monitors

Notes:

(1) Capacity figures for certain manufacturing facilities/ plants were “NA” in certain periods/ Fiscals due to such manufacturing facilities/ plants
having not become operational at the time.

(2)  While there are 26 manufacturing facilities as on June 30, 2026, the capacities in the table above are aggregated by product for certain facilities.

(3)  Capacity utilization has been calculated on the basis of actual production during the relevant period/ Fiscal divided by the aggregate installed
capacity of relevant manufacturing plant/ line as of at the end of the relevant period/ Fiscal.

(4)  Excludes facilities of the entities which are our Company’s Associates and JVs as of June 30, 2026.

(5) Capacities for the Sharptanks, Unimacts (Spain, Germany & Houston) and ZetTown, Noida facilities have been presented on a day-and-night-shift
basis as of June 30, 2026 and March 31, 2026. Capacities as of June 30, 2025, March 31, 2025 and March 31, 2024 were based on day-shift
operations only.

(6) Capacities of entities acquired in Fiscal 2026 (Kryfs, Angelina, JZNEE and Winsharp) are presented on a full-year basis. Figures for period ended
June 30, 2025 of these acquired entities reflect capacity utilisation prior to their acquisition by our Company and are provided for comparative
purposes only.

(7)  Figures for Kryfs for Fiscals 2025 and 2024 reflect capacity utilization prior to its acquisition by our Company in Fiscal 2026.

For more information on the capacity utilisation of each of our facilities, see “Our Business—Manufacturing—Qur
Facilities” on page 338.
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Capacity utilisation across our manufacturing facilities may vary from period to period and year to year. Over-utilisation
may occur due to operational optimisation measures such as improved production/operational efficiencies, changes in
product mix, and project-specific requirements. Conversely, lower utilisation levels in certain periods may result from
factors such as the ramp-up of newly commissioned facilities, shifts in product mix, fluctuations in customer demand, or
timing differences in order execution and project schedules.

Extended periods of under-utilisation, or significant short-term under-utilisation, can reduce margins and delay returns on
investment. We have made, and may continue to make, significant investments in our manufacturing facilities. Expected
returns on this capital depend on our ability to ramp production, retain and deploy skilled personnel, absorb additional
infrastructure costs and utilise expanded capacities as planned. If industry supply exceeds demand, or if demand weakens,
we may be unable to utilise capacity efficiently. In addition, we incur maintenance costs in respect of our manufacturing
facilities, which are incurred even in periods of low utilisation. Any of these factors could have a material adverse effect
on our business, growth prospects and future financial performance.

Additionally, as of the date of this Red Herring Prospectus, we are in the process of establishing one new facility: a solar
module manufacturing facility in Sangareddy, Telangana, which is expected to be completed in Fiscal 2027. In addition,
the relocation of our Greater Noida facility to the Manesar Facility is expected to be completed in Fiscal 2027. There can
be no assurance that the construction of the Sangareddy facility or the relocation to the Manesar Facility will be completed
on time, within budget, or at all. Further, we are in the process of identifying and applying for the requisite approvals,
consents, licences, registrations and permissions required under applicable laws for the establishment and commencement
of operations of the Manesar Facility. Any failure to construct and commission these facilities could have an adverse effect
on our business, financial condition, cash flows and results of operations in the future.

Orders in our Manufacturing Business order book may be delayed, modified or cancelled, which may have an adverse
impact on our business, results of operations and cash flows.

Set out below is our Manufacturing Order Book, Manufacturing New Orders and segment revenue from our Manufacturing
Business based on Ind AS 108 Operating Segments as of and for the periods/ Fiscals indicated, illustrating the growth in
our orders over time:

Particulars As of/ for the three months As of March 31,/ Fiscal
period ended June 30,
2026 | 2025 2026 | 2025 | 2024
< in million)
Manufacturing Order Book (2 million)” 130,623.96 85,346.96 | 123,700.09 86,289.78 61,697.46
Manufacturing New Orders (% million)” 31,474.54 20,446.98| 153,933.51| 113,271.11 89,941.43
Segment revenue - Manufacturing Business (% million) * 19,018.82 14,808.27 93,746.76 62,491.02 60,818.51

*Represents figures from continuing operations.

Notes:

(1)  Manufacturing Order Book represents the aggregate value of purchase orders or work orders received from customers for which revenue has not
yet been recognized, as of a specified date, for the Manufacturing Business.

(2)  Manufacturing New Orders represent the aggregate value of purchase orders or contracts received from customers during a specified period/
Fiscal for supply of products or services, in the ordinary course of business, for the Manufacturing Business.

The growth of our order book is a cumulative indication of the revenues that we expect to recognize in future periods with
respect to our existing contracts. We cannot guarantee that the income anticipated in our order book will be realized, or, if
realized, will be realized on time or result in profits. Our past as well as our existing order book and our growth rate may
not be indicative of the number of orders we will receive or our growth in the future.

While we did not experience any order cancellations or premature terminations in the three months period ended June 30,
2026 and the last three Fiscals that had a material effect on our operations, there can be no assurance that orders will not
be cancelled or terminated prematurely in the future. In such events, we may have to bear the actual costs for such
production incurred by us which may exceed the agreed work, as a result of which our future earnings may be affected.
Further, any project cancellations or scope adjustments could reduce our order book and, in turn, the income and profits
ultimately earned from such contracts, which could have an adverse impact on our business, results of operations, financial
condition and cash flows.

Security breaches and attacks against our systems, and any resulting breach or failure to protect confidential
information, could adversely impact our business and reputation.

Our operations depend on our information technology (“IT”) and enterprise resource planning (“ERP”) systems, which
we operate through a combination of third-party solutions and internally maintained applications. The size and complexity
of these systems make them vulnerable to breakdowns, configuration errors, cyber intrusions and malware. In addition, we
generate, store and process substantial volumes of transaction and demographic data relating to our customers and
suppliers. This makes us a target for, and vulnerable to cybersecurity risks such as cyberattacks, data theft, hacking, and
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other attempts to disrupt our operations or gain unauthorised access to our data. A large-scale IT malfunction or cyber-
attack on our IT and ERP systems, whether originating internally (through tampering or breach of data confidentiality,
among others) or externally (through denial-of-service attacks, hacking or malware, among others) could enable
unauthorised persons to access, steal and/ or destroy sensitive business data, including information relating to our
intellectual property (including product designs, design software and other trade secrets) or business strategy or those of
our customers. Such malfunctions or attacks may affect our ability to plan, track, record and analyse work in progress and
sales, process financial information, meet business objectives based on IT initiatives such as product life cycle management,
manage our creditors, debtors, payables and inventory or otherwise impact the way we process transactions and conduct
our normal business operations. The increasing use of artificial intelligence may also heighten cybersecurity risks, leading
to more sophisticated or targeted attacks. We must also comply with various laws and regulations on data privacy and
security.

Although we invest in and maintain technical and physical safeguards and compliance policies such as role-based access
control for employees, multi-factor authentication, separation of duties, centralised device management, firewalls with
intrusion detection and prevention systems and distributed denial-of-service protections, DomainKeys Identified Mail
(“DKIM”) and Domain-based Message Authentication, Reporting and Conformance (“DMARC?”) configurations, which
are an email authentication protocol and framework, respectively, quarantine tools to protect our email systems from spam
and phishing, anti-virus software, facial recognition systems, restricted entry to server rooms and heating, ventilation, and
air conditioning (“HVAC”) areas, secure practices for disposing of and transporting documents, an ISMS policy,
compliance with ISO 27001 and SOC 2 standards, vulnerability assessments and penetration testing, and formal data
protection and privacy policies to govern our data lifecycle and ensure compliance with the Information Technology Act,
2000 and the Digital Personal Data Protection Act, 2023 (“DPDP Act”), and have not, in the three months period ended
June 30, 2026 and the last three Fiscals, experienced IT failures or cybersecurity incidents resulting in data leaks that
significantly disrupted our operations, these measures may not be sufficient to address all evolving cybersecurity or other
IT-related risks. See “Our Business—Data Privacy and Security” on page 348. The techniques used to gain unauthorised
access to our systems or data are constantly evolving, may be difficult to detect and prevent, and may require us to incur
significant costs to enhance our security, including deploying additional technologies, hiring and retaining well-trained
employees and engaging third-party experts. There can also be no assurance that we will be able to anticipate such
techniques or implement adequate preventative or remedial measures in a timely manner.

As part of our operations, we must comply with various laws, including the Information Technology Act, 2000 and its
rules, which impose civil and criminal liability, and the DPDP Act, which stipulates monetary penalties for breaches. In
November 2025, the Government of India commenced an 18-month process of implementing the DPDP Act and its related
rules (collectively, the “DPDP Framework”). See “Key Regulations and Policies” on page 353. These laws are new and
their interpretation and application remain uncertain and subject to change. Any failure, or perceived failure, to protect our
data or comply with applicable requirements could lead to regulatory proceedings, fines, private litigation, and reputational
harm, which could adversely affect our business, results of operations, and cash flows.

We operate in highly competitive industries, and if we are not able to compete effectively, our business could be adversely
affected.

We compete with many providers of manufacturing services and raw materials procurement and trading. For details of our
competition, also see, “Industry Overview—Section 6: Key players in durable goods manufacturing and their competitive
positioning across different manufacturing models” on page 304. Some of our competitors have greater financial,
manufacturing, trading, and marketing resources, and many have broader international footprints. We may also face
competition from large manufacturers and commodity traders that currently sell, or may begin to sell, their manufacturing
or raw materials procurement and trading services.

Further, we also face competition from the manufacturing operations of our current and future customers, who are
continually evaluating the merits of manufacturing products internally against the advantages of outsourcing to third-party
providers. During periods of recession, our competitive advantages in the areas of quick turnaround manufacturing and
responsive customer service may be of reduced importance to our clients, who may become more price sensitive. We may
also be at a competitive disadvantage with respect to price when compared to manufacturers with lower cost structures,
particularly those with more offshore manufacturing facilities located where labour and other overhead costs are lower.
The availability of excess manufacturing capacity at many of our competitors’ manufacturing facilities creates intense
pricing and competitive pressure. To compete effectively, we must continue to provide technologically advanced
manufacturing services and raw materials trading and procurement solutions, maintain strict quality standards, respond
flexibly and rapidly to customers’ design and schedule changes and raw material needs, deliver products and materials
globally on a reliable basis at competitive prices and seek to create enhanced relationships with our customers with our
advanced technology and engineering solutions. There can be no assurance that we will be able to competitively develop
the products or solutions necessary to retain business or attract new customers. There can also be no assurance that we will
be able to establish a compelling advantage over our competitors.

47



21.

22,

23.

Our access to capital and the cost thereof is influenced by our credit ratings. Absence of ratings or unfavourable ratings
may constrain financing options and adversely affect our business, financial condition, cash flows and results of
operations.

The cost and availability of capital depend, among other things, on our current and future results of operations and financial
condition, our risk management capabilities, our brand and our credit ratings. If our results of operations are not favourable,
we may be unable to obtain the requisite amount of financing or access funding at competitive interest rates. The following
table sets forth details of our credit ratings received in the last three Fiscals and up to the date of this Red Herring Prospectus:

Rating Agency Instruments Credit Rating Date
CRISIL Non Convertible Debentures /| Crisil A-/Negative/Crisil A2+ June 3, 2026
Commercial Paper Crisil A-/Stable/Crisil A2+ July 4, 2025
CRISIL A- Stable/CRISIL A2+ July 4, 2024
CRISIL A-/Stable/ CRISIL A2+ July 6, 2023

Credit ratings reflect a rating agency’s opinion of factors such as our management, track record, diversified clientele, scale
of operations and margins and operating cycle.

While we have not experienced any downgrades in our credit ratings in the three months period ended June 30, 2026 and
the last three Fiscals, any downgrade in our credit ratings, our failure to obtain ratings on a timely basis, or the non-
availability of ratings or the receipt of poor ratings, could increase our borrowing costs, trigger lender rights to review
facilities under our financing arrangements, and adversely affect our access to capital and debt markets. Any such
developments could, in turn, adversely affect our interest margins, business, results of operations, financial condition and
cash flows.

We have in the past failed to file certain forms with RBI for certain allotments made by our Company, within the
prescribed timelines under FEMA and the rules made thereunder and have also paid late submission fees for delays in
filing of forms with RBI in respect of certain allotments made by our Company.

Our Company has also in the past, been instructed to pay and has paid late submission fees for delays in reporting of certain
allotments to the RBI, namely for allotments dated August 14, 2018, August 24, 2018, January 12, 2022, March 3, 2022,
March 31, 2023 and January 21, 2022. If we are subject to such non-compliance(s) or related regulatory action(s) in future,
our reputation could be adversely affected. While our Company has procedural secretarial compliance mechanisms in place,
however, there can be no assurance that such lapses will not occur in the future, or that we will be able to rectify or mitigate
such lapses in a timely manner, or at all.

Non-compliance with, or changes to, safety, health, environmental and labour laws could adversely affect our business,
results of operations, cash flows and financial condition.

We are subject to extensive laws and regulations on safety, health, environmental protection and labour. These govern,
among other things, emissions to air and water, noise, storage and handling of materials, and employee exposure to
hazardous substances. Additionally, we must comply with labour and employment laws on minimum wages, working
hours, overtime, working conditions, maternity benefits, hiring and termination, contract labour and work permits.
Compliance requires ongoing investment in systems, processes, training and documentation. These regimes have become
more stringent and may continue to tighten. Changes can also impose new reporting obligations and increase costs. See
“Key Regulations and Policies” and “Government and Other Approvals” on pages 353 and 616, respectively.

While we have complied with such regimes in the three months period ended June 30, 2026 and the last three Fiscals,
certain approvals applicable to our Company and Material Subsidiaries such as (a) fire no objection certificate for Kryfs
Power’s Kherdi factory unit 1, Kherdi factory unit 2 and Kryfs Palghar factory and (b) contract labour registration for Kryfs
Power’s Kherdi unit 1, Kherdi unit 2 and Kherdi unit 3 and 4; and (c) fire no objection certificate, factory building plan
approval for Manesar Facility are pending. Further, our Company's manufacturing facility located at Greater Noida, Uttar
Pradesh has been suspended and is not currently operational due to relocation of this facility to Manesar, Haryana. The
suspension of the Greater Noida Facility may result in loss of production capacity, disruption to supply chains, under-
absorption of fixed overheads, potential loss of customers and orders, and may adversely affect our business, financial
condition, cash flows and results of operations. Additionally, we have commenced the establishment of new manufacturing
facility at Sangareddy, Telangana. We are in the process of identifying and applying for the requisite approvals, consents,
licences, registrations and permissions required under applicable laws for the establishment and commencement of
operations of these facilities, in the ordinary course of business. There can be no assurance that we will be able to obtain
all necessary approvals for these facilities in a timely manner, or at all, or that such approvals, once obtained, will not be
subject to conditions, modifications, suspension or revocation. Any failure or delay in obtaining the requisite approvals
could delay or prevent the commencement of operations at these facilities, result in cost overruns, or otherwise adversely
affect our business, financial condition, cash flows and results of operations. There is no assurance that we can continue to
comply with applicable safety, health, environment and labour laws in the future, and non-compliance may arise from

48



24.

25.

inadvertent errors, supplier or contractor lapses, equipment failures or events beyond our control. Any failure to comply
with such laws and regulations could expose us to investigations, fines, penalties, clean-up and remediation orders,
third-party claims and litigation, increase our costs, disrupt our operations and may even lead authorities to curtail or shut
down our operations, which may cause product shortages and delay, prevent us from meeting customer commitments and
harm our reputation, all of which could adversely affect our business, financial condition, cash flows and results of
operations in the future.

Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance
coverage which may impact our financial condition, cash flows and results of operations.

We maintain insurance policies that we believe are customary for companies operating in our industry. These include
policies relating to burglary, building insurance, fire insurance, commercial vehicle insurance, electronic equipment
insurance and commercial package policies, among others. For further details, see “Our Business — Insurance” on page
349. Notwithstanding the coverage we carry, we may not be insured against all risks, and our insurance policies are subject
to exclusions, deductibles, sub-limits, aggregate limits, conditions, and insurer credit risk. Events outside the scope of our
policies, or losses that exceed policy limits, could significantly affect our operations or expose us to third-party claims. We
cannot assure you that claims will be honored in full, in part, on time, or at all. Any loss that is uninsured or underinsured
would have to be borne by us and could adversely affect our business, cash flows, financial condition, and results of
operations.

The table below sets forth details of our insurance coverage compared to the total tangible assets of our Company and its
Subsidiaries, as at the dates indicated:

Particulars As of June 30, As of March 31,
2026 2025 2026 2025 2024
Insurance CoverageV (¥ million) 11,068.04 4,298.55 10,785.86 4,904.16 3.449.07
Net value of tangible assets @ (% million) 10,104.45 4,216.96 9,515.19 4,224.04 3,126.60
Percentage of insurance coverage to net 109.54% 101.93% 113.35% 116.10% 110.31%
value of assets (%)

Notes:

(1) Winsharp Electronics Private Limited and JZNEE Renewable Energy Technology Inc. became a subsidiary of the Company with effect from March 31, 2026. Accordingly,
the insurance policies relating to Winsharp Electronics Private Limited and JZNEE Renewable Energy Technology Inc. have not been considered for the purpose of
computation of the sum insured for the year ended March 31, 2025 and March 31, 2024 and three months period ended June 30, 2025, but have been considered for the
vear ended March 31, 2026 and three months period ended June 30, 2026. Kryfs Power Components Limited became a subsidiary of the Company with effect from July
31, 2025. Accordingly, the insurance policies relating to Kryfs Power Components Limited have not been considered for the purpose of computation of the sum insured
for the year ended March 31, 2025 and March 31, 2024 and three months period ended June 30, 2025, but have been considered for the year ended March 31, 2026 and
three months period ended June 30, 2026.

(2)  Net value of tangible assets refers to the net book value of property, plant and equipment (excluding right of use assets, leasehold improvements, and freehold land),
capital work-in-progress, investment property, and cash in hand for the relevant period/ Fiscal.

We cannot assure you that our coverage will be sufficient to prevent financial loss, or that we will be able to recover under
our policies on a timely basis, or at all. While we have not experienced damage or loss of uninsured assets that had an
adverse impact on our business or results in the three months period ended June 30, 2026 and the last three Fiscals, there
can be no assurance that we will not experience such incidents in the future. Unforeseen events, including natural disasters,
accidents, thefts, or other incidents, could result in significant monetary losses, increased premiums, higher deductibles,
reduced availability of coverage, or more restrictive terms, which could have an adverse effect on our business, financial
condition, cash flows, and results of operations.

There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in payment of
statutory dues by us in future, may result in the imposition of penalties and in turn may have an adverse effect on our
business, financial condition, results of operation and cash flows.

We are required to pay certain statutory dues including provident fund contributions, employee state insurance
contributions (“ESIC”), professional taxes, labour welfare fund, goods and services tax (“GST”), tax deducted at source
(“TDS”), tax collected at source (“TCS”) and income tax. The table below sets forth the details of instances of non-
payment, delays or defaults in the payment of statutory dues (including but not limited to dues under the Employee State
Insurance Act, 1948, Employees’ Provident Fund and Miscellaneous Provisions Act, 1952 and Income Tax Act*) in relation
to the employees by our Company and our Subsidiaries, for the periods/ Fiscals indicated:

Particulars Number of Amount Number of Number of days
employees (< million) instances delayed

Employee State Insurance Act, 1948
Three months period ended June 30, 2026 70 0.05 2 1-4 days
Three months period ended June 30, 2025 228 0.22 4 1-23 days
Fiscal 2026 333 0.28 14 1-57 days
Fiscal 2025 Nil Nil Nil Nil
Fiscal 2024 3,382 1.03 14 1-79 days
Payment of Gratuity Act, 1972
Three months period ended June 30, 2026 | Nil | Nil | Nil | Nil
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Particulars Number of Amount Number of Number of days
employees (< million) instances delayed

Three months period ended June 30, 2025 Nil Nil Nil Nil
Fiscal 2026 Nil Nil Nil Nil
Fiscal 2025 Nil Nil Nil Nil
Fiscal 2024 Nil Nil Nil Nil
The Employees Provident Fund and Miscellaneous Provisions Act, 1952
Three months period ended June 30, 2026 218 1.23 8 1-31 days
Three months period ended June 30, 2025 660 1.76 7 8-39 days
Fiscal 2026 2,539 6.94 31 1-212 days
Fiscal 2025 48 0.23 3 28-29 days
Fiscal 2024 588 242 29 1-122 days
Labour Welfare Fund
Three months period ended June 30, 2026 Nil Nil Nil Nil
Three months period ended June 30, 2025 Nil Nil Nil Nil
Fiscal 2026 399 0.06 2 1-13 days
Fiscal 2025 Nil Nil Nil Nil
Fiscal 2024 Nil Nil Nil Nil
Professional Taxes
Three months period ended June 30, 2026 75 0.01 5 4-5 days
Three months period ended June 30, 2025 659 0.08 6 2-36 days
Fiscal 2026 1,870 0.27 30 1-36 days
Fiscal 2025 134 0.10 2 3-8 days
Fiscal 2024 1,809 0.37 8 6-494 days
Tax Deducted at Source as per Income Tax Act”
Three months period ended June 30, 2026 NA Nil Nil Nil
Three months period ended June 30, 2025 NA Nil Nil Nil
Fiscal 2026 NA 3.33 3 1-30 days
Fiscal 2025 NA 0.00* 4 14-29 days
Fiscal 2024 NA 4.64 16 3-22 days

*  Amount is negligible
#  Delays have been considered only in respect of TDS under Section 392 of the Income-tax Act, 2025 or Section 192B of the Income-tax Act, 1961,
as applicable.

The table below sets out details of statutory dues paid by our Company and our Subsidiaries in relation to our employees
for the periods/ Fiscals indicated:

Nature of payment Three months period ended Fiscal
June 30,
2026 | 2025 2026 | 2025 | 2024
(R in million)

Employee State Insurance Act, 1948 3.69 0.88 6.71 0.74 3.21
Payment of Gratuity Act, 1972 NIL 248 8.81 6.65 13.15
The Employees Provident Fund and Miscellaneous 60.10 32.47 147.80 76.89 88.61
Provisions Act, 1952

Labour Welfare Fund Nil Nil 0.20 0.09 0.01
Professional Taxes 1.18 0.64 3.50 2.45 342
Tax Deducted at Source as per Income Tax Act” 153.37 123.16 411.15 343.69 426.57

# Delays have been considered only in respect of TDS under Section 392 of the Income-tax Act, 2025 or Section 192B of the Income-tax Act, 1961, as
applicable.

The delays in payment of statutory dues were attributable to incidents occurring in the ordinary course of making such
statutory payments, including on account of administrative or logistical issues and technical difficulties with the relevant
statutory payment portals. Such delays were not material in nature and hence did not have any material financial
implications. However, we cannot assure you that we will not be subject to such interest and penalties in the future for
delays in payment of statutory dues, which may have an adverse impact on our business, results of operations, financial
condition and cash flows.

We have pursued and are likely to continue to pursue strategic acquisitions to expand our capabilities. Our inability to
successfully complete and integrate suitable acquisitions on acceptable terms in the future could adversely affect our
business, results of operations, financial condition and cash flows.

We may pursue acquisitions, joint ventures or strategic alliances to expand our capabilities. See “Our Business—Qur
Growth Strategies—Selectively expand own facilities through greenfield setups and acquisition of bolt-on capabilities” on
page 333. There is no assurance that we will identify suitable partners on commercially reasonable terms or close
transactions on acceptable terms, or at all. Even if we do, integration can be complex and time-consuming and expected
synergies may not be realised. We may face delays, higher costs and operational disruption.
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We compete with other companies to acquire target businesses, and we may not be able to identify or successfully acquire
appropriate strategic targets. If we fail to integrate or manage acquired companies efficiently, or if the acquired businesses
do not generate the operational and financial results we expect, we may not be able to realize the benefits of the acquisitions,
and our business, financial condition and results of operations, as well as overall growth prospects, could be materially
adversely affected. Moreover, the costs of identifying and consummating acquisitions may be significant. Past and future
acquisitions and the subsequent integration of new assets and businesses into our own require significant attention from
our management and could result in a diversion of resources from our existing business, which in turn could have an
adverse effect on our operations. Acquisitions could result in the use of substantial amounts of cash, potentially dilutive
issuances of equity securities, the occurrence of significant goodwill impairment charges, amortization expenses for other
intangible assets, and exposure to potential unknown defects of the acquired assets or liabilities of the acquired business.

In respect of our recent acquisitions, investments and increases in shareholdings, including, inter alia, the investment in
Kadet Defence Systems Private Limited and Pinaka Aerospace Solutions Private Limited, and acquisition of KJV Alloy
Conductors Private Limited, Winsharp Electronics Private Limited, JZNEE Renewable Energy Technology Inc, 2011
Angelina Manufacturing, LLC, Kryfs Power Components Limited, Unimacts Global LLC, Zet Town India Private Limited,
Sharp Tanks and Structurals Private Limited, among others, or in the event we acquire any other company or business in
the future, we could have difficulty in assimilating that company’s personnel, operations, and customer base. See “History
and Certain Corporate Matters—Details regarding material acquisitions or divestments of business/ undertakings,
mergers, amalgamation, any revaluation of assets, etc. in the last 10 years” on page 367. In addition, the key personnel of
the acquired company may decide not to work with us or there may be difference or conflict in understanding of their and
our key personnel. Moreover, we may not be able to retain the customer base of the acquired company. We could also have
difficulty in integrating the acquired services or technologies into our operations. These difficulties could disrupt our
ongoing business, divert focus of our management and increase our expenses.

Joint ventures also create additional risks. Joint venture partners may underperform, fail to fund their share of capital, or
breach contractual obligations. Their interests and strategies may differ from ours. Disagreements over governance,
budgets, technology, brand use or exit rights may arise. Further, our Company may be required to provide guarantees or
indemnities, contribute additional capital or accept restrictions on competing activities. We may also be exposed to
liabilities arising from our joint venture partners’ conduct, including compliance, tax and employment matters.

Further, products manufactured through joint ventures may not meet customer expectations or generate the anticipated
returns. We cannot assure you that new ventures will be developed and scaled as planned, or that they will be profitable.
Failure to manage joint ventures effectively could reduce growth and margins, and could also result in write-offs,
impairments and reputational harm. Any of these outcomes could have a material adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

We are subject to laws related to anti-corruption, anti-bribery, anti-money laundering, financial and applicable primary
and secondary economic sanctions and similar laws of the USA and EU or other jurisdictions, and non-compliance
with such laws can subject us to administrative, civil and criminal fines and penalties, all of which could adversely
affect our business, prospects, financial condition, results of operations, and cash flows.

We are subject to anti-corruption, anti-bribery, anti-money laundering, and similar laws and regulations in various
jurisdictions in which we conduct or in the future may conduct activities, including the Prevention of Money Laundering
Act, 2002, Prevention of Corruption Act, 1988, U.S. Foreign Corrupt Practices Act (“FCPA”), and other applicable anti-
corruption laws and regulations. Such laws prohibit us and our officers, directors, employees and business partners acting
on our behalf, including agents, from corruptly offering, promising, authorising or providing anything of value to a “foreign
official” for the purposes of influencing official decisions or obtaining or retaining business or otherwise obtaining
favourable treatment. Such laws also require companies to make and keep books, records and accounts that accurately
reflect transactions and dispositions of assets and to maintain a system of adequate internal accounting controls. A violation
of these laws or regulations could lead to administrative, civil and criminal fines and penalties, collateral consequences or
remedial measures which may adversely affect our business, results of operations, financial condition, cash flows and
reputation. While we have not been subject to civil or criminal proceedings relating to such laws and regulations in the
three months period ended June 30, 2026 and the last three Fiscals, there can be no assurance that our policies and
procedures designed to ensure compliance with these regulations will be sufficient and our directors, officers, employees,
representatives, consultants, agents and business partners could engage in improper conduct for which we may be held
responsible.

Further, we are subject to laws related to economic and financial sanctions. For example, the U.S. government, including
the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”) and the U.S. Department of State,
administers and enforces certain laws and regulations (“U.S. primary sanctions”) that impose restrictions upon activities
or transactions within U.S. jurisdiction with certain countries or territories, governments, or persons, including entities and
individuals, that are the target of U.S. primary sanctions (“U.S. Sanctions Targets”). Non-U.S. persons generally are not
automatically bound by U.S. primary sanctions, but to the extent they engage in transactions involving a U.S. jurisdictional
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nexus such as involving U.S. persons or goods or services obtained from the United States (such as, for example, a U.S.
dollar payment that clears through a correspondent account in the United States), they are required to comply with OFAC
sanctions. Violations of U.S. primary sanctions can result in substantial civil or criminal penalties. In addition to primary
sanctions, the United States also maintains “secondary sanctions”, which expose non-U.S. parties to a range of U.S.
sanctions for engaging in specified activities with certain U.S. sanctions targets, including, for instance, as related to Iran,
North Korea, and Russia. U.S. secondary sanctions are maintained under a wide and growing range of statutes and
executive orders. For example, non-U.S. persons can be sanctioned for engaging in significant transactions with certain
persons designated on OFAC’s Specially Designated Nationals and Blocked Persons List (the “OFAC SDN List”).
Secondary sanctions apply to the conduct of non-U.S. parties, even if those non-U.S. parties engage in such conduct without
U.S. person support or participation, and even if those non-U.S. parties have no connections to or operations in the United
States. Non-U.S. parties that engage in sanctionable activities are potentially subject to a number of secondary sanctions,
including, among other things, designation on the OFAC SDN List, which would prohibit U.S. persons from dealing in all
property in which the sanctioned party has an interest, including a prohibition on transactions or dealings within U.S.
jurisdiction involving securities of the sanctioned company. The EU also enforces certain laws and regulations that impose
restrictions upon nationals and entities of, and business conducted in, EU member states with respect to certain activities
or transactions with certain countries and governments, and also with respect to wider ranges of activities involving so-
called “designated” entities and individuals (such designated persons being “EU Sanctions Targets” and, together with
U.S. Sanctions Targets, “Sanctions Targets”). Other supra-national and governmental entities also administer and enforce
similar sanctions, including United Nations Security Council resolutions and independent sanctions regimes as
implemented and administered by countries such as the United Kingdom, Canada and Australia. While we have not been
subject to civil or criminal proceedings relating to sanctions violations in the three months period ended June 30, 2026 and
the last three Fiscals, there can be no assurance that we will not encounter such incidents in the future, which could have
an adverse effect on our business, financial condition, cash flows and results of operations.

Exchange rate fluctuations in various currencies in which we do business could materially and adversely impact our
business, financial condition, cash flows and results of operations.

Due to the global nature of our business, a portion of our income and expenses is denominated in foreign currencies,
including the U.S. dollar, British pound, United Arab Emirates dirham, Singapore dollar, Euro, Danish krone, Swedish
krona, Japanese yen, Bangladesh taka and Chinese yuan. Fluctuations in foreign exchange rates have affected, and may in
the future affect, our results of operations.

In recent years, the exchange rates of the U.S. dollar, pound sterling and Euro have fluctuated significantly against the
Indian Rupee. For more information, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Quantitative and Qualitative Disclosures about Market Risks — Foreign currency risk” on page 581. The
following table sets out our net gain/(loss) on foreign exchange transactions and translations for the periods/ Fiscals
indicated.

Particulars Three months period ended Fiscal
June 30,
2026 | 2025 2026 | 2025 | 2024
(in Z million)
Net gain/(loss) on foreign exchange transactions 48.68 16.68 387.41 (218.42) (153.00)
and translations*

*Represents figures from continuing operations

The following table sets out our foreign currency exposures as of the dates indicated.

Particulars Foreign As of June 30, As of March 31,
Currency 2026 | 2025 2026 | 2025 | 2024
(in Z million)
Trade receivables USD 1,468.29 940.59 1,397.51 956.88 1,424.11
AED - - - - 0.10
SGD - - - - 1.69
GBP - * 0.27 - 0.06
EUR 376.50 221.79 301.88 240.36 0.31
Trade payables USD 1,820.45 2,210.39 3,354.22 357.02 747.54
GBP 13.81 0.04 13.31 11.30 -
AED 1.85 694.35 1.75 - 0.31
SGD 0.00 16.39 1.14 - 5.10
EUR 237.72 120.96 798.99 127.17 39.26
DKK - - - 382.70 68.67
SEK - - - - 0.29
JPY - - - 171.40 141.90
BDT -* 0.52 0.18 0.53 0.47
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Particulars Foreign As of June 30, As of March 31,
Currency 2026 | 2025 2026 | 2025 | 2024
(in Z million)
CNY 75.38 1,642.76 48.21 - -
Lease liabilities BDT - - - - 17.71

*Nil due to rounding off foreign currency in million.

While we use foreign currency forward contracts to manage some of our exposure to foreign currency risk, there is no
assurance that our hedging strategies will be effective. In addition, foreign exchange controls could restrict us from
repatriating income earned in certain foreign countries to India, and any such limitation, restriction or delay in repatriation
may cause us to incur losses due to currency volatility. We cannot assure you that exchange rates will remain stable, and
any appreciation of the Indian Rupee against the U.S. dollar, British pound, United Arab Emirates dirham, Singapore dollar,
Euro, Danish krone, Swedish krona, Japanese yen, Bangladesh taka, Chinese yuan, or other foreign currencies could
adversely affect our business, financial condition, cash flows and results of operations.

We have in the past entered into a number of related party transactions and may continue to enter into related party
transactions in the future, and there can be no assurance that we could not have achieved more favourable terms if
such transactions had not been entered into with related parties.

We have in the past entered into, and will continue to enter into, certain transactions with related parties. While our related
party transactions have been conducted on an arm’s length basis and in the ordinary course of business in compliance with
applicable laws, including the Companies Act and other applicable regulations pertaining to the evaluation and approval
of such transactions, we cannot assure you that we could not have achieved more favourable terms had such transactions
been entered into with unrelated parties. For details on related party transactions entered into by us, see “Summary of
Related Party Transactions” on page 89.

While we will conduct all related party transactions post-listing of the Equity Shares subject to the approval of the Audit
Committee, or the Board or Shareholders, as applicable, and in compliance with the applicable accounting standards,
provisions of Companies Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law,
such future related party transactions may potentially involve conflicts of interest. While we endeavour to address such
conflicts of interest as and when they may arise, we cannot assure you that such future transactions, individually or in the
aggregate, will not involve potential conflict of interest which will not have an adverse effect on our business, cash flows,
financial condition and results of operations.

We may be exposed to evolving risks associated with our use of artificial intelligence and machine learning in critical
areas of our operations.

We leverage emerging technologies such as artificial intelligence and machine learning in processes such as matching
capability and manufacturing expertise with either third-party or in-house suppliers to enhance operational efficiency and
improve experiences for our customers and suppliers. We may encounter unforeseen obstacles in integrating these
technologies with our existing systems and processes, and the algorithms and data models we utilise may not perform as
intended, may rely on incomplete, inaccurate or biased data, or may produce erroneous or unpredictable outputs. Any such
issues could result in sub-optimal decisions, operational disruptions, compliance lapses or customer dissatisfaction.
Reliance on artificial intelligence and machine learning also introduces risks relating to data security, privacy, intellectual
property, third-party tools and service providers, and potential service interruptions. These risks include vulnerabilities to
cyberattacks, unauthorised access, misuse of data, model drift or degradation over time, supplier failures, and outages or
latency that could impact system availability. In addition, evolving legal, regulatory and ethical requirements governing
the use of these technologies may impose additional obligations, restrict certain use cases, necessitate costly remediation
or redesign, or expose us to investigations, penalties or litigation. Any of the foregoing could adversely affect our
reputation, our relationships with customers and partners, our operating performance, financial condition, cash flows and
results of operations.

We are dependent on third-party transportation providers for the supply of materials for our manufacturing and
procurement operations and the delivery of our finished products and raw materials. Disruptions could adversely affect
our business, results of operations, financial condition and cash flows.

We rely on external logistics contractors to deliver our raw materials and products. In many of our arrangements, our
customer or supplier is responsible for the delivery and logistics for our products, although in certain cases, we are
responsible for arranging delivery. As we do not control our third-party freight and transportation providers, we could be
subject to transportation strikes that could disrupt supplies and deliveries to and from our customers and suppliers. Delays
in the delivery of raw materials and products or a failure to deliver our products efficiently and reliably could adversely
impact our customer relationships. Any compensation received from insurers or third-party transportation providers may
be insufficient to cover the cost of delays and may not be able to repair the damage to our relationships with affected
customers. We may also be affected by an increase in fuel costs, as this will have a corresponding impact on freight charges
levied by our third-party transportation providers. While we have not experienced any material failures to meet our
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customers’ delivery schedules in the three months period ended June 30, 2026 and the last three Fiscals due to any fault of
our external transport and logistics contractors, there can be no assurance that we will not encounter such incidents in the
future, which could have an adverse effect on our business, financial condition, cash flows and results of operations.

There are outstanding legal proceedings against our Company, our Directors, our Promoters and our Subsidiaries, or
Key Managerial Personnel and member of senior management and adverse outcomes in such proceedings may
adversely affect our business, results of operations, cash flows and financial condition.

We are, and may in the future be, involved in legal proceedings and claims, including civil, tax, regulatory, labour and
employment matters, contractual disputes, statutory notices, arbitrations and petitions before various courts, tribunals,
authorities and appellate bodies in India and other jurisdictions. We are also exposed to risks of public interest litigation,
personal injury and property damage claims. Litigation and arbitration can be costly and time-consuming and may divert
management attention. They may also result in significant liabilities, injunctions or other remedies that could disrupt our
operations.

We cannot assure you that any pending or future proceedings will be resolved in our favour. Adverse judgments or
settlements could have a material effect on our business, delay the implementation of current or future projects, and
adversely impact our financial condition, cash flows and results of operations. Even where we are successful, we may not
recover our costs of defence, and counterparty recovery may be uncertain. Insurance coverage for litigation exposure may
be limited or unavailable, and we cannot assure you that any losses will be covered in full, in part, on time, or at all. For
instance, the Central Bureau of Investigation, anti-corruption branch, Bhopal filed a charge sheet dated December 27, 2024,
before the Court of the Special Judge for CBI cases, Bhopal, against one of our subsidiaries Kryfs Power Components
Limited, for details see — “Outstanding Litigation and Material Developments - Litigation involving our Subsidiaries —
Litigation against our Subsidiaries — Criminal litigations” on page 607. Further, pursuant to a search and seizure conducted
by the Income Tax Department at our Company’s office and at the residence of one of our Director, Srinath
Ramakkrushnan, which commenced on March 15, 2022, with the last panchanama drawn on May 17, 2022, a show cause
notice dated June 9, 2023 and followed by another show cause notice dated June 22, 2023 were issued to Srinath
Ramakkrushnan by the Deputy Director of Income Tax (Investigation) to hold him as the 'Principal Officer' of our Company
under Section 2(35) read with Section 276C(1) of the Income Tax Act, 1961. Subsequently, the Principal Director of
Income Tax (Investigation) issued a show cause notice dated August 1, 2023, proposing to launch prosecution under
Section 277 of the Income Tax Act, 1961, for assessment year 2020-21. Srinath Ramakkrushnan filed detailed replies on
August 16, 2023, and September 27, 2023, denying the allegations, challenging the jurisdiction of the issuing authority.
The matter is currently pending.

Further, we may be subject to legal action in relation to workplace incidents including by our employees or contract labours
in relation to accidents at the workplace. For instance, following a non-fatal workplace accident involving a contract worker
at the Wardha factory, in Maharashtra, we received and responded to a show cause notice for alleged violations of the
Factories Act, 1948. Concurrently, the worker filed a claim under the Employees’ Compensation Act, 1923, prompting us
to deposit a total compensation of 20.53 million. The matter is currently pending. Similarly, FIRs have been registered
against certain of our Subsidiaries, in relation to fatal accidents involving contract labourers or workers which have
occurred at the premises of our Subsidiaries. For further details, please refer to “Outstanding Litigation and Material
Developments” on page 599.

Additionally, one of our competitors, Ayr Energy Inc., had initiated proceedings against our Company and certain of our
Subsidiaries before the U.S. International Trade Commission (“US Trade Commission”) under section 337 of the Tariff
Act of 1930, and by way of a counterclaim before the Texas Business Court in response to a petition filed by us. Pursuant
to a settlement agreement dated September 21, 2026, the parties agreed to withdraw all claims and counterclaims in these
proceedings. The Texas Business Court dismissed our petition and the counterclaim on September 22, 2026, and the parties
have filed a joint motion to terminate the US Trade Commission investigation. On September 28, 2026, the parties filed a
joint motion to stay all deadlines and terminate the investigation. For further details, please refer to “Outstanding Litigation
and Material Developments — Litigation involving our Company - Litigation by our Company - Material civil proceedings”
and “Outstanding Litigation and Material Developments — Litigation involving our Subsidiaries - Litigation by our
Subsidiaries - Material civil proceedings” on pages 605 and 611.

Our Company has also received certain complaints post the date of the Pre-filed Draft Red Herring Prospectus and has
responded to all these complaints. For further information, please refer to “Other Regulatory and Statutory Disclosures —
Disposal of investor grievances by our Company” on page 650.

A summary of the nature and number of outstanding material litigation involving our Company, our Directors, our
Promoters and our Subsidiaries, our Key Managerial Personnel and our Senior Management as on the date of this Red
Herring Prospectus is disclosed in accordance with the Materiality Policy adopted by our Board, as further detailed in
“Outstanding Litigation and Material Developments” on page 599, has been set out below:
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Name of Entity | Criminal Tax Statutory or Disciplinary actions by Material civil Aggregate
Proceedings | Proceedings | Regulatory | SEBI or Stock Exchanges litigation” amount
Proceedings | against our Promoters in involved®
the last five years, including (R million)
any outstanding actions
Company
By the Company 66* N.A. N.A. N.A. 1 6,201.40
Against the 5 30% 12" N.A. 1 229.71°
Company
Directors
By the Directors 2 N.A. N.A. N.A. Nil 0.72
Against the 3 Nil® 8" N.A. Nil 10.00
Directors
Promoters
By the Promoters Nil N.A. N.A. N.A. Nil Nil
Against the 3 Nil® 8" Nil Nil Nil
Promoters
Subsidiaries
By the Subsidiary 37** N.A. N.A. N.A. Nil 195.24
Against the 13 38&& 7 N.A. Nil 1,092.77"
Subsidiaries
Key Managerial Personnel and Senior Management
By the Key Nil N.A. N.A. N.A. N.A. Nil
Managerial
Personnel  and
Senior
Management
Against the Key 3 N.A. g N.A. N.A. Nil
Managerial
Personnel  and
Senior
Management

# Determined in accordance with the Materiality Policy.

*  Includes 56 proceedings filed by our Company under the Negotiable Instruments Act, 1881.

**  Includes 28 proceedings filed by the Subsidiaries under the Negotiable Instruments Act, 1881.

& Excludes 36 notices received by our Company, which are interim in nature.

& Excludes 35 notices received by our Subsidiaries, which are interim in nature.

$  Excludes 1 notice received by our Directors and Promoters, which is interim in nature and does not contain the final demand amounts.

"~ Does not include compensation paid of %0.53 million and Z0.09 million and 30.41 million and ex-gratia paid of 0.5 million and I1.00 million. For
details, see - “Outstanding Litigation and Material Developments— Litigation involving our Company - Litigation against our Company — Actions
taken by regulatory and statutory authorities” on page 600.

M Does not include ex-gratia paid of 31 million. For details, see “Outstanding Litigation and Material Developments — Litigation involving our
Subsidiaries - Litigation against our Subsidiaries — Criminal litigations” on page 607.

There is no pending litigation involving our Group Companies which will have a material impact on our Company.

We must obtain, renew or maintain various statutory and regulatory permits and approvals in the ordinary course of
our business, and our failure to do so in a timely manner may adversely affect our operations.

We are required to obtain and maintain a number of statutory and regulatory permits, approvals, licences, registrations and
permissions to operate our business. We must also renew and update them on a timely basis. Any failure to obtain, renew
or maintain, or any suspension, limitation, withdrawal or revocation of, any required approvals, licenses, registrations or
permits could impede our operations and adversely affect our business, financial condition, cash flows and results of
operations. Regulatory authorities may also change the rules that govern our activities, which may cause us to incur higher
costs, face penalties, or require us to modify our operations. While we have not, in the three months period ended June 30,
2026 and the last three Fiscals, failed to obtain, renew or maintain a permit, approval, license, registration or permission
material to our business operations, there can be no assurance that such incidents will not occur in the future, including as
a result of any non-compliance or alleged non-compliance with the terms of such permits, approvals, licenses, registrations
or permissions or with applicable law.

As on the date of this Red Herring Prospectus, there are certain material approvals for which our Company and Material
Subsidiaries have made an application to the appropriate authorities but not obtained the approvals or renewed approvals,
as applicable, including applications filed for fire no objection certificate for Kryfs Power’s Kherdi factory unit 1, Kherdi
factory unit 2 and Kryfs Palghar factory; contract labour registration for Kryfs Power’s for Kherdi Unit 1, Kherdi Unit 2
and Kherdi Unit 3 and 4; and fire no objection certificate, and factory building plan approval for Manesar Facility. Further,
our Company's manufacturing facility located at Greater Noida, Uttar Pradesh has been suspended and is not currently
operational due to relocation to Manesar, Haryana. The suspension of the Greater Noida Facility may result in loss of
production capacity, disruption to supply chains, under-absorption of fixed overheads, potential loss of customers and
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orders, and may adversely affect our business, financial condition, cash flows and results of operations. Further, we have
commenced the establishment of new manufacturing facility at Sangareddy, Telangana. We are in the process of identifying
and applying for the requisite approvals, consents, licences, registrations and permissions required under applicable laws
for the establishment and commencement of operations of these facilities, in the ordinary course of business. There can be
no assurance that we will be able to obtain all necessary approvals for these facilities in a timely manner, or at all, or that
such approvals, once obtained, will not be subject to conditions, modifications, suspension or revocation. Any failure or
delay in obtaining the requisite approvals could delay or prevent the commencement of operations at these facilities, result
in cost overruns, or otherwise adversely affect our business, financial condition, cash flows and results of operations in the
future.

Additionally, certain approvals for electrical installations under the Electricity Act, 2003 issued for manufacturing facility
I - Bhilai (Unit 1) and manufacturing facility I - Bhilai (Unit 2) situated in Chhattisgarh, have been obtained by the
respective property owners. However, copies of these approvals are presently not traceable. For details of applicable
regulations relating to our business and operations, see “Key Regulations and Policies” on page 353. Further, see
“Government and Other Approvals” on page 616 for details of the material approvals applicable to our business and
operations including for details of applications made for certain regulatory approvals that have not been received by us as
on the date of this Red Herring Prospectus. We cannot assure you that the relevant regulatory or statutory authorities will
not initiate actions against us for carrying out our operations without applying for and holding valid approvals. In the event
that we are unable to obtain such approvals in a timely manner or at all, our business operations may be adversely affected.

Our Promoters and certain members of our Promoter Group had, in the past, pledged their Equity Shares and
Preference Shares with a security trustee under our promoter borrowing arrangements and certain of our Equity Shares
held by certain Shareholders are subject to a pledge. We cannot assure you that our Shareholders, including our
Promoters and Promoter Group, will not pledge or encumber their Equity Shares, in the future.

Prior to the filing of this Red Herring Prospectus, 28,461,344 Equity Shares of face value of ¥ 1 each (“Pledged Promoter
Shares”) held by our Promoters, i.e., Amrit Pratik Acharya and Srinath Ramakkrushnan, constituting 1.85% of our pre-
Offer Equity Share capital on a fully diluted basis, and 73,742,459 Equity Shares of face value of X 1 each (“Other
Pledged Shares”) held by certain members of the Promoter Group and Creovate Innovation Private Limited (“Creovate”),
constituting 4.80% of our pre-Offer Equity Share capital on a fully diluted basis, had been pledged and were subject to
non-disposal undertakings, in favour of Catalyst Trusteeship Limited (in its capacity as the “Debenture Trustee”)
(Pledged Promoter Shares and Other Pledged Shares, collectively, the “Pledged Securities”) pursuant to the amended and
restated unattested pledge agreement dated September 5, 2025 (the “Pledge Agreement”), modified and restated
debenture trust deed dated September 5, 2025 (the “Trust Deed”) and the various amended and restated non-disposal
undertakings each dated September 5, 2025 (“NDU Agreements”) (collectively, the “Credit Facility Documents”). The
Promoters and Creovate are proposing to offer Equity Shares for sale in the Offer for Sale (“OFS Shares”). In terms of
the Credit Facility Documents and a consent and no-objection letter dated March 27, 2026 (“Consent Letter”), the
Debenture Trustee had agreed to release from pledge, 18,769,460 Equity Shares of face value of X 1 each and 328,498,600
CCPS which were encumbered with the Debenture Trustee, to enable our Promoters to fulfil the requirements stipulated
under Regulation 15 of the SEBI ICDR Regulations in relation to the ‘minimum promoters’ contribution’ (“MPC Pledged
Shares”) with respect to the Offer. Out of these MPC Pledged Shares, pursuant to the Consent Letter, 18,769,460 Equity
Shares of face value of X 1 each and 258,839,940 CCPS held by our Promoter were released from pledge prior to the filing
of this Red Herring Prospectus and the balance 69,658,660 CCPS (amounting to 41,670,806 Equity Shares of face value
of T 1 each on a fully diluted basis), which were subject to a non-disposal undertaking, were released from such
encumbrance, prior to the date of the Updated Draft Red Herring Prospectus - I. Further, the Debenture Trustee has
released from pledge: (a) up to 28,461,344 Equity Shares pledged by the Promoters, which have been offered in the Offer
for Sale (“Promoter Pledged OFS Shares”); and (b) Up to 22,974,820 Equity Shares pledged by Creovate, which are
proposed to be offered in the Offer for Sale (“Creovate Pledged OFS Shares”), as on date of this Red Herring Prospectus
and has also released the remaining Pledged Securities, including any additional shares pledged by the Promoters in excess
of the Pledged OFS Shares and MPC Pledged Shares, including any additional shares received or acquired by the
Promoters on account of bonus issuances, sub-divisions, conversion, secondary purchase, primary acquisitions etc.,
collectively (collectively, the “Remaining Pledged Shares”), in order for the relevant depository to mark a lock-in on the
aforementioned Equity Shares, as stipulated under Regulation 16(b) of the SEBI ICDR Regulations, as on date of this Red
Herring Prospectus. In terms of Regulation 17 of the SEBI ICDR Regulations, the remaining Other Pledged Shares
(excluding the Pledged OFS Shares and remaining Promoter Pledged Shares) shall continue to be pledged.

Additionally, as on date of this Red Herring Prospectus, certain Equity Shares held by some Shareholders are subject to a
pledge, which may be enforced by its lenders, in terms of the relevant pledge terms. For further details, please see “Capital
Structure — Shareholding pattern of our Company” on page 173. Further, we cannot assure you that we will not issue
additional Equity Shares, convertible securities or securities linked to Equity Shares that our Shareholders, including our
Promoters and Promoter Group will not pledge or encumber their Equity Shares post-listing.
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The valuation reports obtained for acquisitions or divestments of business and undertakings and for mergers,
amalgamations and revaluations of assets since inception are based on various assumptions and may not be indicative
of the true value of the subject matter to which they relate.

We have relied on valuation reports for the acquisitions or divestments of businesses and undertakings, or for mergers,
amalgamations and revaluations of assets since inception, including our investments in Kadet Defence Systems Private
Limited and acquisitions of KJV Alloy Conductors Private Limited, JZNEE Renewables Energy Technology Inc.,
Winsharp Electronics Private Limited, Unimacts Global LLC, Pinaka Aerospace Solutions Private Limited, Zet Town India
Private Limited, Sharp Tanks and Structurals Private Limited, GLR Natural Resources Private Limited, VRR Investments
Private Limited and Apple Engineers India Private Limited, Sapphire Clothing Company India Private Limited and Kryfs
Power Components Limited. Such valuation reports are based on various assumptions and may not be indicative of the true
value of the subject matter to which they relate. There can be no assurance that such valuation reports did not over-value
or under-value any assets, businesses and undertakings we may have acquired, divested, merged, amalgamated or
revaluated, which may have resulted in us overpaying for our investments or acquisitions or selling our interests in assets,
business or undertakings for less than they were truly valued, each of which could have an adverse effect on our business,
financial condition, cash flows and results of operations.

We work with materials and machinery at our manufacturing facilities that can be dangerous and cause harm to people
or property.

Our operations are subject to operating risks associated with manufacturing, including risks related to materials and
machinery that may cause harm to people or property, including machines used for cutting, welding, CNC, lamination,
painting and sandblasting. If improperly managed, such machinery and processes can lead to accidents resulting in serious
injuries or fatalities among employees or others, cause damage to our properties and those of others and disrupt our
operations. Most of our manufacturing facilities have been certified under ISO 9001, ISO 14001 and/or ISO 45001 for
quality management systems, environmental management systems and occupational health and safety management
systems, respectively, and certification is in process at certain other facilities. The standards provide a framework for
organisations to reduce risks relating to health and safety. For further details, see “Our Business—Manufacturing—Qur
Facilities” on page 338. Despite compliance with requisite safety requirements and standards, our operations are subject
to hazards including explosions, fires, mechanical failures and other operational problems, inclement weather and natural
disasters, discharges or releases of hazardous substances, chemical or gases, and other environmental risks. The occurrence
of any of these hazards could result in a suspension of operations and the imposition of civil or criminal liabilities. For
instance, approximately 10 fatal and non-fatal workplace incidents have occurred at facilities operated by our Subsidiary,
Kryfs Power Components Limited, in connection with which certain criminal complaints and first information reports have
been filed against Kryfs Power Components Limited. For further details of the outstanding criminal proceedings, see
“Outstanding Litigation and Material Developments — Litigation involving our Subsidiaries — Litigation against our
Subsidiaries — Criminal litigation™ on page 607.

At our manufacturing facilities, we recorded no fatality incidents in Fiscals 2026 and 2024 and one fatality incident in
Fiscal 2025, and no injury incidents in Fiscals 2026 and 2025 and one injury incident in Fiscal 2024.

For details see — “Outstanding Litigation and Material Developments - Litigation involving our Subsidiary - Litigation
against our Subsidiaries” on page 607. From January 2021 to June 30, 2026, we had a lost-time injury frequency rate of
0.04 per million hours. While we did not have to shut down our manufacturing facilities as a result of these incidents, the
loss or shutting down of our manufacturing facilities could disrupt our business operations and adversely affect our results
of operations, financial condition, cash flows and reputation. We may also face claims and litigation filed on behalf of
persons alleging injury predominantly as a result of occupational exposure to hazards at our manufacturing facilities. If
these claims and lawsuits, individually or in the aggregate, are resolved against us, our business, reputation, results of
operations, cash flows and financial condition could be adversely affected.

We must comply with restrictive covenants under our financing agreements, non-compliance with which can lead to
accelerated repayment and suspension of future drawdowns, adversely affecting our business, results of operations,
financial condition and cash flows.

As of August 31, 2026, our total outstanding borrowings (including non-fund based facilities) on a consolidated basis is as
follows:

Particulars As of August 31, 2026
(Z million)
Total outstanding borrowings (including non-fund based facilities) on a consolidated basis 52,080.65

See “Financial Indebtedness” on page 559.
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Our financing agreements contain numerous financial and operational covenants that limit managerial discretion, including
restrictions on:

utilising the funds for the purposes for which the facilities have been availed;

e availing any loans from any bank/ financial institution;

e amending the constitutional documents of our Company in a manner which adversely affects the rights of our lenders;
e any changes in ownership, management or control of our Company/ Subsidiaries;

e any change in the shareholding pattern of our Company;

e any reduction in holding company's shareholding below majority;

e changes in the memorandum of association, articles of association or any other constitutional documents of our
Company/ Subsidiaries; and

e giving intimation to the lenders about winding up, liquidation or dissolution of its affairs or take any steps for it
voluntary winding up or liquidation or dissolution, or in the event of effectuating a scheme of merger, de-merger,
amalgamation or reconstitution.

Certain existing agreements and future documents may require us to furnish security and meet financial ratios and tests.
While we have received consents from our lenders concerning the Offer, some consents are conditional, depending on
consents received from requisite majority of debenture holders, maintenance of adequate security cover, receipt of consents
from all applicable lenders and absence of default. Failure to comply with these covenants could restrict or delay our actions
or 1nitiatives.

These restrictions may limit our business operations, hinder our ability to raise additional financing, impair our
competitiveness and restrict our growth strategy, adversely affecting our financial condition, cash flows and results of
operations. While we have not violated any material restrictive covenants or defaulted on obligations (including events of
default) in the three months period ended June 30, 2026 and the last three Fiscals, there can be no assurance that such
instances may not occur in the future.

Improper storage, processing and handling of materials and products could damage our inventory, which may adversely
affect our business, results of operations and cash flows.

Our inventory comprises raw materials, components, stock-in-trade, and finished products. These items can be damaged if
they are not stored, handled or processed properly. Any such issue can impair product quality and render inventory
unusable.

While we have not experienced material incidents in the three months period ended June 30, 2026 and the last three Fiscals,
we cannot assure you that incidents will not occur in the future or that they will not result in inventory losses. If damage or
contamination is detected during quality checks, we may need to suspend manufacturing and reduce our capacity utilisation.
As a result, we may incur rework and scrap costs. Deliveries could also be delayed, which could affect customer
relationships and lead to penalties or order cancellations.

Improper storage can also increase damage due to adverse weather, poor environmental controls or extended storage
periods. We may need to replace affected inventory and invest in additional maintenance or improvements to storage
infrastructure. Insurance may not cover all losses or related costs. Any of these events could reduce margins and adversely
affect our business, financial condition and cash flows.

Unsatisfactory performance of, or defects in, our manufactured products or raw materials and semi-finished goods
supplied through us could result in costs incurred to repair or replace such products or materials, harm to our reputation
and a reduction in sales.

While we undertake quality checks, the products we manufacture, as well as the raw materials sourced and supplied through
our Ecosystem Business, may still contain defects that are not detected until after they are shipped or inspected by our
customers, which may lead to claims from our customers and could, in turn, lead to us incurring significant costs to repair
or replace such products or materials. We are also exposed to product liability claims if our products or supplied materials
cause property damage or personal injury due to malfunctions, defects, improper installation or other causes. Successful
claims could result in significant monetary damages and payments. While we have not been subject to such claims in the
three months period ended June 30, 2026 and the last three Fiscals, there can be no assurance that future claims will not
occur, which could have an adverse effect on our business, financial condition and results of operations.
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While we maintain product liability insurance, its coverage may be limited and may not fully address all claims or damages.
See “—Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance
coverage which may impact our financial condition, cash flows and results of operations.” on page 48. We may not have
sufficient resources to satisfy a judgment in the event of a successful claim against our Company. Real or perceived product
defects can also damage our reputation, reduce customer confidence and lower sales and market share. Any inability to
maintain consistent product quality and manufacturing standards could increase returns, replacements and related costs.
Any of these events could have a material adverse effect on our business, financial condition, cash flows and results of
operations.

We may be unable to adequately protect our intellectual property and may be subject to risks of infringement claims. In
addition, we may be subject to third party claims of intellectual property infringement, which could adversely affect our
business, reputation, financial condition, cash flows and results of operations.

@
We have registered our brand name ‘Zetwerk’ together with the logo ZETWERK' ynder classes 35 and 42 of the Trade
Marks Act, 1999. For further information, see “Government and Other Approvals—Intellectual Property” on page 624.
The table below sets forth the number of our registered intellectual properties and pending applications of our Company
and Material Subsidiaries, as of the date of this Red Herring Prospectus:

Intellectual Property As of the date of this Red
Herring Prospectus

India
Registered intellectual property:
Patents Nil
Copyrights Nil
Design registrations Nil
Trademarks 4
Applications in respect of intellectual property, which are pending/accepted/advertised:
Patents Nil
Design Nil
Copyrights Nil
Trademarks 17
Applications in respect of intellectual property, which have been withdrawn/abandoned/expired/refused/opposed/objected:
Patents Nil
Design Nil
Copyrights Nil
Trademarks Nil
Outside India
Registered intellectual property:
Patents Nil
Copyrights Nil
Design registrations Nil
Trademarks 1
Applications in respect of intellectual property, which are pending/published/under examination
Patents Nil
Design Nil
Copyrights Nil
Trademarks Nil
Applications in respect of intellectual property, which have been withdrawn/abandoned/expired/refused/opposed/objected:
Patents Nil
Design Nil
Copyrights Nil
Trademarks Nil

While we undertake to register our intellectual property, no assurance can be provided that our applications will be granted
or that any registration will be sufficient to protect our rights. Our intellectual property may be challenged by third parties
through revocation or invalidity actions, and we may face infringement claims from owners of similar trademarks.
Furthermore, our registrations require renewal and proper use, and any failure to maintain them could result in a loss of
rights.

We take steps to protect our confidential information through non-disclosure agreements, restricted system access, and
internal policies. We also enter into confidentiality agreements with customers and suppliers. However, these measures
may not be sufficient, as contractual arrangements can be breached without adequate remedies available to us. Information
can be leaked inadvertently or wilfully, and we may not always detect or prevent unauthorised disclosure. The impact of
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any disclosure of our confidential technological information can be significant. Competitors could replicate our processes
or technology and accordingly reduce our pricing power. Once know-how becomes public or is widely disseminated, it
may be difficult, costly or impractical to obtain effective legal protection. Enforcing our rights can be uncertain, costly,
and time-consuming, particularly in markets with limited legal protection. Adverse decisions by registries or courts could
weaken our rights, requiring us to modify our offerings, rebrand, pay damages, or license rights on unfavourable terms.
While we have not experienced leaks of any confidential technical information in the three months period ended June 30,
2026 and the last three Fiscals, we cannot assure you that such incidents will not occur in the future. Any loss or misuse of
confidential information could harm our competitive advantage and could have a material adverse effect on our business,
financial condition, cash flows, results of operations and future prospects.

Additionally, we may be subject to third party claims of intellectual property infringement. Although we seek to comply
with third-party intellectual property rights, we cannot be certain that our technologies do not infringe on existing rights.
Defending against such claims can be costly and disruptive. An adverse outcome could require us to alter our technologies,
obtain licenses on unfavourable terms, or cease using certain processes. We may be unable to develop non-infringing
alternatives or secure licenses on commercially reasonable terms, or at all.

As of the date of this Red Herring Prospectus, there are no pending intellectual property claims against us that would have
a material adverse effect on our business, financial condition, results of operations or prospects. During the three months
period ended June 30, 2026 and the last three Fiscals, we have been involved in certain intellectual property related
proceedings which have been settled, withdrawn, dismissed or otherwise resolved, and none of which have had a material
adverse effect on our business, financial condition, results of operations or prospects. However, we cannot assure you that
claims will not arise in the future. If we are found to have infringed third-party rights, we could be required to pay
substantial damages, face injunctions, or suffer other adverse consequences, any of which could have a material adverse
effect on our business, reputation, financial condition, cash flows and results of operations.

We have certain contingent liabilities which have been disclosed in our Restated Consolidated Financial Information,
which may adversely affect our results of operations, cash flows and financial condition.

The following is a summary table of our contingent liabilities as per Ind AS 37 - Provisions, Contingent Liabilities and
Contingent Assets as of June 30, 2026. For more information, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Contingent Liability” on page 579.

Particulars As of June 30, 2026
(% million, except for percentages)

Guarantees

Corporate guarantees 3,792.90
Bank guarantees 6,502.02
Other contingent liabilities

Income tax related matters 102.42
Central excise matters 461.09
Goods and services tax related matters 587.07
Claims against the Group not acknowledged as debts -
Total contingent liabilities 11,445.50
Net Worth® 39,596.93
Contingent liabilities as a percentage of Net Worth 28.91%

Notes:

(1) Guarantees represent the bank and corporate guarantees given to joint ventures and associate.

(2)  Net Worth is the aggregate value of the paid-up share capital and all reserves created out of the profits, securities premium account and debit or
credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, but does not include reserves created out of revaluation of assets, write back of depreciation and amalgamation in
accordance with Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018. We have calculated Net Worth as the aggregate of equity share capital,
instrument entirely equity in nature, and other equity including share application money pending allotment less foreign currency translation reserve.

If a significant portion of these liabilities materialises, it could have an adverse effect on our business, cash flows, financial
condition and results of operations.

We may be subject to unionisation, work stoppages or increased labour costs, which could adversely affect our business,
cash flows and results of operations.

The success of our operations depends on the availability of labour and maintaining a good relationship with our workforce.
The table below sets out the number of employees employed across our various offices and manufacturing facilities, and
contract labourers for conducting various activities at our manufacturing facilities as of June 30, 2026:

Particulars As of June 30, 2026

Employees 3,754

Contract labourers 7,482
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While our employees are not currently unionised and we have not experienced major work stoppages in the three months
period ended June 30, 2026 and the last three Fiscals, we cannot assure you that we will not face unionisation efforts, labour
disputes or industrial action in the future. Strikes, lock-outs and work-to-rule campaigns can disrupt production, delay
deliveries and damage customer relationships. Prolonged disputes can also increase costs and reduce margins.

Wage inflation, changes in employment laws and increased social security or benefit obligations can raise labour costs.
Collective bargaining or union recognition, if it occurs, could also further increase costs and restrict workforce flexibility.
Further, we may need to invest more in training and retention to secure skilled labour, particularly as we expand or introduce
new products. Shortages of qualified workers can lead to higher overtime, use of temporary staff and productivity losses.

We rely on contract labour for a range of activities at our manufacturing facilities. Heavy use of contract labour may expose
us to additional risks. These include cost escalation from contractors, quality and safety issues, inconsistent staffing levels
and potential liability for non-compliance by contractors with labour, social security and tax laws. Authorities could deem
certain contractors to be our employees, which could result in back-pay, benefits claims, penalties or other liabilities. Any
accidents or safety incidents involving contract labour can disrupt operations and give rise to claims and reputational harm.

We are also subject to a number of stringent labour laws that protect the interests of workers, including legislation that sets
forth detailed procedures for dispute resolution and employee removal and legislation that imposes financial obligations
on employers upon retrenchment. If labour laws become more stringent, it may become more difficult for us to maintain
flexible human resource policies, discharge employees or downsize, any of which could have a material adverse effect on
our business, financial condition, results of operations, cash flows and prospects.

Internal or external fraud or misconduct by our employees, contractors, representatives or counterparties that we deal
with could adversely affect our reputation and our results of operations.

We may be exposed to fraud, misappropriation, unauthorised acts and other misconduct by employees, contractors or
representatives. Such conduct may go undetected for periods of time and implementation of corrective action may therefore
be delayed. Employees may also enter into transactions beyond their authority, which could expose our Company to
additional financial and legal risks. These events can result in financial loss, regulatory sanctions, investigations and
litigation, as well as damage our brand and reputation, and disrupt operations. While we have policies and procedures to
monitor and detect such acts of fraud, misappropriation, unauthorised acts and other misconduct by employees, contractors
or representatives, there can be no assurance that such policies and procedures will be successful in detecting or preventing
such acts.

We employ third parties for certain functions such as labour on engineering, procurement and construction (“EPC”) sites.
This increases exposure to risks of theft, embezzlement and other abuses outside our immediate control. We are also
susceptible to fraud on the part of suppliers, which can result in poor quality of materials supplied to us. It is not always
possible to deter or prevent fraud or misconduct. The precautions and systems we implement may not be effective in all
cases, and human error or collusion can defeat controls.

While we have not experienced fraud, theft or employee negligence that adversely affected our business in the three months
period ended June 30, 2026 and the last three Fiscals, we cannot assure you that similar incidents will not occur in the
future. Any such event could have a material adverse effect on our reputation, business, financial condition, cash flows and
results of operations.

The land and premises for our Registered and Corporate office and manufacturing facilities and warehouses are held
by us on lease or leave and license or tenancy agreements or on subscription basis. Failure to renew or comply with
lease and license arrangements could disrupt our business and adversely affect our results of operations, cash flows
and financial condition.

Most of our operations are on premises that have been leased by us from third parties through lease or leave and license or
tenancy arrangements. The terms of most of our lease agreements range from one year to 99 years with restricted rights to
terminate in most leases and are subject to a lock-in period and renewal options available to us. In Fiscal 2026 and as of
June 30, 2026, we operated 26 own manufacturing facilities in India, U.S.A., Spain and Germany, which are held on
leasehold basis or freehold basis. We also operate offices for administrative and corporate functions, warehouses to assist
us with the efficient distribution of our products, and guest houses for employee accommodation across various locations.
For further details, see “Our Business — Properties” on page 349.

Upon expiration, we must renegotiate the terms of our property agreements. We cannot assure you that we will be able to
renew these agreements on a timely basis, on commercially reasonable terms, or at all. Furthermore, our leases may be
terminated for reasons beyond our control, such as a landlord’s breach. If we breach an agreement or have to relocate, we
may face operational disruptions. While we have not faced such instances in the three months period ended June 30, 2026
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and the last three Fiscals, any termination of our lease agreements could materially and adversely affect our business
prospects.

Some of our lease deeds may not be registered or adequately stamped. Unregistered or inadequately stamped documents
may not be admissible as evidence in court, and we could be liable for penalties. While no legal proceedings or regulatory
actions have been initiated or are expected against our Company in relation to these properties as of June 30, 2026, there
is no assurance that these will not occur in the future. Further, there is no central title registry for land property in India and
the documentation of land records in India has not been fully computerised. Property records in India are generally
maintained at the state and district level and in local languages, and are updated manually through physical records, which
may not be updated in a timely manner, may be illegible, untraceable, incomplete or inaccurate in certain respects. Title
may also suffer from irregularities, such as non-execution or non-registration of conveyance deeds and inadequate
stamping.

In the event that these existing leases are terminated or they are not renewed on commercially acceptable terms or at all,
we may suffer a disruption in our operations. If alternative premises are not available at the same or similar costs, size or
locations, our business, financial condition, cash flows and results of operations may be adversely affected.

If we are unable to establish and maintain an effective internal controls measures and compliance system, our business
and reputation could be adversely affected.

We are responsible for establishing and maintaining internal controls that are commensurate with the size and complexity
of our operations. Our internal audit function evaluates our systems on an ongoing basis to help ensure adherence to our
policies, compliance requirements and internal guidelines.

The Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“Guidance Note on IFC”) issued
by the Institute of Chartered Accountants of India (“ICAI”) contains certain requirements relating to internal financial
controls over financial reporting. Our Statutory Auditor’s audit reports on our (i) audited consolidated financial statements
for Fiscal 2024 contained a disclaimer of opinion relating to Section 143(3)(i) of the Companies Act, to indicate that our
Company did not established and updated its internal financial control with reference to consolidated financial statements
on criteria based on or considering the essential components of internal control stated in the Guidance Note issued by the
Institute of Chartered Accountant of India (ICAI); and (ii) audited consolidated financial statements for Fiscal 2025
contained a qualification relating to Section 143(3)(i) of the Companies Act, to indicate that our Company's internal
financial controls in respect of timely management review of revision of estimated cost, margin, project value and project
milestone completion, billing of construction and project contracts were not operating effectively which could potentially
result in material misstatement in revenue, receivables and unbilled revenue.

We cannot assure you that deficiencies in our internal controls will not arise in the future, or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls.
Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls may
adversely impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, each of
which may have an adverse effect on our business, results of operations, financial condition and cash flows.

Information relating to the installed capacity, available capacity, actual production and capacity utilisation of our
manufacturing facilities are based on assumptions and estimates, and future production and capacity may differ.

The installed capacity, available capacity, actual production and capacity utilisation of our manufacturing facilities
disclosed in this Red Herring Prospectus are derived from internal assumptions and estimates, including industry-standard
methodologies. These methodologies require us to make judgments regarding, among other things, operating days and
shifts, expected line availability, throughput and yield rates, and the average efficiency profile of products manufactured
during the relevant periods. Capacity utilisation has been calculated on the basis of actual production during the relevant
period divided by the aggregate installed capacity of relevant manufacturing plant/line as of at the end of the relevant
period. These rates are not indicative of future rates. Future capacity utilisation will depend on a number of factors, many
of which are outside our control. These factors include demand conditions, product mix, materials and component
availability, supply chain reliability, inventory management, equipment uptime and yield enhancement, and our ability to
drive operational efficiencies. Prolonged or significant under-utilisation, whether short-term or sustained, could adversely
affect our revenues, margins, cash flows, growth prospects and overall financial performance. See “—Any slowdown or
interruption or under-utilisation of our manufacturing capacities may adversely affect our business, cash flows, future
prospects and future financial performance.” and “Our Business—Manufacturing—QOur Facilities” on pages 43 and 338,
respectively.

Moreover, our customers seek multiple product types and specifications and shifts in demand among product categories
may require adjustments to production scheduling and process routing, which can impact throughput and utilisation. We
may increase or decrease production for specific products based on expected orders; however, actual orders may differ
materially from forecasts. Products with higher complexity or longer process times can reduce effective throughput in a
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fixed manufacturing set-up, while simpler products may require fewer steps. As a result, actual output and capacity
utilisation may vary from our installed and effective installed capacity and may fluctuate from period to period.
Accordingly, investors should not place undue reliance on our historical installed capacity, effective installed capacity or
capacity utilisation data disclosed in this Red Herring Prospectus, as these metrics are based on assumptions and are subject
to variability and change.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
financial institution and if there are any delays or cost overruns, our business, cash flows, financial condition and
results of operations may be adversely affected.

We intend to use the Net Proceeds of the Fresh Issue for the purposes described in “Objects of the Offer” on page 201. The
Objects of the Offer and deployment of funds have not been appraised by any external agency or bank or financial
institution or any other independent agency. We have appointed CARE Ratings Limited as the Monitoring Agency for
monitoring utilisation of the Gross Proceeds in accordance with Regulation 41 of the SEBI ICDR Regulations and the
monitoring agency will submit its report to us on a quarterly basis in accordance with the SEBI ICDR Regulations, the
proposed utilisation of Gross Proceeds is based on management estimates, current state of our business and prevailing
market conditions, which are subject to changes in external factors. We intend to utilise a portion of the proceeds towards
firstly, repayment and/or pre-payment, in part or full, of all or certain outstanding borrowings of our Company and certain
of our Subsidiaries, namely: (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91 International Private Limited;
(iii) Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs Transformers Private Limited; (vi)
Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India Private Limited; and (ix) Zet
Town India Private Limited (through investment in such Subsidiaries), and secondly, towards funding inorganic growth
through unidentified inorganic acquisitions and other strategic acquisitions and for general corporate purposes. To the
extent our Company deploys the Net Proceeds in our Subsidiaries, for the purpose of prepayment or repayment of all or a
portion of the borrowings, it shall be in the form of debt, involving inter-corporate loans.

Our Company, in accordance with the applicable law and to attain the Objects set out above, will have the flexibility to
deploy the Net Proceeds in accordance with the policies established by the Board from time to time. Pending utilisation of
the Net Proceeds for the purposes described above, our Company will have the flexibility to deploy the Net Proceeds and
to deposit the Net Proceeds temporarily in deposits with one or more scheduled commercial banks included in the Second
Schedule of Reserve Bank of India Act, 1934 as may be approved by our Board. Accordingly, prospective investors in the
Offer will need to rely upon our management’s judgment with respect to the use of Net Proceeds. If we are unable to deploy
the Net Proceeds in a timely or an efficient manner, it may affect our business and results of operations.

The corporate filings in relation to the allotment of Series D CCPS dated February 16, 2021 with the RoC had
discrepancies and instances of non-conformance with the Companies Act, 2013 relating to share allotments. We cannot
assure you that regulatory proceedings or actions will not be initiated against us in the future, and we will not be subject
to any penalty imposed by the competent regulatory authority in this regard.

In relation to the corporate filings with the RoC in relation to the allotment of Series D Compulsorily Convertible Preference
Shares made on February 16, 2021, our Company inadvertently utilized the investment amount of 1,737.83 million on
February 10, 2021, prior to filing the return of allotment in Form PAS-3 on February 16, 2021. This resulted in a non-
compliance with the provisions of Section 42(4) of the Companies Act, 2013, which restricts a company from utilizing
monies raised through private placement unless allotment is made and the return of allotment is filed with the registrar of
companies. Further, our Company has filed an adjudication application dated March 26, 2026 on March 28, 2026, before
the RoC, for adjudication of penalties under Section 42(9) of the Companies Act, 2013 in relation to this non-compliance.
For further details, see “Capital Structure — Notes to Capital Structure — Share capital history of our Company — Equity
Share capital” on page 124. Under Section 42(9) of the Companies Act, if a company defaults in filing the return of
allotment within the prescribed period, the company, its promoters and directors shall be liable to a penalty for each default
0f %1,000 for each day during which such default continues but not exceeding 32,500,000. Additionally, where no specific
penalty or punishment is provided elsewhere in the Companies Act, the company and every officer of the company who is
in default may be liable to a penalty of *10,000. Accordingly, our Company and our Promoters/ Directors may be subject
to monetary penalties for the said non-compliance. There can be no assurance that we will receive a favourable order in
the adjudication application and even after receiving a favourable order, we may be subject to penalties for the non-
compliances.

There can be no assurance that further deficiencies in our filings will not arise in future, or that we will be able to implement,
or continue to maintain, adequate measures to rectify or mitigate any deficiencies in our corporate filings. Any inability on
our part to adequately report, detect, rectify any deficiencies in our corporate filings may adversely impact on our
compliance with the applicable rules and regulations. As we continue to grow, there can be no assurance that there will be
no other instances of such inadvertent non-compliances with statutory requirements, which may subject us to regulatory
action, including monetary penalties, which may adversely affect our business and reputation.
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Any variation in the utilisation of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to
certain compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilise the Net Proceeds towards repayment/prepayment, in part or full, of certain of or all of borrowings
availed by our Company and certain of our Subsidiaries, namely: (i) Sharp Tanks and Structurals Private Limited; (ii)
Terra91 International Private Limited; (iii) Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs
Transformers Private Limited; (vi) Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar
India Private Limited; and (ix) Zet Town India Private Limited, through investments in such Subsidiaries; and funding
inorganic growth through unidentified inorganic acquisitions and other strategic acquisitions and general corporate
purposes. For further details of the proposed objects of the Offer, see “Objects of the Offer” on page 201.

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation
of the Net Proceeds without obtaining shareholders’ approval through a special resolution. In the event of any such
circumstances that require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to
obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations. In light of these factors, we may not be able to undertake variation
of objects of the Offer to use any unutilised proceeds of the Offer, if any, or vary the terms of any contract referred to in
this Red Herring Prospectus, even if such variation is in the interest of our Company. This may restrict our Company’s
ability to respond to any change in our business or financial condition by re-deploying the unutilised portion of Net
Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results of operation.

Further, our Company may not apply the Net Proceeds of the Fresh Issue in ways that increase the value of your investment.
Various risks and uncertainties, including those set forth in this “Risk Factors” section, may limit or delay our efforts to
use the Net Proceeds of the Fresh Issue in the manner indicated in “Objects of the Offer” on page 201.

Proceeds from the Offer for Sale portion of the Offer will not be available to us. The Selling Shareholders in the Offer
for Sale will receive the proceeds of the Offer.

The Offer includes an offer for sale of up to Equity Shares by the Selling Shareholders. The Offer for Sale as a percentage
of the Offer is [®]% and amounts to X[e] million out of the total Offer of X[ e®] million. The Selling Shareholders are,
therefore, interested in the Offer Proceeds to the extent of the Equity Shares offered by them in the Offer for Sale. The
entire proceeds (net of applicable offer related expenses) from the Offer for Sale will be paid to the Selling Shareholders
in proportion to their respective portions of the Offered Shares transferred pursuant to the Offer for Sale, and our Company
will not receive any such proceeds. See “Objects of the Offer” on page 201.

A portion of the Net Proceeds may be utilized for repayment or prepayment of specific loans incurred by our Company
and certain of our Subsidiaries from entities which are affiliates of certain of our Book Running Lead Managers.

We propose to, inter alia, repay or prepay borrowings availed by our Company and certain of our Subsidiaries from The
Hongkong and Shanghai Banking Corporation Limited (“HSBC Bank™) and Kotak Mahindra Bank Limited (“Kotak
Bank”), JM Financial (Greenshoe) and JM Financial Credit Opportunity Fund - I (together, the “JM Financial Lenders”)
from the Net Proceeds. HSBC Bank is an affiliate of HSBC Securities and Capital Markets (India) Private Limited, Kotak
Bank is an affiliate of Kotak Mahindra Capital Company Limited and JM Financial Lenders are affiliates of JM Financial
Limited, respectively, which are three of the Book Running Lead Managers and they are not associates of our Company in
terms of the SEBI Merchant Bankers Regulations. The loan facilities sanctioned to our Company and Subsidiaries, as
applicable, by Kotak Bank, HSBC Bank and the JM Financial Lenders were done as part of their commercial lending
activities in the ordinary course of business and we do not believe that there is any conflict of interest under the SEBI
Merchant Bankers Regulations, or any other applicable SEBI rules or regulations. The Board of Directors of our Company
has determined the loans and facilities to be repaid/prepaid based on commercial considerations. For details see “Objects
of the Offer” on page 201. HSBC Securities and Capital Markets (India) Private Limited, Kotak Mahindra Capital Company
Limited and JM Financial Limited, have independently performed due diligence to ensure that there is no conflict of interest
and the proposed repayment/pre-payment of loans from their respective affiliated lenders has not had any bearing on the
due diligence process undertaken by it in relation to the Offer. However, there can be no assurance that the
repayment/prepayment of such loans from the Net Proceeds to affiliates of the Book Running Lead Managers will not be
perceived as a current or potential conflict of interest.

This Red Herring Prospectus contains information from an industry report which has been prepared exclusively for the
Offer and paid for and commissioned by us exclusively in connection with the Offer and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks.

This Red Herring Prospectus includes industry-related information that is derived from the industry report titled “Overview
of Durable Goods Procurement and Manufacturing Platform Market” dated August 3, 2026 (the “Redseer Report”),
prepared by Redseer Strategy Consultants Private Limited (“Redseer”), pursuant to an engagement with the Company.
The report is available on our website at ir.zetwerk.com. Redseer was appointed by our Company to an engagement letter
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dated November 13, 2025. We commissioned and paid for the Report to confirm our understanding of the manufacturing
procurement industries solely for the purposes of the Offer. Our Company, our Promoters, our Directors, Key Managerial
Personnel, Senior Management and Book Running Lead Managers are not related to Redseer.

The Report contains industry and market data that are subject to assumptions that are subjective in nature. We cannot assure
you that Redseer’s assumptions are correct or will not change and, accordingly, our position in the market may differ,
favourably or unfavourably, from that presented in this Red Herring Prospectus. Further, the commissioned report does not
constitute a recommendation to invest in or disinvest from our Company. Prospective investors are advised not to place
undue reliance on the commissioned report, or any extracts thereof included in this Red Herring Prospectus, when making
investment decisions.

We have issued Equity Shares during the last 12 months at a price that may be lower than the Offer Price.

We have issued Equity Shares during the last 12 months preceding the date of this Red Herring Prospectus at a price that
may be lower than the Offer Price. See “Capital Structure — Notes to the capital structure — 1. Share capital history of our
Company — (a) Equity share capital” and “Capital Structure — Notes to the capital structure — 1. Share capital history of
our Company — (b) Preference share capital” on pages 124 and 138. The price at which our Company has issued the Equity
Shares in the past is not indicative of the price at which they will be issued or traded.

If we are unable to raise additional capital, our business, results of operations, cash flows and financial condition could
be adversely affected.

We will continue to incur expenditure in maintaining and growing our existing business. We cannot assure you that our
cash on hand and cash flows from operations will be sufficient for our current operations or any future expansion plans
that we may have. Further, our ability to incur further borrowings depends on the performance of our business.

Access to capital and its cost depend on many factors. These include general economic and capital market conditions, bank
credit availability, investor confidence, our operating performance and credit ratings and the regulatory environment. See
“—OQur access to capital and the cost thereof'is influenced by our credit ratings. Absence of ratings or unfavourable ratings
may constrain financing options and adversely affect our business, financial condition, cash flows and results of
operations” on page 47. Event risks, including global pandemics, regional disruptions and natural disasters, can also affect
funding markets. Unfavourable borrowing terms could impair our ability to import raw materials and could harm our cash
flows, results of operations and financial condition.

If our Company decides to raise debt to meet our capital requirements, we may be subject to restrictive covenants and may
also need to grant security over our assets. Higher interest costs, refinancing risk and currency exposure could increase our
financial risk. If we raise equity or equity-linked capital, existing shareholders may be diluted. Issuances could also pressure
the market price of the Equity Shares.

There can be no assurance that we will raise adequate capital on acceptable terms, or at all, when required. Any inability
to obtain timely funding could have a material adverse effect on our business, results of operations, cash flows and financial
condition.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital requirements,
capital expenditures and restrictive covenants of our financing arrangements.

Our Company has not declared dividends on the Equity Shares or Preference Shares since incorporation. While the
declaration of dividends is at the discretion of our Board and subject to Shareholder approval as set out in the section
“Dividend Policy” on page 422, the amount of future dividend payments by our Company, if any, will depend on a number
of internal factors, including, but not limited to, the Company’s liquidity position, including its present and expected
obligations, profits of the Company, present and future capital expenditure plans of the Company including organic /
inorganic growth opportunities, financial commitments with respect to the outstanding borrowings and interest thereon,
financial requirement for business expansion and/or diversification, acquisitions, etc., of new businesses, past dividend
trend of the Company and the Industry, cost of borrowings, other corporate action options (for example, bonus issue, buy
back of shares), and any other relevant or material factor as may be deemed fit by the Board. In addition, the dividend, if
any, will also depend on a number of external factors including but not limited to the state of economy and capital markets,
applicable taxes including dividend distribution tax, regulatory changes (including introduction of new or changes in
existing tax or regulatory requirements having significant impact on the Company’s operations or finances), and any other
relevant or material factor as may be deemed fit by the Board. We may decide to retain all of our earnings to be deployed
in line with the objects of the Company and based on factors like strategic and long term plans of the Company, future
equity acquisitions, diversification opportunities or any other criteria that may be considered relevant by the Board.
Therefore, we may not declare dividends on the Equity Shares in circumstances such as inadequate profits, if the Company
undertakes or proposes to undertake a significant expansion project, acquisitions or joint ventures requiring significant
allocation of capital, if the Company has significantly high working capital requirements adversely impacting free cash
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flows, or in the event there are prolonged strikes or lockouts, natural calamities, regulatory actions, major accidents, or
other events significantly impacting production volumes. We cannot assure you that we will be able to pay dividends on
the Equity Shares at any point in the future. Further, our Subsidiaries are separate and distinct legal entities, having no
obligation to pay dividends and may be restricted from doing so by law or contract, including applicable laws, charter
provisions and the terms of their financing arrangements. We cannot assure you that our Subsidiaries will generate
sufficient profits and cash flows or otherwise be able to pay dividends to us in the future.

Changing regulations in India for technology driven companies, especially for foreign direct investment, could lead to
new compliance requirements that are uncertain.

Our Company is a technology-led, asset-light manufacturing platform, where 100% foreign direct investment is permitted
without prior regulatory approval. The regulatory and policy environment in which we operate is continuously evolving
and is subject to change. The Government of India may implement new laws or other regulations and policies that could
affect similar technology enabled B2B companies which could lead to varying interpretations of the applicability of certain
legal requirements or new compliance requirements.

Any new compliance requirements could substantially increase our costs or otherwise adversely affect our business,
financial condition, cash flows and results of operations. Further, the manner in which new requirements will be enforced
or interpreted can lead to uncertainty in our operations, require significant changes in technology solutions and could also
adversely affect our operations. Uncertainty in the applicability, interpretation or implementation of any amendment to, or
change in, governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence
or ambiguity, or a limited body, of administrative or judicial precedent, may be time-consuming and costly for us to resolve
and may impact the viability of our current business or restrict our ability to grow our business in the future. Clarifications
on ambiguous aspects may not be received in time which may affect the manner in which we conduct our business.
Additionally, if we are affected, directly or indirectly, by the application or interpretation of any provision of such laws
and regulations or any related proceedings, or are required to bear any costs in order to comply with such provisions or to
defend such proceedings, our business and financial performance and our results of operations may be adversely affected.

Certain of our Directors and Key Managerial Personnel (including our Promoters) have interests in our Company other
than reimbursement of expenses incurred and normal remuneration or benefits.

All of our Directors may be deemed to be interested to the extent of fees payable to them for attending meetings of our
Board or a Committee thereof as well as to the extent of other remuneration and reimbursement of expenses, if any, payable
to them by our Company under our Articles of Association and to the extent of remuneration paid to them for services
rendered as an officer or employee of our Company. They may also be deemed to be interested to the extent of Equity
Shares, if any, (together with dividends and other distributions in respect of such Equity Shares), held by them, their
immediate relatives, or held by the entities in which they are associated as partners, promoters, directors, proprietors,
members or trustees, or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they are
interested as promoters, directors, partners, proprietors, members or trustees, pursuant to the Offer and any dividend and
other distributions payable in respect of such Equity Shares or promotion or formation of our Company, and the transactions
mentioned in “Summary of Related Party Transactions” on page 89, directorship or shares held by them in our Subsidiaries,
as well as to the extent of any dividends payable and other distributions on such Equity Shares held by them in our
Company. For more information, please see “Our Management—Interest of Directors” on page 407. Additionally, we
have, in the course of our business, entered into, and will continue to enter into, transactions with related parties. See “—
We have in the past entered into a number of related party transactions and may continue to enter into related party
transactions in the future, and there can be no assurance that we could not have achieved more favourable terms if such
transactions had not been entered into with related parties.” on page 52.

While, in our view, all such transactions that we have entered into are legitimate business transactions conducted on an
arm’s length basis, we cannot assure you that we could not have achieved more favourable terms had such arrangements
not been entered into with related parties or that we will be able to maintain existing terms, in cases where the terms are
more favourable than if the transaction had been conducted on an arm’s length basis. There can be no assurance that such
future transactions, individually or in the aggregate, will not have an adverse effect on our business, prospects, results of
operations, financial condition and cash flows, including because of potential conflicts of interest or otherwise. For more
information on our related party transactions, see “Summary of Related Party Transactions” on page 89.

This Red Herring Prospectus contains certain non-GAAP financial measures and other statistical information related
to our operations and financial performance. These non-GAAP measures and statistical information may vary from
any standard methodology that is applicable across the industry, and therefore may not be comparable with financial
or statistical information of similar nomenclature computed and presented by other companies.

This Red Herring Prospectus includes certain non-GAAP financial measures and other industry measures such as Gross
Profit, Total Cost of Goods Sold, Gross Margin, EBITDA, Adjusted EBITDA Margin, Manufacturing Business EBITDA,
Manufacturing Business EBITDA Margin, Manufacturing Business ROCE, Adjusted Profit Before Tax, Net Worth, Return
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on Net Worth and Net Asset Value per Share relating to our operations and financial performance. Although such Non-
GAAP Measures are not measures of performance calculated in accordance with applicable accounting standards, we
compute and disclose these measures because we believe they provide useful information about our business and financial
performance and because such measures are frequently used by securities analysts, investors and others to evaluate the
operational performance of companies in the Indian manufacturing procurement industry, many of which also disclose
such measures. However, these supplemental financial and operational measures of our performance and liquidity, which
are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP, have inherent limitations as analytical
tools, and investors are cautioned not to consider them in isolation or as a substitute for an analysis of our audited financial
statements prepared in accordance with the applicable accounting standards disclosed elsewhere in this Red Herring
Prospectus.

Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS
or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the
years or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitability
or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or US
GAAP.

These non-GAAP financial measures and other industry-related statistical information may not be calculated using any
standardised methodology applicable across the Indian manufacturing procurement industries and, accordingly, may not
be comparable to similarly titled measures computed and presented by other companies. In addition, these non GAAP
measures are not standardised terms, hence a direct comparison of these Non-GAAP Measures between companies may
not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting its usefulness as
a comparative measure. We cannot assure you that our methodologies are consistent with those used by others in our
industry or that they will remain consistent over time. For further information, see “Other Financial Information—Non-
generally accepted accounting principles financial measures” on page 555.

Information relating to our operational capacities and the historical capacity utilisation of our manufacturing facilities
included in this Red Herring Prospectus is based on various assumptions and estimates and future production and
capacity utilisation may vary.

Information relating to our operational capacities and the historical capacity utilisation of our manufacturing facilities
included in this Red Herring Prospectus is based on various assumptions and estimates of our management, including past
production mix, installed capacity information and standard capacity calculation practices, that have been taken into
account by the chartered engineer in the calculation of our capacity. These details have been certificated by way of
certificates from Suresh Associates, chartered engineer. Actual production levels and capacity utilisation rates may
therefore vary significantly from the installed capacity of our manufacturing facilities. Undue reliance should therefore not
be placed on our capacity information or historical capacity utilisation information for our existing facilities included in
this Red Herring Prospectus. For further information regarding capacity of our manufacturing facilities, see “Our
Business—~Manufacturing—QOur Facilities” on page 238.

Majority of our Directors do not have prior experience of holding a directorship in a company listed on the Stock
Exchanges.

Majority of our Directors do not have any prior experience of holding directorship in a company listed on the Stock
Exchanges. Post listing of the Equity Shares, our Company will be subject to the applicable regulatory requirements,
including the regulations prescribed under SEBI Listing Regulations and the Companies Act. We cannot assure you that
we will be able to comply with the applicable regulatory requirements at all times. Any non-compliance with the regulatory
framework, due to lack of experience or otherwise, may subject us to adverse regulatory actions, and have an impact on
the listing price of our Equity Shares.

If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S. investors in
Equity Shares may be subject to adverse U.S. federal income tax consequences.

A non-U.S. corporation will be classified as a passive foreign investment company (a “PFIC”) for any taxable year if
either: (a) at least 75% of its gross income for such year is “passive income” for purposes of the PFIC rules or (b) at least
50% of the value of its assets (determined on the basis of a quarterly average) during such year is attributable to assets that
produce or are held for the production of passive income. For this purpose, we will be treated as owning our proportionate
share of the assets and earning our proportionate share of the income of any other corporation in which we own, directly
or indirectly, 25% or more (by value) of the stock. Passive income generally includes dividends, interest, gains from certain
commodities transactions, certain rents, royalties and the excess of gains over losses from the disposition of assets that
produce passive income. In addition, cash and assets readily convertible into cash are generally categorised as passive
assets. Based on the composition of our income, assets and operations and the value of our assets, we do not expect to be
a PFIC for our current taxable year or in the foreseeable future. However, this is a factual determination that must be made
annually after the close of each taxable year. This determination will depend on, among other things, the composition of
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our income and assets, as well as the value of our assets (which may fluctuate with our market capitalisation), from time
to time. The U.S. Internal Revenue Service or a court may disagree with our determinations, including the manner in which
we determine the value of our assets and the percentage of our assets that are passive for purposes of the PFIC rules.
Therefore, there can be no assurance that we will not be classified as a PFIC for the current taxable year or in any subsequent
taxable year. Certain adverse U.S. federal income tax consequences and additional reporting requirements could apply to
a U.S. investor in Equity Shares if we were treated as a PFIC for any taxable year during which such U.S. investor holds
Equity Shares. U.S. investors are urged to consult their tax advisors regarding the application of the PFIC rules to us and
the possible application of the PFIC rules to our Equity Shares under a U.S. investor’s particular circumstances.

EXTERNAL RISKS
Risks Related to India
62. Any downgrading of India’s sovereign debt rating by rating agencies could have a negative impact on our business.

Any adverse revisions to India’s sovereign credit ratings for domestic and international debt by international rating agencies
may adversely affect our ability to raise additional financing and the interest rates and other commercial terms at which
such additional financing is available. India’s sovereign debt rating could be downgraded due to several factors, including
changes in tax or fiscal policy or a decline in India’s foreign exchange reserves, all of which are outside the control of our
Company. Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of
India. As on the date of this Red Herring Prospectus, India’s sovereign rating is Baa3 with a “stable” outlook (Moody’s),
BBB- with a “stable” outlook (S&P) and BBB- with a “stable” outlook (Fitch).

63. Regulatory, political, economic or other factors that are beyond our control may have an adverse effect on our business,
cash flows and results of operations.

We are incorporated in India and derive most of our revenue from operations in India. The Indian economy and its securities
markets are influenced by a number of general macroeconomic, regulatory, political and demographic factors and volatility
in securities markets in India and other countries which are beyond our control. Investors’ reactions to developments in
one country may have adverse effects on the market price of securities of companies located elsewhere, including India.
Factors that may adversely affect the Indian economy, and hence our results of operations and cash flows, may include:

e the macroeconomic climate, including any increase in Indian interest rates or inflation;

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or repatriate
currency or export assets;

e any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India and
scarcity of financing for our expansions;

e prevailing income conditions among Indian users and Indian corporations;

e epidemic, pandemic or other public health crises in India or globally, including in India’s neighbouring and key trading
countries;

e volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
e changes in India’s tax, trade, fiscal or monetary policies;

e political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighbouring countries;

e the occurrence of natural or man-made disasters;
e prevailing regional or global economic conditions, including in India’s principal export markets;
e other significant regulatory or economic developments in or affecting India or its consumption sector;

e international business practices that may conflict with applicable customs or legal requirements to which we are
subject, including anti-bribery and anti-corruption laws;

e protectionist and other adverse public policies, including local content requirements, import/export tariffs, increased
regulations or capital investment requirements;
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e logistical and communications challenges;
e downgrading of India’s sovereign debt rating by rating agencies;

e difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms or on a
timely basis; and

e being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty enforcing
contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

In addition, the imposition, expansion or continuation of tariffs by the United States on imports from India or other
jurisdictions from which we source inputs, as well as retaliatory tariffs by India or other countries on U.S. goods, could
adversely affect our cost structure, pricing, and demand dynamics. U.S. tariffs may increase our input costs, disrupt supply
chains, necessitate re-sourcing or redesign of products, and create delays and inefficiencies in logistics. To the extent we
export directly or indirectly to the United States, higher landed costs and potential customer destocking or substitution
could reduce our sales volumes and compress margins if we are unable to pass through cost increases. Tariff regimes are
subject to frequent policy changes, exemptions and reviews, which heighten planning uncertainty and may require
incremental working capital, inventory buffers or hedging, each of which could further pressure profitability. Further, tariff-
related trade tensions can contribute to currency volatility and broader risk-off sentiment in global capital markets, which
may adversely affect our access to financing and the market price of our Equity Shares.

We are also dependent on regional and global economic and market conditions outside India. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economies in which
we operate, and may be adversely affected by recessionary economic cycles, a protracted economic slowdown, a worsening
economy, increased unemployment, increased energy prices, rising interest rates or other industry-wide cost pressures. A
change in the government or a change in the economic and deregulation policies in the areas in which we operate in general
could also adversely affect our business, financial condition, cash flows and results of operations.

Any slowdown or perceived slowdown in the Indian or global economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of our Equity Shares.
While we have not been materially affected by such a slowdown in the three months period ended June 30, 2026 and the
last three Fiscals, any future downturn in the macroeconomic environment in India or elsewhere could have a material and
adverse impact on our business, results of operations, cash flows and financial condition.

Our operations may be adversely affected by the effects of health pandemics, civil disturbances, war, social unrest,
hostilities or acts of terrorism, natural disasters such as extreme weather events and other criminal activities.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
infectious disease outbreaks and man-made disasters, including acts of terrorism, military actions, and wars such as the
ongoing conflict between Ukraine and Russia, Israel and Hamas, the USA, Israel and Iran and elsewhere in the Middle
East could adversely affect our results of operations, cash flows or financial condition. An escalation in global conflicts
may have a material adverse impact on our prospects due to the global nature of our business. Further, terrorist attacks and
other acts of violence or war in India or globally may adversely affect the Indian securities markets. In addition, any
deterioration in international relations, especially between India and its neighbouring countries, may result in investor
concern regarding regional stability which could adversely affect the price of the Equity Shares. In addition, India has
witnessed local civil disturbances in recent years, in particular communal violence across ethnic or communal lines
involving conflicts, riots and other forms of violence between communities of different religious faith or ethnic origins,
and it is possible that future civil unrest as well as other adverse social, economic or political events in India could have an
adverse effect on our business. Such incidents could also create a greater perception that investment in Indian companies
involves a higher degree of risk and could have an adverse effect on our business and the market price of the Equity Shares.

A future outbreak of COVID-19 virus, avian or swine influenza or a similar contagious disease, or geopolitical uncertainty
due to conflicts between countries, could adversely affect the Indian economy and economic activity in the region and in
turn have a material adverse effect on our business and the trading price of the Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past. Increased
inflation can contribute to an increase in interest rates and increased costs to our business, including increased costs of
transportation, salaries, and other expenses relevant to our business. Further, high inflation leading to higher interest rates
may also lead to a slowdown in the economy and adversely impact credit growth. Consequently, we may also be affected
and fall short of business growth and profitability. High fluctuations in inflation rates may make it more difficult for us to
accurately estimate or control our costs. Any increase in inflation in India can increase our operating expenses, which we
may not be able to pass on to our customers, whether entirely or in part, and the same may adversely affect our business

69



66.

67.

and financial condition. In particular, we might not be able to reduce our costs or pass the increase in costs on to our
customers in India or abroad. In such case, our business, results of operations, cash flows and financial condition may be
adversely affected.

India has experienced high inflation relative to developed countries in the recent past. Increasing inflation in India could
cause a rise in the costs of rent, wages, raw materials and other expenses. High fluctuations in inflation rates may make it
more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our expenses
and may adversely affect our business and financial condition. If we are unable to increase our revenues sufficiently to
offset our increased costs due to inflation, it could have an adverse effect on our business, prospects, financial condition,
results of operations and cash flows. Further, the Government of India has previously initiated economic measures to
combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no assurance that
Indian inflation levels will not worsen in the future.

While the Government of India through the Reserve Bank of India (“RBI”) has previously initiated economic measures to
combat high inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that
Indian inflation levels will not rise in the future.

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States, Europe and certain emerging economies in Asia. Currencies of a few Asian countries have
in the past suffered depreciation against the U.S. Dollar owing to various factors. Financial turmoil in Asia, Russia and
elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial instability may
cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy
and financial sector and us. A loss of investor confidence in other emerging market economies or any worldwide financial
instability may adversely affect the Indian economy, which could materially and adversely affect our business and results
of operations and the market price of the Equity Shares. Although economic conditions are different in each country,
investors’ reactions to developments in one country can have adverse effects on the securities of companies in other
countries, including India. Financial instability in other parts of the world could have a global influence and thereby
negatively affect the Indian economy. Financial disruptions could adversely affect our business, prospects, financial
condition, results of operations and cash flows.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in Indian
financial markets and, indirectly, in the Indian economy in general. Any worldwide financial instability could also have a
negative impact on the Indian economy. Financial disruptions may occur again and could harm our business, our future
financial performance and the prices of the Equity Shares. Any economic downturn or other factors adversely affecting
investments in this sector may result in a decrease in the demand for our services and adversely affect our business, results
of operations, cash flows and financial condition.

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

Changing laws, rules and regulations and legal uncertainties including adverse application of tax laws and regulations,
may adversely affect our business results of operations, cash flows and financial performance.

Our business and financial performance could be adversely affected by changes in law or interpretations of existing, or the
promulgation of new, laws, rules and regulations in India applicable to us and our business. For instance, the Government
of India has implemented two major reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and
provisions relating to general anti-avoidance rules (“GAAR?”). The indirect tax regime in India has undergone a complete
overhaul. The indirect taxes on goods and services, such as central excise duty, service tax, central sales tax, state value
added tax, surcharge and excise have been replaced by GST with effect from July 1, 2017. The GST regime continues to
be subject to amendments and its interpretation by the relevant regulatory authorities is constantly evolving. GAAR became
effective from April 1, 2017. The tax consequences of the GAAR provisions being applied to an arrangement may result
in, among others, a denial of tax benefit to us and our business. In the absence of any substantial precedents on the subject,
the application of these provisions is subjective. If the GAAR provisions are made applicable to us, it may have an adverse
tax impact on us. Further, if the tax costs associated with certain of our transactions are greater than anticipated because of
a particular tax risk materialising on account of new tax regulations and policies, it could affect our profitability from such
transactions.

The Government of India has enacted the Income-tax Act, 2025, which became effective on April 1, 2026 (the “Income-
tax Act”), provides for the consolidation and amendment of the laws relating to the charge, collection, and recovery of
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income tax in India. The Income-tax Act imposes a tax on the total income of every person for the relevant tax year in
accordance with its provisions. The determination of this total income and the corresponding tax liability is assessed for
each tax year, being the twelve-month period of the financial year commencing on the April 1. Further, pursuant to the
Finance Act, 2026, the Government of India has proposed changes to income tax slabs and applicable marginal tax rates.
The Income-tax Act also prescribes penalties and prosecution mechanisms for offences such as failure to furnish returns,
falsification of books of account and wilful attempts to evade tax. Unfavorable changes in or interpretations of existing, or
the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing our
business and operations could result in us being deemed to be in contravention of such laws and may require us to apply
for additional approvals. Failure to implement timely changes or accurately comply with could result in higher tax
liabilities, cash flow timing impacts from withholding, interest and penalties, increased administrative costs, and disputes.

Additional rules, notifications, or technology requirements issued by the Central Board of Direct Taxes could be extensive
or retrospective and may affect our Indian operations, subsidiaries, and cross-border arrangements. Any of the foregoing
could adversely affect our business, financial condition, results of operations, and cash flows. There is uncertainty to the
impact of the Finance Act, 2025 and Income-tax Act, 2025, on tax laws or other regulations, which may adversely affect
our business, financial condition, results of operations or on the industry in which we operate. The Government of India
announced the union budget for Fiscal 2027, following which the Finance Bill, 2026 (“Finance Bill”) was introduced in
the Lok Sabha on February 1,2026. The Finance Bill will be enacted once it is passed by the Indian Parliament and receives
the President’s assent. Investors are advised to consult their own tax advisors and to carefully consider the potential tax
consequences of owning Equity Shares. We cannot predict whether any new tax laws or regulations impacting our services
will be enacted, what the nature and impact of the specific terms of any such laws or regulations will be or whether, if at
all, any laws or regulations would have an adverse effect on our business.

In order to rationalise and reform labour laws in India, the Government of India has framed four labour codes, namely:

(a) The Occupational Safety, Health and Working Conditions Code, 2020 notified by the Government of India on
November 21, 2025, which regulates and amalgamates wage and bonus payments subsuming certain repealed
legislations, including the Factories Act, 1948, the Contract Labour (Regulation and Abolition) Act, 1970, and the
Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979. This code, among
other things, provides standards for health, safety and working conditions for employees of establishments.

(b) The Industrial Relations Code, 2020, notified by the Government of India on November 21, 2025, consolidates and
amends the laws relating to trade unions, conditions of employment in industrial establishments and undertakings, and
the investigation and settlement of industrial disputes, subsuming three repealed legislations, namely, the Industrial
Disputes Act, 1947, the Industrial Employment (Standing Orders) Act, 1946, and the Trade Unions Act, 1926, which
stand repealed with effect from November 21, 2025; and further amended vide Gazette Notification dated February
16, 2026 through the enactment of the Industrial Relations Code (Amendment) Act, 2026.

(c) The Code on Wages, 2019 notified by the Government of India on November 21, 2025, which amends and consolidates
laws relating to social security, subsuming four separate repealed legislations, namely, the Payment of Wages Act,
1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976.

(d) The Code on Social Security, 2020 notified by the Government of India on November 21, 2025, which regulates the
occupational safety and health and working conditions of the persons employed in an establishment subsuming several
separate repealed legislations including the Employee’s Compensation Act, 1923, the Employees’ State Insurance Act,
1948, the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Employment Exchanges
(Compulsory Notification of Vacancies) Act, 1959, the Maternity Benefit Act, 1961, and the Payment of Gratuity Act,
1972.

The legislations repealed by the four labour codes above will continue to be in effect during the transition period.

Unfavourable changes in laws, rules, or regulations, including those governing foreign investment or their interpretation
or implementation, could result in non-compliance, require additional approvals, or impose new compliance obligations on
us. Such changes may increase our operational costs, require significant management attention, and adversely affect our
business, financial condition, results of operations, cash flows, and growth prospects. In addition, uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in
the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business
or restrict our ability to grow our business in the future. In particular, the degree of uncertainty in tax laws and regulations,
combined with significant penalties for default and a risk of aggressive action, including by retrospective legislation, by
the governmental or tax authorities, may result in tax risks in the states in which we operate being significantly higher than
expected. Clarifications on ambiguous aspects may not be received in time which may affect the manner in which we
conduct our business. Additionally, if we are affected, directly or indirectly, by the application or interpretation of any
provision of such laws and regulations or any related proceedings, or are required to bear any costs in order to comply with
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such provisions or to defend such proceedings, our business and financial performance, our results of operations and cash
flows may be adversely affected.

Our business and activities may be regulated by the Competition Act and proceedings may be enforced against us.

The Competition Act, 2002 (the “Competition Act”) seeks to prevent business practices that have an appreciable adverse
effect on competition in the relevant market in India. Under the Competition Act, any arrangement, understanding or action
in concert between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect
on competition in India is void and attracts substantial monetary penalties. Further, any agreement among competitors
which directly or indirectly involves the determination of purchase or sale prices, limits or controls production, supply,
markets, technical development, investment or provision of services, shares the market or source of production or provision
of services in any manner by way of allocation of geographical area, type of goods or services or number of customers in
the relevant market or in any other similar way or directly or indirectly results in bid-rigging or collusive bidding is
presumed to have an appreciable adverse effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any
director, manager, secretary or other officer of such company, that person shall be also guilty of the contravention and may
be punished. On March 4, 2011, the Government of India notified and brought into force the combination regulation
(merger control) provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions
of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover based
thresholds to be mandatorily notified to, and pre-approved by, the Competition Commission of India (“CCI”).

Additionally, on May 11,2011, the CCI issued the Competition Commission of India (Procedure in regard to the transaction
of business relating to combinations) Regulations, 2011, as amended, which sets out the mechanism for implementation of
the merger control regime in India. The Competition Act aims to, among other things, prohibit all agreements and
transactions, including agreements between vertical trading partners i.e. entities at different stages or levels of the
production chain in different markets, which may have an appreciable adverse effect on competition in India. Subsequently,
on April 11, 2023, the Competition (Amendment) Act, 2023, came into force, granting the CCI greater authority to prevent
practices that harm competition and consumer interests, with the aim of facilitating the ease of doing business in India and
promotes transparency. Among other changes, the amendment adjusts the criteria for determining an appreciable adverse
effect on competition (“AAEC”), shortens the time frame for the CCI to review mergers, and allows the CCI to levy
penalties based on the global turnover for anti-competitive agreements and abuse of dominance.

Given that the Competition Act seeks to prevent any agreements or transactions that may negatively affect competition in
India, all of our agreements could fall under its purview. Notably, the CCI has extra-territorial powers and can investigate
any agreements, abusive conduct or combination occurring outside of India if such agreement, conduct or combination has
an appreciable adverse effect on competition in India. However, the effect of the provisions of the Competition Act on the
agreements entered into by us cannot be predicted with certainty at this stage. We may also be subject to queries from the
CCI pursuant to complaints by customers or any third persons, which could be made without any or adequate basis given
our market presence.

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

As required under the SEBI ICDR Regulations, we have included the Restated Consolidated Financial Information
incorporated in this Red Herring Prospectus, which are based on our audited financial statements prepared in accordance
with applicable Ind AS and restated in accordance with SEBI ICDR and Guidance Note on ‘Reports in Company
Prospectuses (Revised 2019)’ issued by ICAI Ind AS differs from other accounting principles that prospective investors
may be familiar with, such as IFRS and U.S. GAAP.

We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial data included in this Red Herring
Prospectus, nor do we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S. GAAP and
IFRS differ in significant respects from Ind AS. Accordingly, the degree to which our financial statements, which are
included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices on the
financial disclosures presented in this Red Herring Prospectus should accordingly be limited. In addition, some of our
competitors may not present their financial statements in accordance with Ind AS and their financial statements may thus
not be directly comparable to ours. Reliance should accordingly be limited.

Risks Related to the Offer

The Offer Price, market capitalisation to total revenue multiple and price to earnings ratio based on the Offer Price of
our Company, may not be indicative of the market price of the Equity Shares on listing.
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For Fiscal 2026, our revenue from operations — continuing operations was 3159,133.23 million and our restated loss for
the year was 16,061.71 million. The Offer Price of the Equity Shares is proposed to be determined on the basis of
assessment of market demand for the Equity Shares offered through a book-building process, and certain quantitative and
qualitative factors as set out in the section titled “Basis for Offer Price” on page 248 and the Offer Price, multiples and
ratios may not be indicative of the market price of the Equity Shares on listing or thereafter.

The table below provides details of our price to earnings ratio and market capitalisation to revenue from operations at the
upper end of the price band:

Particulars Price to earnings ratio Market capitalisation to
revenue from operations
Fiscal 2026() [e] [e]

Note:
(1) To be updated at the time of filing of the Prospectus.

Prior to the Offer, there has been no public market for our Equity Shares. Listing and quotation on the Stock Exchanges do
not guarantee that an active or liquid market for our Equity Shares will develop or be sustained after the Offer. We cannot
assure you that any market for our Equity Shares will develop, or, if it does develop, that it will provide you with adequate
liquidity or that you will be able to sell your Equity Shares at prices equal to or above the Offer Price.

The market price of our Equity Shares may fluctuate significantly in response to, among other things, variations in our
operating results, industry-specific conditions, developments relating to India and international markets, regulatory
changes, strategic alliances, COVID-19-related or similar events, volatility in the securities markets in India and other
jurisdictions, changes in the growth rate of financial indicators, changes in revenue or earnings estimates by research
publications, and broader economic, legal and regulatory factors. We cannot assure you that the market price of our Equity
Shares will not decline, including below the Offer Price, following the Offer.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to enhance
market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introducing
various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert and advise investors
to be extra cautious while dealing in these securities and advise market participants to carry out necessary due diligence
while dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for (a) GSM on securities where
such trading price of such securities does not commensurate with financial health and fundamentals such as earnings, book
value, fixed assets, net-worth, price per equity multiple and market capitalisation; and (b) ASM on securities with
surveillance concerns based on objective parameters such as price and volume variation and volatility. ASM is conducted
by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective parameters such as
price-to-earnings ratio, percentage of delivery, consumer concentration, variation in volume of shares and volatility of
shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where their price quoted on
the Stock Exchanges is not commensurate with, among other things, the financial performance and financial condition
measures such as earnings, book value, fixed assets, Net Worth, other measures such as price-to-earnings multiple and
market capitalisation.

On listing, we may be subject to general market conditions which may include significant price and volume fluctuations.
The price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatility in the Indian and
global securities market, our financial performance, performance of our competitors, changes in the estimates of our
performance or any other political or economic factor. The occurrence of any of the abovementioned factors may trigger
the parameters identified by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such
as net worth and net fixed assets of securities, marked based parameters such as high low variation in securities, client
concentration, close to close price variation market capitalisation, average daily trading volume and its change, and average
delivery percentage, among others.

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the
Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as
higher margin requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading
frequency (for example, trading either allowed once in a week or a month) or freezing of price on upper side of trading, as
well as mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these
restrictions and curbs on trading may have an adverse effect on the market price of our Equity Shares or may in general
cause disruptions in the development of an active market for and trading of our Equity Shares.

72. The trading volume and market price of the Equity Shares may be volatile following the Offer.
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The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of
which are beyond our control:

quarterly variations in our results of operations;

results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

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

e achange in research analysts’ recommendations;

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

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

new laws and governmental regulations applicable to our industry;

additions or departures of Key Managerial Personnel or Senior Management;

changes in exchange rates; and

fluctuations in stock market prices and volume.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of the
Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer Price of the
Equity Shares is proposed to be determined through a book-building process and may not be indicative of the market price
of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter. The market
price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results, market conditions specific to the industry we operate in, developments relating to India, announcements
by us or our competitors of significant acquisitions, strategic alliances, joint operations or capital commitments,
announcements by third parties or governmental entities of significant claims or proceedings against us, volatility in the
securities markets in India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue
or earnings estimates by research publications, and changes in economic, legal and other regulatory factors. Consequently,
the price of our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer
Price, or at all, and may as a result lose all or a part of your investment.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price could fluctuate
significantly because of market volatility. A decrease in the market price of our Equity Shares could cause investors to lose
some or all of their investment.

There is no guarantee that our Equity Shares will be listed on the stock exchanges in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted until
after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to this
Issue. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed on
the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in
this regard. However, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or at
all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity
Shares.

You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you purchase in the

Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The Allotment of Equity
Shares in the Offer and the credit of such Equity Shares to the applicant’s demat account with depository participant could
take approximately two Working Days from the Bid / Offer Closing Date and trading in the Equity Shares upon receipt of
final listing and trading approvals from the Stock Exchanges is expected to commence within three Working Days of the
Bid / Offer Closing Date. There could also be a failure or delay in listing of the Equity Shares on the Stock Exchanges.
Any failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares would restrict investors’
ability to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be credited to investors’
demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk factor.
We could also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatched
or demat credits are not made to investors within the prescribed time periods.
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Holders of Equity Shares in other jurisdictions may be restricted in their ability to exercise pre-emptive rights under
Indian law and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India is required to offer holders of its
equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing
ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived by
the adoption of a special resolution by holders of three-fourths of the equity shares who have voted on such resolutions.
However, if the laws of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without us
filing an offering document or registration statement with the applicable authority in such jurisdiction, you will be unable
to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a registration statement in relation
to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable to exercise pre-emptive
rights granted in respect of the Equity Shares, you may suffer future dilution of your ownership position and your
proportional interests in us would be reduced.

The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The Offer Price will be determined by us, in consultation with the Book Running Lead Managers, through the Book
Building Process, in accordance with applicable prevailing regulations. This price will be determined on the basis of
applicable law and various other factors, as described in the section “Basis for the Offer Price” on page 248 and may not
be indicative of the market price for the Equity Shares after the Offer. The market price of the Equity Shares could be
subject to significant fluctuations after the Offer and may decline below the Offer Price. We cannot assure you that you
will be able to resell your Equity Shares at or above the Offer Price. There can be no assurance that an active trading market
for the Equity Shares will be sustained after this Offer. The market price of our Equity Shares may be influenced by many
factors, some of which are beyond our control, including:

e the failure of security analysts to cover our Equity Shares after this Offer, or changes in the estimates of our
performance by analysts;

the activities of competitors and suppliers;

future sales of our Equity Shares by us or our shareholders;

investor perception of us and the industry in which we operate;

our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations;

the public’s reaction to our press releases and adverse media reports; and

general economic conditions.

As a result of these factors, investors may not be able to resell their Equity Shares at or above the initial public offering
price. In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
to the operating performance of a particular company. These broad market fluctuations and industry factors may materially
reduce the market price of our Equity Shares, regardless of our performance. There can be no assurance that investors will
be able to resell their Equity Shares at or above the Offer Price.

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

The trading price of our Equity Shares may fluctuate after the Offer due to a variety of factors, including our results of operations and
the performance of our business, competitive conditions, general economic, political and social factors, the performance of the Indian
and global economy and significant developments in India’s fiscal regime, economic liberalisation, deregulation policies and procedures
or programmes applicable to our business, adverse media reports on us, volatility in the Indian and global securities market, performance
of our competitors, the manufacturing industry, changes in the estimates of our performance or recommendations by financial analysts
and announcements by us or others regarding new projects, strategic partnerships, joint ventures, or capital commitments. In addition, if
the stock markets in general experience a loss of investor confidence, the trading price of our Equity Shares could decline for reasons
unrelated to our business, financial condition or operating results. The trading price of our Equity Shares might also decline in reaction
to events that affect other companies in our industry even if these events do not directly affect us. Each of these factors, among others,
could adversely affect the price of our Equity Shares.

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

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our Company, including
issuance of Equity Shares to employees or former employees upon exercise of vested options held by them under the employee stock
ownership plan schemes, may dilute your shareholding.

We may be required to finance our future growth and business requirements through additional securities offerings. Any future issuance
of Equity Shares, convertible securities or securities linked to Equity Shares, including through exercise of employee stock options, by
us, could dilute your shareholding. Any such future issuance of our Equity Shares, including sales of our Equity Shares by any of our
significant shareholders, may also adversely affect the trading price of our Equity Shares, and may lead to other adverse consequences
including difficulty in raising capital through offering of the Equity Shares or incurring additional debt. There can be no assurance that
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we will not issue further Equity Shares or that the shareholders will not dispose of, pledge, or otherwise encumber their Equity Shares.
In addition, any perception by investor that such issuances or sales might occur could also affect the trading price of our Equity Shares.

There can be no assurance that we will not issue further Equity Shares or that our existing Shareholders will not dispose of further Equity
Shares after the completion of the Offer (subject to compliance with the lock-in provisions under applicable law) or pledge or encumber
their Equity Shares. Any future issuances could also dilute the value of shareholder’s investment in the Equity Shares and adversely
affect the trading price of our Equity Shares. Such securities may also be issued at prices below the Offer Price. We may also issue
convertible debt securities to finance our future growth or fund our business activities. In addition, any perception by investors that such
issuances or sales might occur may also affect the market price of our Equity Shares.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian company
are generally taxable in India. The Income Tax Act levies taxes on such long-term capital gains exceeding 125,000 arising from sale of
equity shares on or after April 1, 2018, while continuing to exempt the unrealised capital gains earned up to January 31, 2018 on such
equity shares subject to specific conditions.

A securities transaction tax (“STT?”) is levied both at the time of transfer and acquisition of the equity shares (unless exempted under a
prescribed notification) and collected by an Indian stock exchange on which equity shares are sold. Any gain realised on the sale of
equity shares held for more than 12 months is also subject to long term capital gains tax in India. Such long term capital gains exceeding
%125,000 arising from the sale of listed equity shares on the stock exchange, on which STT has been paid, are subject to tax at the rate
of 12.5% (plus applicable surcharge and cess). Unrealised capital gains earned on listed equity shares up to January 31, 2018 continue
to be tax exempt in such cases. Further, STT will be levied on and collected by an Indian stock exchange if the equity shares are sold on
a stock exchange. With respect to capital gains arising in an off market sale, long term capital gains are subject to tax at the rate of 12.5%
(plus applicable surcharge and cess) without the exemption of ¥ 125,000. Short-term capital gains, arising from the sale of such equity
shares on a stock exchange would be subject to tax at the rate of 20% (plus applicable surcharge and cess), while short term capital gains
arising in an off-market sale would be subject to tax in accordance with the tax slab applicable to the relevant person or entity.

The Finance Act 2019 has also clarified that, in the absence of a specific provision under an agreement, the liability to pay stamp duty
in case of sale of securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on a delivery basis is
specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and impact of
any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect on our Company’s
business, financial condition, results of operations and cash flows. We cannot predict whether any amendments proposed to be made to
the Finance Act, 2025 or the Income-tax Act, 1961 or the Income-tax Act, 2025, if any, would have an adverse effect on our business,
financial condition, cash flows and results of operations. Unfavourable changes in or interpretations of existing, or the promulgation of
new, laws, rules and regulations including foreign investment and stamp duty laws governing our business and operations could result
in us being deemed to be in contravention of such laws and may require us to apply for additional approval.

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

Under the foreign exchange regulations currently in force in India, transfers of our Equity Shares between non- residents and residents
and issuances of shares to non-residents by us are freely permitted (subject to certain exceptions), subject to compliance with FEMA and
FEMA Rules including pricing guidelines and reporting requirements specified by the RBI. If such issuances or transfers of shares are
not in compliance with such requirements or fall under any of the specified exceptions, then prior approval of the RBI will be required.

Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any extent and
without any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making such investment.
The RBI and the concerned ministries and/or departments are responsible for granting approval for foreign investment. Furthermore,
this is subject to the shares having been held on a repatriation basis and, either the security having been sold in compliance with the
pricing guidelines or, the relevant regulatory approval having been obtained for the sale of shares and corresponding remittance of the
sale proceeds. In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investments where
the beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land border with India, can only be
made through the government approval route. Further, in the event of transfer of ownership of any existing or future foreign direct
investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction and/or
purview, such subsequent change in the beneficial ownership will also require approval of the Government of India. Furthermore, on
April 22, 2020, the Ministry of Finance, Government of India also made a similar amendment to the FEMA Non-debt Instruments Rules,
and further clarified by Press Note No. 2 (2026 Series), dated March 15, 2026. However, under Press Note No. 2 (2026 Series),
investments with non-controlling beneficial ownership from land border-sharing countries of up to 10% are permitted under the
automatic route, subject to applicable sectoral caps. Furthermore, an expedited 60-day approval process has been introduced for such
investments in specific strategic manufacturing sectors. We cannot assure investors that any required approval from the RBI or any other
government agency can be obtained on any particular terms or conditions or at all.

In addition, shareholders who seek to convert the Indian Rupee proceeds from a sale of Equity Shares in India into foreign currency and
repatriate that foreign currency from India will require a no-objection or tax clearance certificate from the income tax authority.
Additionally, the Government of India may impose foreign exchange restrictions in certain emergency situations, including situations
where there are sudden fluctuations in interest rates or exchange rates, where the Government of India experiences extreme difficulty in

76



82.

83.

84.

85.

stabilising the balance of payments, or where there are substantial disturbances in the financial and capital markets in India. These
restrictions may require foreign investors to obtain the Government of India’s approval before acquiring Indian securities or repatriating
the interest or dividends from those securities or the proceeds from the sale of those securities.

Additionally, even if an investment does not strictly trigger the prior government approval requirement (such as non-controlling
investments up to 10%), mandatory reporting obligations under a standard operating procedure (SOP) laid down by the DPIIT apply for
investments originating from entities with direct or indirect ownership by a citizen or entity of a land-border sharing country. These
recent amendments will take legal effect from the date of the corresponding notification amending the FEMA Non-debt Instruments
Rules.

There can be no assurance that any approval required from the RBI or any other government agency can be obtained on any particular
terms, or at all.

There may not be an active or liquid market for our Equity Shares, which may cause the price of the Equity Shares to fall and may
limit your ability to sell the Equity Shares.

The price at which the Equity Shares will trade after this Offer will be determined by the marketplace and may be influenced by many
factors, including, our financial results and the financial results of the companies in the businesses we operate in, the history of, and the
prospects for, our business and the sectors in which we compete, the valuation of publicly traded companies that are engaged in business
activities similar to us, and significant developments in India’s economic liberalisation and deregulation policies.

The Indian securities markets are smaller and more volatile than securities markets in more developed economies. In addition, the Indian
equity share markets have from time to time experienced significant price and volume fluctuations that have affected the market prices
for the securities of Indian companies. The Indian stock exchanges have from time to time-imposed restrictions on trading in certain
securities, limitations on price movements and margin requirements. The trading price of our Equity Shares might also decline in reaction
to events that affect other companies in our industry even if these events do not directly affect us. Each of these factors, among others,
could adversely affect the price of our Equity Shares. As a result, investors in the Equity Shares may experience a decrease in the value
of the Equity Shares regardless of our operating performance or prospects and may limit your ability to sell the Equity Shares.

There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a shareholder’s ability to
sell, or the price at which it can sell, the Equity Shares at a particular point in time.

The price of the Equity Shares will be subject to a daily circuit breaker imposed on listed companies by all stock exchanges in India,
which does not allow transactions beyond a certain level of volatility in the price of the Equity Shares. This circuit breaker operates
independently of the index-based market-wide circuit breakers generally imposed by the SEBI on Indian stock exchanges. The
percentage limit on the Company’s circuit breaker is set by the stock exchanges based, amongst others, on the historical volatility in the
price and trading volume of the Equity Shares. The stock exchanges are not required to, and do not, inform us of the percentage limit of
the circuit breaker from time to time, and may change it without the Company’s knowledge. This circuit breaker effectively limits upward
and downward movements in the price of the Equity Shares. As a result, shareholders’ ability to sell the Equity Shares, or the price at
which they can sell the Equity Shares, may be adversely affected at a particular point in time.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their
Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date. While Non-Institutional Investors invest monies
belonging to others on their behalf, Retail Individual Investors invest for themselves, usually in brokerage or retirement accounts. While
we are required to complete Allotment pursuant to the Offer within two Working Days from the Bid/ Offer Closing Date, events affecting
the Bidders’ decision to invest in the Equity Shares, including adverse changes in international or national monetary policy, financial,
political or economic conditions, our business, results of operation or financial condition may arise between the date of submission of
the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur, and such events limit the Bidders’
ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our Company, even if a
change in control would result in the purchase of your Equity Shares at a premium to the market price or would otherwise be beneficial
to you. Such provisions may discourage or prevent certain types of transactions involving actual or threatened change in control of our
Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires or
agrees to acquire shares or voting rights or control over a company, whether individually or acting in concert with others. Although these
provisions have been formulated to ensure that interests of investors/ shareholders are protected, these provisions may also discourage a
third party from attempting to take control of our Company. Consequently, even if a potential takeover of our Company would result in
the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its stakeholders, it is possible
that such a takeover would not be attempted or consummated because of the SEBI Takeover Regulations.
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SECTION III: INTRODUCTION

THE OFFER

The following table sets forth the details of the Offer:

Offer("

Up to [@] Equity Shares bearing face value of X 1 each aggregating to
Z[e] million

Of which:

Fresh Issue()

Up to [@] Equity Shares bearing face value of X 1 each aggregating to
%28,300.00 million

Offer for Sale(V@(3)

Up to 144,525,036 Equity Shares bearing face value of ¥ 1 each
aggregating to [e] million

including:

Employee Reservation Portion®

Up to 700,000 Equity Shares of face value of X1 each aggregating up to
X[e] million

Accordingly,

Net Offer

Up to [e] Equity Shares of face value of 1 each aggregating up to X[e]
million

The Net Offer consists of:

A. QIB Portion®

Not less than [e] Equity Shares bearing face value of X 1 each
aggregating to X [e] million

of which:

(i) Anchor Investor Portion®®

[e] Equity Shares bearing face value of X 1 each

40% of which shall be reserved as under:

33.33% for domestic Mutual Funds; and

[¢] Equity Shares bearing face value of X1 each

6.67% for Life Insurance Companies and Pension Funds

[¢] Equity Shares bearing face value of X1 each

(ii)) Net QIB Portion available for allocation to QIBs other than
Anchor Investors (assuming Anchor Investor Portion is fully

[@] Equity Shares bearing face value of X 1 each

subscribed)

of which:

(a) Available for allocation to Mutual Funds only (5% of the Net | [®] Equity Shares bearing face value of X 1 each
QIB Portion)

(b) Balance of Net QIB Portion for all QIBs including Mutual | [®] Equity Shares bearing face value of X 1 each
Funds

B. Non-Institutional Portion©

Not more than [e] Equity Shares bearing face value of X 1 each
aggregating to X [e] million

Of which:

One-third of the Non-Institutional Portion available for allocation
to Bidders with an application size of more than % 200,000 and up
to % 1,000,000

[e] Equity Shares bearing face value of 3 1 each

Two-third of the Non-Institutional Portion available for allocation
to Bidders with an application size of more than % 1,000,000

[®] Equity Shares bearing face value of X 1 each

C. Retail Portion”

Not more than [e] Equity Shares bearing face value of ¥ 1 each
aggregating to X [e] million

Pre-Offer and post-Offer Equity Shares

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

1,506,772,659 Equity Shares bearing face value of % 1 each

Equity Shares outstanding after the Offer

[¢] Equity Shares bearing face value of X 1 each

Use of proceeds of the Offer

See “Objects of the Offer” on page 201 for details regarding the use of
proceeds from the Fresh Issue. Our Company will not receive any
proceeds from the Offer for Sale.

@ The Offer has been authorised by our Board pursuant to its resolution dated March 24, 2026, and the Fresh Issue has been authorized by our Shareholders
pursuant to a special resolution dated March 26, 2026. For details of the consent of the Selling Shareholders in relation to the Offer for Sale, see “Other

Regulatory and Statutory Disclosures” beginning on page 627.
2

Our Board has taken on record the approval for the Offer for Sale by each of the Selling Shareholders, as applicable, pursuant to its resolutions dated

March 29, 2026, October 5, 2026 and October 11, 2026, respectively. Each of the Selling Shareholders has severally and not jointly approved its
respective participation in the Offer for Sale. For details on the authorisation and consent of each of the Selling Shareholders in relation to the Offered
Shares, see “Other Regulatory and Statutory Disclosures” on page 627.

¥ The Offered Shares have been held by each of the Selling Shareholders for a period of at least one year preceding the date of the UDRHP-I with SEBI
and are eligible for being offered for sale in the Offer, in terms of Regulations 8 and 84 of the SEBI ICDR Regulations. For further details, see “Capital
Structure” on page 123. The Selling Shareholders have confirmed and authorized their participation in the Offer for Sale, as stated below:
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Name of the Selling Shareholder

Maximum number of Equity Shares face
value of 1 each offered in the Offer for

Date of consent
letter

Date of corporate
action/ board

of 1 each aggregating up to I[e] million

Sale” resolution
Promoter Selling Shareholders
Amrit Pratik Acharya Up to 14,230,672 Equity Shares of face value March 25, 2026 N.A.
of X1 each aggregating up to I[e] million
Srinath Ramakkrushnan Up to 14,230,672 Equity Shares of face value March 25, 2026 N.A.

Promoter Group Selling Shareholder

Creovate Innovation Private Limited

Up to 22,974,820 Equity Shares of face value
of %1 each aggregating up to I[e] million

March 25, 2026

March 18, 2026

Investor Selling Shareholders

Peak XV Partners Investments V
(Formerly known as SCI Investments V)

Up to 17,611,820 Equity Shares of face value
of 1 each aggregating up to I[e] million

October 5, 2026

March 13, 2026 and
October 5, 2026

Lightspeed Venture Partners Select IV
Mauritius

Up to 13,529,722 Equity Shares of face value
of X1 each aggregating up to X[e] million

October 5, 2026

March 27, 2026 and
October 5, 2026

Kae Capital Fund II

Up to 12,570,262 Equity Shares of face value
of X1 each aggregating up to I[e] million

October 5, 2026

October 5, 2026

Accel India V (Mauritius) Limited

Up to 12,016,622 Equity Shares of face value
of 1 each aggregating up to I[e] million

October 5, 2026

March 24, 2026 and
October 5, 2026

Lightspeed India Partners II, LLC

Up to 11,597,361 Equity Shares of face value
of 1 each aggregating up to I[e] million

October 5, 2026

February 20, 2026 and
September 18, 2026

Peak XV Partners Growth Investments
Il (Formerly known as SCI Growth
Investments I1I)

Up to 5,797,579 Equity Shares of face value of
X1 each aggregating up to [ ] million

October 5, 2026

March 13, 2026 and
October 5, 2026

Kalysta Capital Fund II (Mauritius)

Up to 4,190,105 Equity Shares of face value of
1 each aggregating up to X[e] million

October 5, 2026

October 5, 2026

Lightspeed India Partners III, LLC

Up to 3,145,603 Equity Shares of face value of
X1 each aggregating up to X[e] million

October 5, 2026

March 13, 2026 and
September 18, 2026

%1 each aggregating up to X[e] million

Saifuddin Fakhruddin Qureishi Up to 2,857,565 Equity Shares of face value of March 23, 2026 N.A.
%1 each aggregating up to I[e] million

Matthew Harris Arnold Up to 2,442,738 Equity Shares of face value of March 23, 2026 N.A.
1 each aggregating up to X[e] million

Subbiah Vellayan Up to 409,182 Equity Shares of face value of|  October 9, 2026 N.A.
X1 each aggregating up to X[e] million

A. Venkatachalam Up to 408,469 Equity Shares of face value of |  October 9, 2026 N.A.
%1 each aggregating up to X[e] million

Shivraj Singh Kandhari (Guardian, | Up to 100 Equity Shares of face value of %1 October 9, 2026 N.A.

Bikramjit Singh Kandhari) each aggregating up to X[ e] million

Can Késeoglu Up to 299,402 Equity Shares of face value of March 23, 2026 N.A.
%1 each aggregating up to X[e] million

Andrew Richard Woglom Up to 256,630 Equity Shares of face value of March 23, 2026 N.A.
%1 each aggregating up to I[e] million

Cem Garih Nahmiyas Up to 86,129 Equity Shares of face value of X1 March 23, 2026 N.A.
each aggregating up to X[e] million

Nitin Mahajan Up to 83,167 Equity Shares of face value of X1 March 23, 2026 N.A.
each aggregating up to X[e] million

Daniel Robert Bachelet Up to 71,286 Equity Shares of face value of X1 March 23, 2026 N.A.
each aggregating up to I[e] million

Individual Selling Shareholders

Rahul Sharma Up to 1,714,539 Equity Shares of face value of March 23, 2026 N.A.
1 each aggregating up to X[e] million

Vishal Chaudhary Up to 1,714,539 Equity Shares of face value of March 25, 2026 N.A.
%1 each aggregating up to X[e] million

Ankit Fatehpuria Up to 2,286,052 Equity Shares of face value of March 23, 2026 N.A.

*All or a certain portion of the Offered Shares of the Selling Shareholders include Equity Shares that have been issued upon conversion of Preference Shares

prwr to the filing of this Red Herring Prospectus, as applicable.
If at least 75% of the Net Offer cannot be Allotted to QIBs, the entire application money will be refunded forthwith. In the event aggregate demand in the
QIB Portion has been met, subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB
Portion, would be allowed to be met with spill-over from other categories or a combination of categories at the discretion of our Company in consultation
with the BRLMs and the Designated Stock Exchange, in accordance with applicable laws. Under-subscription, if any, in the Net QIB Portion will not be
allowed to be met with spill-over from other categories or a combination of categories.

©  Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance
with the SEBI ICDR Regulations, of which 40% of the Anchor Investor Portion within the 60% of allocation of the QIB Portion to Anchor Investors, shall
be reserved in the following manner: (i) 33.33% shall be reserved for domestic Mutual Funds,; and (ii) 6.67% shall be reserved for Life Insurance
Companies and Pension Funds, subject to valid bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or
above the Anchor Investor Allocation Price. The QIB Portion will be accordingly reduced for the shares allocated to Anchor Investors. In the event of
undersubscription in the Anchor Investor Portion reserved for Life Insurance Companies and Pension Funds, the unsubscribed portion shall be available
for allocation to domestic Mutual Funds. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added

79



(©)

)

)

back to the Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the 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 Offer Price. However, if the aggregate demand
from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the
QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, see “Offer
Procedure” and “Offer Structure” on pages 663 and 658, respectively.
Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-Institutional Portion
will be available for allocation to Bidders with an application size of more than < 200,000 and up to % 1,000,000 and two-thirds of the Non-Institutional
Portion will be available for allocation to Bidders with an application size of more than 31,000,000 and under-subscription in either of these two sub-
categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion. The allocation to each Non-
Institutional Investor shall not be less than the minimum application size, subject to availability of Equity Shares in the Non-Institutional Portion and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in
Schedule XIII of the SEBI ICDR Regulations.
Allocation to Investors in all categories, except Anchor Investor Category, Non-Institutional Portion and Retail Portion, shall be made on a proportionate
basis subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Investor shall not be less than the minimum Bid
Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate
basis. Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third will be available for allocation
to Investors with an application size of more than 3200,000 and up to 1,000,000 and two-thirds will be available for allocation to Investors with an
application size of more than Z1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to
Investors in the other sub-category of Non-Institutional Portion.
The Employee Reservation Portion shall not exceed 5% of our post-Offer Equity Share capital. Eligible Employees bidding in the Employee Reservation
Portion must ensure that the maximum Bid Amount does not exceed Z500,000 (net of the employee discount). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed 200,000 (net of the employee discount). Only in the event of an under-subscription in the
Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of the employee discount), subject to the total Allotment to an Eligible
Employee not exceeding I500,000 (net of the employee discount). For further details, see “Offer Structure” and “Offer Procedure” on pages 658 and
663, respectively.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further
details, see “Offer Procedure” and “Offer Structure” on pages 663 and 658, respectively. For details of terms of the Offer, see
“Terms of the Offer” on page 652.
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summary of financial information of the Zetwerk Group derived from our Restated
Consolidated Financial Information as at and for the three months period ended June 30, 2026 and June 30, 2025, and as at and
for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024. The summary of financial information
presented below should be read in conjunction with the “Restated Consolidated Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 423 and 563, respectively.

(The remainder of this page has been left intentionally blank)
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SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(Amount in T million)

Particulars As at June 30, | As at June 30, | As at March | As at March | As at March
2026 2025 31, 2026 31, 2025 31,2024

ASSETS
Non-current assets
Property, plant and equipment 8,086.21 5,884.28 8,215.33 5,960.35 3,259.49
Capital work-in-progress 3,266.20 184.05 2,554.78 147.26 503.37
Investment properties 2,151.03 429.14 2,122.05 405.29 386.04
Right-of-use assets 3,600.44 2,486.69 3,731.35 2,350.51 1,576.27
Goodwill 10,669.85 3,456.12 10,540.22 3,456.12 2,778.37
Other intangible assets 782.79 467.60 856.28 500.22 552.84
Intangible assets under development - - - - 0.75
Investments accounted for using equity method 210.07 541.06 288.15 640.73 271.40
Financial assets
Investments 171.53 348.56 282.32 218.57 -
Trade receivables 2,223.71 3,688.33 2,235.51 3,632.61 3,461.40
Loans 353.25 1,103.96 603.09 2,558.44 -
Other financial assets 2,083.44 2,478.55 2,387.46 3,370.31 1,937.71
Other non-current assets 330.48 231.43 177.94 314.61 53.10
Deferred tax assets (net) 33.26 3.89 64.63 - 49.99
Non-current tax assets (net) 1,482.05 1,001.81 1,381.67 1,598.46 1,339.07
Total non-current assets 35,444.31 22,305.47 35,440.78 25,153.48 16,169.80
Current assets
Inventories 14,170.39 9,739.95 12,495.84 9,310.94 11,724.74
Financial assets
Investments 2,574.86 975.18 1,280.00 2,803.59 3,985.08
Trade receivables 21,439.89 17,729.76 23,299.28 17,528.29 21,115.76
Cash and cash equivalents 4,449.65 3,127.24 13,219.47 8,841.42 7,256.07
Bank balances other than cash and cash equivalents 12,299.69 9,891.90 11,218.45 10,240.47 4,247.32
Loans 123.41 308.16 120.72 4.14 205.00
Other financial assets 5,432.98 7,356.59 5,725.29 6,859.06 15,940.44
Other current assets 16,124.68 19,396.69 17,169.63 22,812.91 22,664.29
Assets classified as held for Sale 8,101.08 - 13,876.81 - -
Total current assets 84,716.63 68,525.47 98,405.49 78,400.82 87,138.70
Total assets 120,160.94 90,830.94 133,846.27 103,554.30 103,308.50
EQUITY AND LIABILITIES
Equity
Equity share capital 113.93 113.06 113.84 113.06 107.03
Instrument entirely equity in nature 46,877.15 454.19 46,584.75 452.57 295.61
Other equity (7,712.26) 38,039.44 (159.61) 43,552.24 40,249.95
Equity attributable to the owners of the Holding 39,278.82 38,606.69 46,538.98 44,117.87 40,652.59
Company
Non-controlling interests 1,662.46 444.65 1,598.24 419.77 (27.97)
Total equity 40,941.28 39,051.34 48,137.22 44,537.64 40,624.62
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 4,324.58 1,328.07 4,753.28 410.81 735.44
Lease liabilities 2,853.55 1,745.67 2,922.70 1,839.30 1,139.48
Other financial liabilities 4,473.85 6.38 4,291.96 6.38 -
Provisions 131.72 89.92 116.14 76.32 85.45
Deferred tax liabilities (net) 272.43 164.09 292.60 189.28 88.08
Government grants 345.39 - 63.67 - -
Total non-current liabilities 12,401.52 3,334.13 12,440.35 2,522.09 2,048.45
Current liabilities
Financial liabilities
Borrowings 15,097.34 15,744.02 14,608.34 17,054.69 11,585.58
Lease liabilities 1,051.58 914.15 1,099.50 683.83 563.57
Trade payables
Total outstanding dues of micro enterprises and small 1,291.31 1,046.00
enterprises; 1,411.47 1,134.31 1,079.07
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(Amount in Z million)

Particulars As at June 30, | As at June 30,| As at March | As at March | As at March
2026 2025 31, 2026 31, 2025 31,2024

Total outstanding dues of creditors other than micro 17,852.95 17,293.89

enterprises and small enterprises 20,581.28 18,417.18 28,960.77
Acceptances 7,712.85 6,984.31 10,144.50 10,150.07 11,148.36
Other financial liabilities 3,362.98 911.85 3,697.66 828.87 1,323.69
Other current liabilities 6,335.53 5,191.55 6,972.32 7,896.82 5,732.73
Provisions 312.37 259.27 305.57 288.54 205.07
Government grants 11.03 - 11.47 - -
Current tax liabilities (net) 322.65 100.43 273.86 40.26 36.59
Liabilities associated with Assets held for Sale 13,467.55 - 14,162.73 - -
Total current liabilities 66,818.14 48,445.47 73,268.70 56,494.57 60,635.43
Total liabilities 79,219.66 51,779.60 85,709.05 59,016.66 62,683.88
Total equity and liabilities 120,160.94 90,830.94 133,846.27 103,554.30 103,308.50
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SUMMARY STATEMENT OF PROFIT AND LOSS

(Amount in T million, unless stated otherwise)

Particulars For the three | For the For the For the For the
months three Financial | Financial | Financial
period ended | months Year Year Year ended
June 30, period ended ended March 31,
2026 ended June | March 31, | March 31, 2024
30, 2025 2026 2025
Continuing operations
Income
Revenue from operations 41,178.77| 26,494.35| 159,133.23| 113,318.56| 123,643.72
Other income 778.27 526.63 1,873.09 1,603.72 1,590.85
Total income 41,957.04| 27,020.98 | 161,006.32 | 114,922.28 | 125,234.57
Expenses
Cost of materials consumed (including materials for construction 12,519.60 6,644.76 | 39,636.73| 30,357.45 22,171.83
and project contracts)
Purchase of stock-in-trade 23,976.46| 16,732.13| 98,797.52| 68,003.42 94,310.44
(Increase)/ decrease in inventories of finished goods, stock-in-trade (277.33) (1.49) 1,393.88 1,290.66 | (2,305.31)
and work-in-progress
Employee benefits expense 2,035.87 1,292.33 6,437.74 4,773.34 4.241.01
Finance costs 1,264.43 757.53 3,662.24 3,368.70 3,230.89
Depreciation and amortization expenses 661.70 455.19 1,966.93 1,610.14 1,817.77
Other expenses 2,209.55 1,632.49 9,522.25 6,116.58 5,008.87
Total expenses 42,390.28| 27,512.94| 161,417.29 | 115,520.29 | 128,475.50
Restated loss before share of loss of joint ventures and associate, (433.24) (491.96) (410.97) (598.01) | (3,240.93)
exceptional items and tax from continuing operations
Share of loss of joint ventures and associate (80.68) (237.25) (395.07) (612.01)| (1,025.39)
Restated loss before exceptional items and tax from continuing (513.92) (729.21) (806.04) | (1,210.02) | (4,266.32)
operations
Exceptional items (net) -1 (8,032.33)| (8,358.39) (835.49)| (3,717.73)
Restated loss before tax from continuing operations (513.92) | (8,761.54)| (9,164.43)| (2,045.51)| (7,984.05)
Tax expenses for continuing operations
Current tax 116.04 73.19 607.21 79.19 117.48
Deferred tax (credit)/charge 11.33 (28.08) (127.71) 25.99 423.78
Total tax expense/(credit) 127.37 45.11 479.50 105.18 541.26
Restated loss for the period/ year from continuing operations (641.29)| (8,806.65)| (9,643.93)| (2,150.69)| (8,525.31)
Discontinued operations
Restated loss before exceptional items and tax from discontinued (6,688.54) (348.07)| (1,887.78)| (1,556.39) (654.18)
operations
Exceptional Items of discontinued operations -1 (4,530.00)| (4,530.00) - -
Tax income/(expense) of discontinued operations - - - - -
Restated loss for the period/ year from discontinued operations (6,688.54)| (4,878.07)| (6,417.78)| (1,556.39) (654.18)
Restated loss for the period/ year (7,329.83) | (13,684.72) | (16,061.71) | (3,707.08)| (9,179.49)
Other comprehensive (loss)/income (OCI)
Items that will not be reclassified to statement of profit and loss:
Re-measurement (loss)/gains on defined benefit plans (5.40) (8.96) (14.65) 39.46 3.55
Income tax effect 0.13 1.00 1.09 (1.20) (1.67)
(5.27) (7.96) (13.56) 38.26 1.88

Items that will be reclassified to statement of profit and loss:
Exchange differences on translation of foreign operations 55.04 20.91 (305.15) (67.45) (19.89)
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(Amount in T million, unless stated otherwise)

Particulars For the three| For the For the For the For the
months three Financial | Financial | Financial
period ended | months Year Year Year ended
June 30, period ended ended March 31,
2026 ended June | March 31, | March 31, 2024
30, 2025 2026 2025
55.04 20.91 (305.15) (67.45) (19.89)
Share of other comprehensive income/(loss) of an associate and (0.63) 0.07 0.15 (0.25) (0.01)
joint venture
Income tax effect 0.08 (0.01) (0.05) 0.05 -
(0.55) 0.06 0.10 (0.20) (0.01)
Other comprehensive (loss)/income for the period/ year, net of 49.22 13.01 (318.61) (29.39) (18.02)
tax
Restated total comprehensive (loss)/income for the period/ year (7,280.61) | (13,671.71) | (16,380.32) | (3,73647)| (9,197.51)
Restated loss for the period/ year from continuing operations (641.29)| (8,806.65)| (9,643.93)| (2,150.69)| (8,525.31)
attributable to:
Owners of the Holding Company (687.34)| (8,819.76)| (9,905.31)| (2,104.05)| (8,537.72)
Non-controlling interests 46.05 13.11 261.38 (46.64) 12.41
Restated loss for the period/ year from discontinued operations (6,688.54) | (4,878.07)| (6,417.78)| (1,556.39) (654.18)
attributable to:
Owners of the Holding Company (6,688.94)| (4,878.02)| (6,418.42)| (1,556.60) (654.27)
Non-controlling interests 0.40 (0.05) 0.64 0.21 0.09
Restated other comprehensive (loss)/income for the period/ year 49.22 13.01 (318.61) (29.39) (18.02)
attributable to:
Owners of the Holding Company 50.90 14.69 (316.93) (31.94) (18.02)
Non-controlling interests (1.68) (1.68) (1.68) 2.55 -
Restated total comprehensive (loss)/income for the period/ year (7,280.61) | (13,671.71) | (16,380.32) | (3,736.47)| (9,197.51)
attributable to:
Owners of the Holding Company (7,325.38) | (13,683.09) | (16,640.66) | (3,692.59)| (9,210.01)
Non-controlling interests 44.77 11.38 260.34 (43.88) 12.50
Restated (Loss)/Earnings per share (EPS)
[Nominal value per share: INR 1 (June 30, 2025: INR 1, March
31, 2026: INR 1, March 31, 2025: INR 1 and March 31, 2024:
INR 1)]
Restated Earnings per share for continuing operations
Basic (INR) (0.45) (6.08) (6.69) (1.17) (4.86)
Diluted (INR) (0.45) (6.08) (6.69) 1.17) (4.86)
Restated Earnings per share for discontinued operations
Basic (INR) (4.37) (3.36) (4.33) (0.86) (0.37)
Diluted (INR) 4.37) (3.36) (4.33) (0.86) (0.37)
Restated Earnings per share for continuing operations and
discontinued operations
Basic (INR) (4.82) (9.45) (11.02) (2.03) (5.23)
Diluted (INR) (4.82) (9.45) (11.02) (2.03) (5.23)
Note:

1. Restated (loss)/Earnings per share (EPS) — Basic and Diluted are not annualised for the period ended June 30, 2026 and June 30, 2025.
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SUMMARY STATEMENT OF CASH FLOWS

(Amount in X million)

Particulars For the three | For the three For the For the For the
months months Financial Financial Financial
period ended | period ended | Year ended | Year ended Year ended
June 30, 2026 | June 30,2025 March 31, March 31, March 31,
2026 2025 2024
Cash flow from operating activities
Restated loss before tax from continuing operations (513.92) (8,761.54) (9,164.43) (2,045.51) (7,984.05)
Restated loss before tax from discontinued operations (6,688.54) (4,878.07) (6,417.78) (1,556.39) (654.18)
Restated loss before tax from continuing and (7,202.46) (13,639.61) (15,582.21) (3,601.90) (8,638.23)
discontinued operations
Adjustments for:
Depreciation and amortization expenses 696.21 497.83 2,137.95 1,773.83 1,923.31
Share based payment expense 326.07 118.55 882.06 514.75 788.90
Interest expense 1,550.30 1,023.60 4,910.83 4,211.81 4,366.50
Net loss/(gain) on fair value changes on investments (23.60) 14.48 13.93 (62.49) (48.43)
carried at FVTPL
Income from sale of mutual funds (23.98) (63.60) (101.76) (85.91) (47.90)
Net loss/(gain) on forward contracts (303.60) 31.76 196.80 (130.73) 87.40
Interest income (353.08) (468.74) (1,479.94) (1,521.15) (1,667.31)
Gain on lease termination (6.80) (21.03) (79.55) (2.75) (2.90)
Loss allowance on trade receivables, unbilled revenue, 5,116.66 73.59 352.22 1,269.56 158.83
security deposits and other advances
Unrealised (gain)/loss on foreign exchange transactions (84.42) (26.06) (54.69) 40.47 17.91
and translations
Net (profit)/ loss on sale of property, plant and equipment (10.25) (0.02) (3.14) (1.22) 3.53
Provision for warranties - - - - (10.29)
Bad debt/advances/other assets written off - - - - 2.51
Share of loss from joint venture 80.68 237.25 395.07 612.01 1,025.39
Net loss on fair value of financial liability at FVTPL - - - - 3.89
Provision for impairment of supplier advances 163.90 - 359.36 185.53 252.26
Income from Government grants (3.05) - (30.88) - -
Provision for onerous contracts 115.00 - - - -
Exceptional items
Reversal for impairment of bad and doubtful debts - (25.55) (172.30) (237.48) -
Provision for impairment of bad and doubtful debts, (net - - - 193.89 2,849.27
of expenses / loss incurred)
Impairment of investment in joint venture - - - - 101.94
Provision for Unbilled revenue - 4,230.00 4,160.00 - -
Unbilled revenue written off - - - 525.23 -
(Gain)/loss on change of control - - (663.44) 24.50 (1,406.92)
Loss on account of change in control from Joint Venture - - - - 615.72
to Subsidiary
Provision for impairment of supplier advances - 300.00 370.00 236.23 1,365.20
Retrenchment costs of employees - - - - 3.16
Provision for slow and non-moving inventories - - - - 51.98
Loss on sale of inventories - - - - 137.38
Loss on onerous contracts - 93.90 273.61 93.13 -
Fair value of increase in diluted holding to certain - 7,963.98 7,963.98 - -
shareholders
Fair value loss on financial instruments at FVTPL - - 306.86 - -
Provision for impairment of investment in joint venture - - 622.62 - -
Operating profit before working capital changes 37.58 340.33 4,777.38 4,037.31 1,933.10
Changes in working capital
(Increase)/ decrease in inventories (1,676.30) (424.11) 1,475.50 2,546.06 (3,099.42)
Decrease/ (increase) in trade receivables 2,104.42 (276.31) (3,361.20) 1,051.46 (1,563.26)
(Increase) in other financial asset and other current assets 845.30 (928.81) (7,149.69) (2,420.50) (6,938.40)
(Decrease) / increase in trade payables (3,188.74) (1,234.55) 1,783.75 (9,897.57) 11,266.20
(Decrease) in acceptances (2,494.37) (3,164.32) (3,190.74) (951.56) (3,080.30)
Increase/ (Decrease) in provisions 9.76 (117.85) (302.95) (52.58) 142.50
(Decrease) / increase in other financial liabilities and (522.86) (2,742.04) (765.66) 2,128.81 (689.92)
other current liabilities
Increase in government grants - - 75.14 - -
Cash flow used in operations (4,885.21) (8,547.66) (6,658.47) (3,558.57) (2,029.50)
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(Amount in Z million)

Particulars For the three | For the three For the For the For the
months months Financial Financial Financial
period ended | period ended | Year ended | Year ended Year ended
June 30, 2026 | June 30,2025 March 31, March 31, March 31,
2026 2025 2024
Income tax paid (net of refund) (176.60) 583.63 (156.82) (304.28) (785.90)
Net cash flow used in operating activities (A) (5,061.81) (7,964.03) (6,815.29) (3,862.85) (2,815.40)
Cash flow from investing activities
Purchase of property, plant and equipment and intangible (654.35) (97.68) (2,849.03) (1,947.48) (3,537.93)
assets (net of capital creditors and capital advances)
Proceeds from sale of property, plant and equipment 13.75 7.89 13.61 - -
Government grant received on capital expenditure - - 14.22 - -
Acquisition of subsidiaries (net of cash and cash - - (6,475.19) (1,436.55) (1,177.40)
equivalents received)
Deconsolidation of subsidiaries - - - (284.63) (125.70)
Payment of deferred consideration - - - - (790.17)
Investment made in bank and corporate deposits (3,357.82) (10,326.54) (16,123.50) (8,289.82) (12,274.00)
Redemption of bank and corporate deposits 3,180.95 10,838.34 17,650.60 12,420.01 8,537.50
Redemption of investment in unquoted market linked - - - - 102.80
debentures
Further investment in joint venture (2.00) - - - -
Loan given to director/ shareholder of subsidiaries, net - (110.00) (117.03) - -
Loan repaid/(given) from/(to) related parties, net 249.84 1,260.46 1,138.85 (2,185.12) (201.60)
Investment made in mutual funds (4,281.87) (2,252.91) (1,429.48) (15,207.81) (6,649.70)
Redemption of mutual funds 4,086.12 3,656.79 2,378.09 14,478.85 6,589.90
Proceeds from / (repayment) of commercial papers (926.66) 500.00 500.00 (488.76) 718.10
Interest received 339.51 387.62 1,357.54 1,462.10 2,589.20
Net cash flow (used in)/ generated from investing (1,352.53) 3,863.97 (3,941.32) (1,479.21) (6,219.00)
activities (B)
Cash flow from financing activities
Proceed from issue of equity shares and CCPS (including 0.04 70.00 6,119.67 6,753.27 11,253.50
securities premium), net of transaction costs
Proceed from share application money towards - 84.40 5,000.00 - -
compulsorily convertible preference share capital
(CCPS)
Payment on redemption of OCRPS - - - (80.05) -
Proceeds from issue of share capital to Non-Controlling 66.53 13.50 111.55 - -
interest holders
Payment for cash settlement of equity options - (67.16) (114.59) - (169.30)
Proceeds from term loans and debentures - 1,766.59 14,084.00 711.30 13,491.90
Proceeds from loans from related parties - - 247.66 - -
Repayment of loans from related parties - - (26.61) - -
Repayment of term loans and debentures (461.43) (253.28) (3,232.43) (1,490.44) (12,079.90)
Proceeds from short-term borrowings (net) (406.29) 876.69 1,724.85 505.00 -
Payment of principal portion of lease liabilities (317.64) (263.90) (1,056.83) (776.72) (467.50)
Payment of interest portion of lease liabilities (90.07) (58.03) (243.05) (216.28) (139.91)
Interest paid (Net of government grant received) (1,422.73) (1,008.72) (4,721.13) (3,899.71) (4,256.57)
Net cash flow (used in)/ generated from financing (2,631.59) 1,160.09 17,893.09 1,506.37 7,632.22
activities (C)
Net increase/(decrease) in cash and cash equivalents (A (9,045.93) (2,939.97) 7,136.48 (3,835.69) (1,402.18)
+B+0)
Effect of exchange translation difference on cash and 2.52 8.31 (17.79) 0.41) 5.50
cash equivalents held in foreign currency
Cash and cash equivalents as at beginning of the 8,611.01 1,492.32 1,492.32 5,328.42 6,725.10
period/year
Cash and cash equivalents as at the end of the (432.40) (1,439.34) 8,611.01 1,492.32 5,328.42

period/year
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SUMMARY OF CONTINGENT LIABILITIES
Summary of contingent liabilities

The summary of our contingent liabilities as on June 30, 2026, as per Ind AS 37 - Provisions, Contingent Liabilities and
Contingent Assets as derived from the Restated Consolidated Financial Information are set forth in the table below:

Particulars As of June 30, 2026
(X million)

Guarantees

Corporate guarantees 3,792.90
Bank guarantees 6,502.02
Other contingent liabilities

Income tax related matters 102.42
Central excise matters 461.09
Goods and services tax related matters 587.07
Claims against the Group not acknowledged as debts -

Notes:

(1)  Guarantees represent the bank and corporate guarantees given to joint ventures and associate.
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Summary of related party transactions

SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with the SEBI ICDR Regulations entered into by the Company with
related parties for the three months period June 30, 2026 and June 30, 2025 and for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024 derived from our Restated
Consolidated Financial Information are as follows:

(Amount in X million, except for percentages)

Related party with Nature of Relevant Nature of For the three months period ended For the Financial Year ended
whom transactions | Transactions (A) Financial Relationship | June 30, % of June 30, % of March % of March % of March % of
have taken place Denominator (B) 2026 relevant 2025 relevant 31, 2026 relevant 31, 2025 relevant 31, 2024 relevant
financial financial financial financial financial
denominator denominator denominator denominator denominator
(A/B*100) (A/B*100) (A/B*100) (A/B*100) (A/B*100)
Transaction during the period/ year
Compensation  of | Short-term Employee benefits Key 31.46 1.55% 8.67 0.67% 43.26 0.67% 55.12 1.15% 38.55 0.91%
Key Management | employee benefits | expense management
Personnel™ Share based Share based| personnel 0.07 - 5,715.69 69.02% | 5,716.12 64.72% (21.92) (4.88)% 57.21 7.59%
payment payments and Fair
value of increase in
diluted holding to
certain
shareholders
Other perquisites Employee benefits 2.06 0.10% 0.57 0.04% 0.65 0.01% 0.66 0.01% 1.84 0.04%
expense
Professional fees | Legal and 13.00 3.63% 1.88 0.93% 21.20 1.45% 6.07 0.72% 2.00 0.20%
including professional
settlement of share | expenses
appreciation rights
(SARs)
SIPS-Lumino- Sale of goods and | Revenue from | Joint venture - - 116.36 - 537.47 0.34% 349.30 031%| 1,743.26 1.41%
Zetwerk (JV EPC - | services operations
04) Purchase of goods | Cost of materials - - 2.49 0.01% 7.46 0.01% 12.60 0.01% - -
and services consumed
(including
materials for
construction  and
project contracts),
Purchase of stock-
in-trade,
(Increase)/
decrease in
inventories of
finished goods,
stock-in-trade and
work-in-progress
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(Amount in X million, except for percentages)

Related party with Nature of Relevant Nature of For the three months period ended For the Financial Year ended
whom transactions | Transactions (A) Financial Relationship | June 30, % of June 30, % of March % of March % of March % of
have taken place Denominator (B) 2026 relevant 2025 relevant 31, 2026 relevant 31, 2025 relevant 31,2024 relevant
financial financial financial financial financial
denominator denominator denominator denominator denominator
(A/B*100) (A/B*100) (A/B*100) (A/B*100) (A/B*100)
Reimbursement of | Other Expenses - - - - - - 2.34 0.04% 28.80 0.57%
expenses
Income from - - - - - - - - - 8.65 -
shared service
Zet Town India|Income from - Subsidiary (A - - - - - - - - 2.15 -
Private Limited shared service Joint venture
Interest income Interest Income w.e.f. 01 April - - - - - - - - 37.92 2.27%
Sale of goods and | Revenue from| 2023 and - - - - - - - - 5.15 0.00%
services operations Subsidiary
Purchase of goods | Cost of materials w.e.f. 31 - - - - - - - - 0.65 0.00%
and services consumed March 2024)
(including
materials for
construction  and
project contracts),
Purchase of stock-
in-trade,
(Increase)/
decrease in
inventories of
finished goods,
stock-in-trade and
work-in-progress
Corporate - - - - - - - - -1 2,023.90 -
guarantee given
Loan given - - - - - - - - - 850.00 -
Loan repayment - - - - - - - - - 839.61 -
received
Interest received - - - - - - - - - 35.26 -
Zetwerk Kinetix | Payments made on |- Joint venture 0.82 - 0.84 - 1.38 - 0.49 - 1.58 -
Technologies behalf of joint
Private Limited venture
Interest income Interest income - - - - - - - - 8.32 0.50%
Interest received - - - - - - - - - 20.84 -
Income from - - - - - - - - - 3.14 -
shared service
Provision for - 0.82 - - - 5.63 - - - 101.92 -
impairment in joint
venture
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(Amount in X million, except for percentages)

Related party with Nature of Relevant Nature of For the three months period ended For the Financial Year ended
whom transactions | Transactions (A) Financial Relationship | June 30, % of June 30, % of March % of March % of March % of
have taken place Denominator (B) 2026 relevant 2025 relevant 31, 2026 relevant 31, 2025 relevant 31,2024 relevant
financial financial financial financial financial
denominator denominator denominator denominator denominator
(A/B*100) (A/B*100) (A/B*100) (A/B*100) (A/B*100)
Winsharp Investment - Subsidiary - - - - - - - - 400.00
Electronics Private | liquidated (Joint venture
Limited Loan given - upto 30 March - - 190.00 - 980.00 - 20.00 - 200.00 -
Loan repayment - 2026 and - - 26.82 - 310.07 - 221.40 - 1.30 -
received subsidiary
Sale of goods and | Revenue from w.e.f. 31 - - - - 1,174.55 0.74% | 2,556.79 2.26%| 2,351.81 1.90%
services operations March 2026)
Interest income Interest Income - - 0.91 0.19% 5.00 0.34% 11.33 0.74% 12.61 0.76%
Interest received - - - 0.68 - 3.83 - 21.55 - - -
Payments on behalf | - - - - - - - 1.47 - 0.15 -
of joint venture
Income from - - - 21.42 - 71.04 - 95.45 - 1.57 -
shared service
Purchase of goods | Cost of materials - - - - 552.11 0.39% 1.31 0.00% 0.81 0.00%
and services consumed
(including
materials for
construction  and
project contracts),
Purchase of stock-
in-trade,
(Increase)/
decrease in
inventories of
finished goods,
stock-in-trade and
work-in-progress
Reimbursement of | Other Expenses - - 1.06 0.06% 1.59 0.02% 12.67 0.21% - -
expenses
Corporate - - - - - - - 552.19 - - -
guarantee given
Guarantee Guarantee - - 0.40 16.22% 1.13 12.70% 1.99 21.13% - -
commission commission
income
Projekt Indigo | Investment in - Joint Venture - - - - - - 372.10 - - -
Studio Limited Equity Share (wef. 2
Capital December
Investment in - 2024 - - - - - - 295.23 - - -
convertible note
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(Amount in X million, except for percentages)

Related party with Nature of Relevant Nature of For the three months period ended For the Financial Year ended
whom transactions | Transactions (A) Financial Relationship | June 30, % of June 30, % of March % of March % of March % of
have taken place Denominator (B) 2026 relevant 2025 relevant 31, 2026 relevant 31, 2025 relevant 31,2024 relevant
financial financial financial financial financial
denominator denominator denominator denominator denominator
(A/B*100) (A/B*100) (A/B*100) (A/B*100) (A/B*100)
Pinaka Aerospace | Purchase of goods |Cost of materials| Associate - - 481.47 2.06% 711.39 0.51%| 2,830.61 2.84% -
Solutions  Private | and services consumed (Subsidiary
Limited (including upto 14 May
materials for 2024 and
construction  and | associate w.e.f
project contracts), | 15 May 2024)
Purchase of stock-
in-trade,
(Increase)/
decrease in
inventories of
finished goods,
stock-in-trade and
work-in-progress
Loan given - - - 100.37 - 410.93 -1 3,165.07 - -
Investment - - - - - - - 471.75 - -
liquidated
Loan repayment - 250.47 -| 1530.59 - 2,395.55 - 998.99 - -
received
Interest received - 13.67 - 37.74 - 70.23 - 57.41 - -
Interest income Interest Income 15.88 4.50% 45.26 9.66% 103.49 6.99% 61.58 4.05% -
Income from - 23.12 - 16.08 - 63.77 - 61.65 - -
shared service
Reimbursement of | Other Expenses 3.92 - 8.63 0.53% 22.35 0.23% 156.53 2.56% -
expenses
Guarantee Guarantee 1.87 - 2.13 86.33% 7.77 87.30% 7.44 78.98% -
commission commission
income
Corporate - - - - - - -1 1,027.90 - -
guarantee given
Sale of goods and | Revenue from 0.01 - 21.13 0.08% 21.13 0.01% | 1,581.57 1.40% -
services operations
Payments on behalf | - - - 5.73 - 6.36 - 6.61 - -
of associate
Management fees | - - - - - 0.59 - - -
Share based Share based - - 2.31 0.03% (0.68) (0.01)% 8.52 1.90% -
expense for payments and Fair
employees of value of increase in
associate diluted holding to
certain
shareholders
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(Amount in X million, except for percentages)

Related party with Nature of Relevant Nature of For the three months period ended For the Financial Year ended
whom transactions | Transactions (A) Financial Relationship | June 30, % of June 30, % of March % of March % of March % of
have taken place Denominator (B) 2026 relevant 2025 relevant 31, 2026 relevant 31, 2025 relevant 31,2024 relevant
financial financial financial financial financial
denominator denominator denominator denominator denominator
(A/B*100) (A/B*100) (A/B*100) (A/B*100) (A/B*100)
CVK ZMBPL JV Payments on behalf | - Joint venture - - - - - - - - 0.15 -
of joint venture
JPPL-ZMBPL JV | Sale of goods and | Revenue from | Joint venture - - 20.10 0.08% 425.01 0.27% 396.82 0.35% 832.92 0.67%
services operations
SIPL- ZMBPL | Sale of goods and | Revenue from | Joint venture - - 30.66 0.12% 269.33 0.17% 651.23 0.57%| 1,057.93 0.86%
Joint Venture services operations
ZETWERK - KEE | Sale of goods and | Revenue from | Joint venture - - 13.22 0.05% 39.67 0.02% 56.13 0.05% - -
Joint Venture services operations (Incorporation
w.e.f 15 June
2023)
Creovate Issue of Series F3 |- Entities over - - - -1 6,000.00 - - - - -
Innovation Private | CCPS which KMP
Limited Loan taken - have - - - - 247.66 - - - - -
Loan repaid - control/Signifi - - - R 26.61 N R R R N
Interest expense Finance Costs cant influence 7.07 0.56% - - 16.92 0.46% - - - -
ZB Power Private | Investment made in |- Associate 2.00 - - - - - - - - -
Limited Equity Share (Incorporation
Capital w.e.f
December 17,
2025)
Srinath Advance given - Key - - 41.00 - 41.00 - - - - -
Ramakkrushnan management
personnel
Amrit Pratik | Advance given - Key - - 41.00 - 41.00 - - - - -
Acharya management
personnel
Ankit Fatehpuria | Advance given - Key - - 2.00 - 2.00 - - - - -
management
personnel

**Variable pay included in the compensation of Key Managerial Personnel is as per payments made to KMPs. The long term retirement benefit such as gratuity and compensated absences are not presented since provision for these are
based on an actuarial valuation carried out for the Holding Company as whole.
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Details of our Company's borrowings and loan receivable from related parties as on June 30, 2026 based on Ind AS 24 related party disclosures read with the SEBI ICDR
Regulations are set forth below:

Loans given to Nature of Relationship Amount outstanding as on June Rate of interest as on Tenor
30, 2026 (in X million) June 30, 2026 (%)
Zetwerk Kinetix Technologies Private Limited | Joint venture 99.20 " 9.00% | On demand
Winsharp Electronics Private Limited Subsidiary (Joint venture upto March 30, 2026 and subsidiary w.e.f. - - | On demand
March 31, 2026)
Pinaka Aerospace Solutions Private Limited | Associate 353.25 12.00% | March 27, 2028

(Subsidiary w.e.f. 5 May 2022 upto 14 May 2024 and associate w.e.f.
15 May 2024)

Borrowings from Nature of Relationship Amount outstanding as on June Rate of interest as on Tenor
30, 2026 (in X million) June 30, 2026 (%)
Creovate Innovation Private Limited Entities over which KMP have control/Significant influence 236.28 12.00% | July, 2027

*Gross amount of Loan receivable is <99.20 million against which the provision for impairment - loan receivable is 399.20 million, hence the net receivable is nil as disclosed above.

Details of related party transactions as per Ind AS 24 Related Party Disclosures eliminated on consolidation and disclosed in accordance with Schedule VI, Part A, Para 11(I)(A)(i)(g) of Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended

(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

(a) Zetwerk Manufacturing Businesses Limited (formerly known as Zetwerk Manufacturing Businesses Private Limited)

Zetfab India Private Sale of goods and services Subsidiary - - - 33.01 113.10

Limited Purchase of goods and services - - - 1.87 -
Loan given - - 0.20 - 37.00
Payments on behalf of subsidiary 3.58 3.32 13.79 12.17 33.02
Interest Income - - 0.84 0.79 10.35
Loan repayment received - 0.38 - - 211.57
Interest received - - 0.20 - 9.77
Income from shared service - - - 0.33 1.22
Provision for impairment for 17.25 - 61.69 - -
investments
Reimbursement of expenses - - - 0.09 -

Zetwerk Aerosystems | Payments on behalf of subsidiary Subsidiary -* -* 0.46 0.02 -

Private Limited Loan given - - - - 2.58
Interest Income - - - - 8.13
Loan repayment received - - - - 22.41
Interest received - - - - 6.40
Income from shared service - 0.05 0.10 0.07 1.71
Reimbursement of expenses - -* -* 0.01 -
Provision for impairment for =¥ - 4.05 - 79.65
investments
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

Zetwerk Fabplus Sale of goods and services Subsidiary - - - - 0.46

Private Limited Loan repayment received - - - - 0.68

Zetwerk Sale of goods and services Subsidiary 114.93 113.22 331.47 299.09 308.74

Manufacturing USA | Income from shared service 0.44 0.90 2.53 10.97 37.27

Inc Interest income 12.64 12.10 48.29 42.43 42.12
Reimbursement of expenses - 0.02 0.13 - -
Share based expense for employees - - (0.16) (11.99) 79.40
of subsidiaries
Provision for bad and doubtful debts 24.99 - 212.35 - -

Zetwerk Income from shared service Subsidiary 0.86 1.31 4.14 9.63 20.45

Manufacturing SG Pte | Reimbursement of expenses 0.20 3.16 8.40 25.17 -

Ltd Guarantee commission income 1.39 1.26 5.52 15.85 -
Purchase of goods and services - - - 424.22 194.44
Sale of goods and services - - - - 4.18
Corporate guarantee given - - - 1,008.14 -

Sharp Tanks and Investment made in Equity Share Subsidiary - - 617.00 890.01 -

Structurals Private Capital

Limited Purchase of goods and services 119.72 45.32 259.96 30.36 -
Loan given 65.00 359.75 794.20 484.60 628.00
Loan repayment received 63.67 110.55 1,469.67 342.24 226.10
Interest received 1.33 19.45 89.37 47.39 33.50
Interest income 2.75 25.58 99.30 52.09 21.87
Sale of goods and services 174.20 30.54 1,314.33 306.00 387.52
Payments on behalf of subsidiary - 4.43 26.16 16.03 -
Income from shared service 4.36 2.23 11.98 2.68 6.06
Reimbursement of expenses 3.25 1.03 8.40 9.12 -
Guarantee commission income 2.17 1.90 7.12 13.66 -
Corporate guarantee given - 50.00 925.00 1,369.59 60.00
Share based expense for employees 0.26 0.21 0.93 0.50 -
of subsidiaries

Zet Town India Private | Interest income Subsidiary (A joint 20.76 18.77 125.14 16.58 -

Limited Interest received venture w.e.f 01 17.08 0.31 104.74 5.04 -
Corporate guarantee given April 2023 and a - - 1,200.00 284.80 -
Loan given Subsidiary w.e.f 31 32.41 868.83 1,529.18 1,980.00 -
Purchase of goods and services March 2024) - - 0.02 - -
Sale of goods and services 137.71 - 189.29 1.69 -
Loan repayment received 52.92 299.69 1,290.09 1,319.59 -
Income from shared service 9.77 4.87 22.03 18.19 -
Reimbursement of expenses 16.86 2.08 8.43 12.07 -
Guarantee commission income 1.62 1.35 3.77 7.49 -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

Share based expense for employees 0.86 0.54 2.95 2.10 -
of subsidiaries

Winsharp Electronics | Loan given Subsidiary (Joint 780.00 - - - -

Private Limited Sale of goods and services venture upto March 592.05 - - - -
Interest income 30, 2026 and 18.54 - - _ _
Income from shared service subsidiary w.ef 15.50 - - - -
Reimbursement of expenses March 31, 2026) 0.58 - - - -
Guarantee commission income 1.24 - - - -
Corporate guarantee given 1,300.00 - - - -

Pinaka Acrospace | Sale of goods and services Associate - - - - 625.12

Solutions Private | Loan given (Subsidiary upto 14 - - - - 709.76

Limited Loan repayment received May 2024  and - - - - 373.13
Interest received associate w.e.f 15 - - - - 17.19
Interest income May 2024) - - - - 19.18
Income from shared service - - - - 45.23
Corporate guarantee given - - - - 1,150.00
Share based expense for employees - - - - 29.00
of subsidiaries

Zetchem Supply Chain | Provision for impairment for Subsidiary - - 193.97 - -

Services Private investments

Limited Loan given - 3.67 3.67 10.04 218.25
Loan repayment received - - - 175.86 28.20
Payments on behalf of subsidiary -* -* -* 0.38 12.70
Interest received - - - 22.77 14.00
Interest Income - 3.02 6.10 17.50 23.98
Income from shared service - - - 2.55 21.83
Reimbursement of expenses - - - 0.64 -

Unimacts Global LLC | Loan given Subsidiary - 2,426.40 4,677.89 997.90 -
Sale of goods and services 81.60 23.51 660.30 177.36 -
Corporate guarantee given - - 2,430.55 3,417.43 333.50
Interest Income 103.54 40.45 256.44 0.57 -
Reimbursement of expenses 2.82 431 267.30 37.75 -
Guarantee commission income 6.61 6.30 29.80 1.99 -
Income from shared service 11.69 7.69 33.20 23.66 156.25
Share based expense for employees 42.96 19.05 161.40 138.90 225.50
of subsidiaries

Unimacts Sale of goods and services Step-down - 37.52 931.81 453.44 6,996.42

Manufacturing MX, Purchase of goods and services subsidiary - - - - 14.22

LLC

ZMBPL-YFCJV LLP | Purchase of goods and services Subsidiary - - - 22.28 -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
Payments on behalf of Joint venture - - - - 5.12
Sale of goods and services 141.16 127.63 435.11 834.44 521.32
Zetwerk Holdings Share based expense for employees | Subsidiary - (0.19) (0.31) (14.64) 24.63
ME&A Limited of subsidiaries
Provision for impairment for - - 2.97 - -
investments
Apple Engineers India | Interest Income Subsidiary (Acquired 0.01 0.01 0.03 0.01 -
Private Limited Income from shared service w.e.f 13 December - - - 0.09 -
Payments on behalf of subsidiary 2023) 0.03 0.01 0.03 - -
Reimbursement of expenses - - - 0.03 -
Loan given 0.05 - - 0.30 -
GLR Natural resources | Interest Income Subsidiary (Acquired 4.21 141 9.33 1.81 -
Private Limited Loan given w.e.f 13 August - - 112.14 76.00 -
Payments on behalf of subsidiary 2023) 8.79 0.32 2.46 - -
Loan repayment received 8.77 - - 14.10 -
Interest received 1.23 - - 0.90 -
VRR Investments Loan given Subsidiary (Acquired - - - 0.31 57.00
Private Limited Interest received w.e.f 13 December - - - - 0.13
Interest Income 2023) 1.57 1.42 5.76 5.14 1.34
Payments on behalf of subsidiary - 0.52 1.69 - -
Reimbursement of expenses - - - 0.03 -
Zetwerk - Trenzet - JV | Sale of goods and services Subsidiary 58.42 84.88 296.22 210.62 472.71
Purchase of goods and services - - - 7.82 3.67
Zetwerk Electronics Sale of Equity Share Capital Subsidiary - - - 22.90 -
Private Limited Sale of CCPS (Incorporation w.e.f - - - 280.18 -
Sale of Compulsory Convertible March 08, 2024) - - - 900.00 -
Debentures
Investment made in Equity Share - - - 50.00 -
Capital
Loan given - 102.70 103.19 242.15 -
Loan repayment received - 97.89 97.89 - -
Interest Income 5.98 6.06 22.81 0.12 -
Interest received - 2.11 2.11 - -
Income from shared service - - - 1.62 2.24
Payments on behalf of subsidiary - 0.35 0.36 - -
Reimbursement of expenses - - - 0.77 -
Investments made in Compulsory - - - 2,298.70 754.10
Convertible Debentures
Share based expense for employees - - - 2.07 -
of subsidiaries
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

Zetwerk Impex FZE Income from shared service Step-down - - - 19.53 24.44
Reimbursement of expenses subsidiary - - - ¥ -
Provision for impairment for - - 232.75 - -
investments

Zetwerk RGB JV LLP | Investment in Joint venture Subsidiary - - - - 0.01
Interest received - - - 0.06 -
Loan repayment received - - - 1.66 -
Loan given - - - - 1.66
Sale of goods and services - - - - 83.12
Interest Income - - - 0.04 0.02

Sapphire Clothing Investment made in Equity Share Subsidiary (Acquired - - - 0.10 -

Company India Private | Capital w.e.f. January 30,

Limited Interest Income 2025) 17.18 1.29 8.64 0.55 -
Payments on behalf of subsidiary 3.63 - 0.51 - -
Reimbursement of expenses 0.93 - 7.50 - -
Loan given 39.00 - 683.73 57.15 -

Smile Electronics Sale of goods and services Step-down 49.53 - 72.89 0.07 -

Limited Loan given subsidiary (Acquired - - 740.00 100.00 -
Loan repayment received w.e.f. 06 June 2024) - 0.13 390.09 100.12 -
Interest received - - 2.72 3.60 -
Interest Income 10.47 - 3.16 3.99 -
Income from shared service 18.31 25.69 88.61 58.69 -
Reimbursement of expenses 2.06 2.60 16.87 4.07 -
Guarantee commission income 1.56 0.20 2.62 - -
Corporate guarantee given 500.00 645.00 1,192.90 - -
Share based expense for employees 0.09 -
of subsidiaries

TERRA91 Investment made in Equity Share Subsidiary - - 1,000.00 0.10 -

International Private Capital (Incorporation w.e.f.

Limited Investments made in Compulsory 16 July 2024) - - - 1,000.00 -
Convertible Debentures
Sale of goods and services 8,015.60 3,413.89 28,519.13 1,960.23 -
Purchase of goods and services 21.21 8.50 126.86 44.13 -
Interest income - - - 4.54 -
Income from shared service - - 4.12 7.96 -
Reimbursement of expenses 6.74 1.42 20.63 5.36 -
Guarantee commission income 5.94 3.17 17.98 2.64 -
Loan given - - - 102.00 -
Loan repayment received - - - 102.00 -
Interest received - - - 4.08 -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
Share based expense for employee of 3.63 7.25 19.59 - -
subsidiary
Corporate guarantee given 550.00 700.00 3,450.00 2,068.42 -
ZAPI1 Solar India Investment made in Equity Share Subsidiary 66.80 - 111.99 71.70 -
Private Limited Capital (Incorporation w.e.f.
Amount paid towards share 27 December 2024) - 15.03 - - -
application money pending allotment
Loan given 66.50 2.13 4.23 6.00 -
Interest Income 0.46 0.15 0.34 0.09 -
Income from shared service 1.35 - 2.68 - -
Reimbursement of expenses 0.05 - 0.23 - -
Guarantee commission income 1.37 - 3.30 - -
Payments on behalf of subsidiary 0.43 1.13 1.40 - -
Loan repayment received 66.93 0.05 11.70 - -
Interest received 0.42 0.06 0.30 - -
Share based expense for employees 0.02 - 0.05 - -
of subsidiaries
Corporate guarantee given - - 1,100.00 - -
Kryfs Power Purchase of goods and services Subsidiary (Acquired 15.47 - 112.58 - -
Components Limited | Income from shared service w.e.f. 31 July 2025) 1.92 - 4.05 - -
Reimbursement of expenses 0.54 - 0.73 - -
Guarantee commission income 10.03 - 19.37 - -
Corporate guarantee given - - 8,647.50 - -
Zetsol Energy Private | Investment made in Equity Share Subsidiary - - 0.10 - -
Limited Capital (Incorporation w.e.f
Loan given 23 September 2025) 7.30 - R -
Interest Income 0.60 - 0.08 - -
Reimbursement of expenses 2.04 - - - -
Payments on behalf of subsidiary 37.26 - 8.29 - -
Share based expense for employees 34.81 - - - -
of subsidiaries
(b) Zetfab India Private Limited
Zetwerk Purchase of goods and services Holding Company - - - 33.01 113.10
Manufacturing Sale of goods and services - - - 1.87 -
Businesses Limited Interest expense 0.73 0.38 1.97 0.79 10.35
(formerly knownas | Payments made by Holding 3.58 3.32 13.79 12.17 33.02
Zetwerk Company
Manufacturing Loan taken - - 0.20 - 37.00
Businesses Private Loan repayment made - - - - 211.57
Limited) Interest paid - - 0.20 - 9.77
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
Management Fees - - - 0.33 1.22
Reimbursement of expenses - - - 0.09 -
(¢) Zetwerk Aerosystems Private Limited
Zetwerk Payments made by Holding Holding Company =¥ =¥ 0.46 0.02 -
Manufacturing Company
Businesses Limited Salary payments by Holding - - - - -
(formerly known as Company
Zetwerk Interest expense 2.04 1.89 7.57 6.90 8.13
Manufacturing Loan taken - - - - 2.58
Businesses Private Loan repayment made - - - - 22.41
Limited) Interest paid - - - - 6.40
Management Fees - 0.05 0.10 0.07 1.71
Reimbursement of expenses - -* -* 0.01 -
Pinaka Aerospace Purchase of goods and services Associate - - - - 1.39
Solutions Private (Subsidiary up to
Limited 14th May 2024 and
Associate w.e.f. 15th
May 2024)
(d) Zetwerk Fabplus Private Limited
Zetwerk Purchase of goods and services Holding Company - - - - 0.46
Manufacturing Loan repayment made - - - - 0.68
Businesses Limited
(formerly known as
Zetwerk
Manufacturing
Businesses Private
Limited)
(e) Zetwerk Manufacturing USA Inc
Zetwerk Purchase of goods and services Holding Company 114.93 113.22 331.47 299.09 308.74
Manufacturing Management Fees 0.44 0.90 2.53 10.97 37.27
Businesses Limited Interest expense 12.64 12.10 48.29 42.43 42.12
(formerly known as Reimbursement of expenses - 0.02 0.13 - -
Zetwerk Share based expense for employees - - (0.16) (11.99) 79.40
Manufacturing of subsidiaries
Businesses Private
Limited)
Zetwerk Interest expense Subsidiary - - - - 43.07
Manufacturing SG Pte | Interest income 11.07 6.70 31.13 41.87 61.23
Ltd Loan given - - 176.75 76.14 -
Interest received - - 16.94 - -
Loan repayment received - - 260.68 34.98 503.76
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

Unimacts Global LLC | Loan taken Subsidiary 113.54 - 533.73 - -
Loan repayment made 94.62 - 106.05 - -
Interest expense 8.31 5.38 22.06 - -

Zetwerk Impex FZE Loan given Step-down - - - - 41.66
Loan repayment received subsidiary - - - - 41.66

ZAP91 Solar India Income from shared service Subsidiary - - - 5.62 -

Private Limited (Incorporation w.e.f

27 December 2024)

(f) Zetwerk Manufacturing SG Pte Ltd

Zetwerk Purchase of goods and services Holding Company - - - - 4.18

Manufacturing Sale of goods and services - - - 424.22 194.44

Businesses Limited Management Fees 0.86 1.31 4.14 9.64 20.45

(formerly known as | Guarantee commission expense 1.39 1.26 5.52 15.85 -

Zetwerk ) Corporate guarantee taken - - - 1,008.14 -

Manufacturing Reimbursement of expenses 0.20 3.16 8.40 25.17 -

Businesses Private

Limited)

Zetwerk Interest income Subsidiary - - - - 43.07

Manufacturing USA | Interest expense 11.07 6.70 31.13 41.87 61.23

Inc Loan taken - - 176.75 76.14 -
Interest paid - - 16.94 - -
Loan repayment made - - 260.68 34.98 503.76

Zetwerk Impex FZE Interest Income Step down subsidiary - - -* 6.90 6.34
Loan taken - - 3.74 - 216.69
Loan repayment received - - 3.74 215.16 -
Loan repayment made - - 13.97 - -
Interest paid - - 0.20 - -
Interest expense - 0.05 0.20 - -

Unimacts Global LLC | Interest income Subsidiary - - - 85.30 64.96
Interest expense 12.29 17.00 66.82 0.67 -
Loan taken 94.62 - 1,355.59 - -
Loan repayment made 984.02 - 1,187.04 - -

(g) Sharp Tanks and Structurals Private Limited

Zetwerk Issue of Equity share capital Holding Company - - 8.02 6.61 -

Manufacturing Premium on issue of Equity Share - - 608.98 883.40 -

Businesses Limited Capital

(formerly known as Loan taken 65.00 359.75 794.20 484.60 628.00

Zetwerk Payments made by Holding - 4.43 26.16 16.03 -

Manufacturing Company
Loan repayment made 63.67 110.55 1,469.67 342.24 226.10
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
Businesses Private Interest expense 2.75 25.58 99.30 52.09 21.87
Limited) Interest paid 1.33 19.45 89.37 47.39 33.50
Purchase of goods and services 174.20 30.54 1,314.33 306.00 387.52
Management Fees 4.36 2.23 11.98 2.68 6.07
Corporate guarantee taken - 50.00 925.00 1,369.59 60.00
Reimbursement of expenses 3.25 1.03 8.40 9.12 -
Guarantee commission expense 2.17 1.90 7.12 13.66 -
Sale of goods and services 119.72 45.32 259.96 30.36 -
Share based expense for employees 0.26 0.21 0.93 0.50 -
of subsidiaries
(h) Zet Town India Private Limited
Zetwerk Interest expense Holding Company 20.76 18.77 125.14 16.58 -
Manufacturing Interest paid 17.08 0.31 104.74 5.04 -
Businesses Limited Corporate guarantee taken - - 1,200.00 284.80 -
(formerly known as Guarantee commission expense 1.62 1.35 3.77 7.49 -
Zetwerk ' Loan taken 3241 868.83 1,529.18 1,980.00 -
Mar}ufacmrmg Loan repayment made 52.92 299.69 1,290.09 1,319.59 -
Businesses Private Management Fees 9.77 4.87 22.03 18.19 -
Limited) Reimbursement of expenses 16.86 2.08 8.43 12.07 -
Sale of goods and services - - 0.02 - -
Purchase of goods and services 137.71 - 189.29 1.69 -
Share based expense for employees 0.86 0.54 2.95 2.10 -
of subsidiaries
Winsharp Electronics | Sale of goods and services Step down subsidiary 138.35 - - - -
Private Limited Purchase of goods and services (Joint venture upto 141.44 - - - -
March 30, 2026 and
subsidiary w.e.f
March 31, 2026)
Zetwerk Electronics Issue of Equity share capital Subsidiary 240.00 - - - -
Private Limited Loan taken - - 240.00
Interest expense 5.21 5.39 21.60 0.10 -
Interest paid - - 1.00 - -
Smile Electronics Sale of goods and services Step down subsidiary - - - 0.20 -
Limited Sale of property, plant and (Acquired w.e.f. 06 - - 23.81 97.70 -
equipment June 2024)
Purchase of property, plant and - - - 0.60 -
equipment
Purchase of goods and services - - - 0.10 -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

TERRA91 Sale of goods and services Subsidiary - - 0.14 - -

International Private (Incorporation w.e.f.

Limited 16 July 2024)

(i) Pinaka Aerospace Solutions Private Limited

Zetwerk Purchase of goods and services Holding Company - - - - 625.12

Manufacturing Loan taken - - - - 709.76

Businesses Limited Loan repayment made - - - - 373.13

(formerly known as Interest paid - - - - 17.19

Zetwerk Interest expense - - - - 19.18

MarTufacturmg Corporate guarantee taken - - - - 1,150.00

Businesses Private Management Fees - - - - 45.23

Limited) Share based expense for employees - - - - 29.00
of subsidiaries

Sharanga Income from shared service Associate (Step - - - - 0.70

Technologies Private | Sale of goods and services down subsidiary upto - - - - 11.49

limited Loan given 14 May 2024 and - - - - 0.30
Rent income associate w.e.f 15 - - - - 0.02
Interest income May 2024) - - - - 0.01

Zetwerk Aerosystems | Income from shared service Subsidiary - - - - 1.39

Private Limited

(j) Zetchem Supply Chain Services Private Limited

Zetwerk Loan taken Holding Company - 3.67 3.67 10.04 218.25

Manufacturing Payments made by Holding ¥ ¥ * 0.38 12.70

Businesses Limited Company

(formerly known as | Loan repayment made - - - 175.86 28.20

Zetwerk Management Fees - - - 2.55 21.83

Manufacturing Reimbursement of expenses - - - 0.64 -

Businesses Private Interest expense 3.29 3.02 12.19 17.50 23.98

Limited) Interest paid - - 22.77 14.00

(k) Unimacts Global LLC

Zetwerk Purchase of goods and services Holding Company 81.60 23.51 660.30 177.36 -

Manufacturing Share based expense for employees 42.96 19.05 161.40 138.90 225.50

Businesses Limited of subsidiaries

(formerly known as Management Fees 11.69 7.69 33.20 23.67 156.25

Zetwerk Corporate guarantee taken - - 2,430.55 3,417.43 333.50

Maqufacturing Guarantee commission expense 6.61 6.30 29.80 1.99 -

Businesses Private Reimbursement of expenses 2.82 431 267.30 37.75 -

Limited) Loan taken - 2,426.40 4,677.89 997.90 -
Interest expense 103.54 40.45 256.44 0.58 -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

Unimacts Payments on behalf of subsidiary Stepdown subsidiary 3,007.68 1,565.47 303.08 378.45 281.71

Manufacturing MX,

LLC

Unimacts Receipts on behalf of subsidiary Stepdown subsidiary - 131.52 22543 71.27 11.10

Manufacturing Spain | Payments on behalf of subsidiary 16.32 -

S.L. Interest Income 12.38 - 11.94 - -

Unimacts Monterrey | Receipts on behalf of subsidiary Stepdown subsidiary 23.84 58.93 152.04 152.35 27.85

MX, LLC

Unimacts Supply Receipts on behalf of subsidiary Stepdown subsidiary 9.19 4.48 4.40 6.49 -

chain management

(Shanghai) Co. Ltd.

Zetwerk Loan given Subsidiary 94.62 - 1,355.59 - -

Manufacturing SG Pte | Loan repayment received 984.02 - 1,187.04 - -

Ltd Interest expense - - - 85.31 64.96
Interest income 12.29 17.00 66.82 0.67 -

Zetwerk Sale of goods and services Subsidiary - - - 5.62 -

Manufacturing USA | Loan given 113.54 - 533.73 - -

Inc Loan repayment received 94.62 - 106.05 - -
Interest Income 8.31 5.38 22.06 - -

Smile Electronics Purchase of goods and services Step down - - 9.62 - -

Limited Sale of goods and services Subsidiary (Acquired - - 0.09 - -

w.e.f. 06 June 2024)

JZNEE Renewable Loan given Subsidiary (Acquired 208.17 - - - -

Energy Technology Interest Income w.e.f March 31, 1.31 - - - -

Inc. 2026)

Zetsol Energy Private | Loan given Subsidiary 54.88 - - - -

Limited Interest Income (Incorporation w.e.f 0.08 - - - -

February 9, 2026)

(1) ZMBPL-YFC JV LLP

Zetwerk Purchase of goods and services Holding Company 141.16 127.63 435.11 834.44 521.32

Manufacturing Reimbursement of expenses - - - - 5.12

Businesses Limited Sale of goods and services - - - 22.28 -

(formerly known as

Zetwerk

Manufacturing

Businesses Private

Limited)
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

(m) Zetwerk Holdings ME&A Limited

Zetwerk Share based expense for employees | Holding Company - (0.19) (0.31) (14.64) 24.63

Manufacturing of subsidiaries

Businesses Limited

(formerly known as

Zetwerk

Manufacturing

Businesses Private

Limited)

Zetwerk Impex FZE Interest Income Stepdown subsidiary 1.07 0.97 4.01 3.84 0.64
Loan given - - - - 50.45

(n) VRR Investments Private Limited

Zetwerk Loan taken Holding Company - - - 0.31 57.00

Manufacturing Interest paid - - - - 0.13

Businesses Limited Reimbursement of expenses - - - 0.03 -

(formerly knownas | Payments made by Holding - 0.52 1.69 - -

Zetwerk Company

Manufacturing Interest expense 1.57 1.42 5.76 5.14 1.34

Businesses Private

Limited)

(0) Zetwerk - Trenzet —JV

Zetwerk Sale of goods and services Holding Company - - - 7.82 3.67

Manufacturing Purchase of goods and services 58.42 84.88 296.22 210.62 472.71

Businesses Limited

(formerly known as

Zetwerk

Manufacturing

Businesses Private

Limited)

(p) Zetwerk Electronics Private Limited

Zetwerk Purchase of Equity Share Capital Holding Company - - - 22.90 -

Manufacturing Purchase of CCPS - - - 280.18 -

Businesses Limited Issue of Equity share capital - - - 50.00 -

(formerly known as Purchase of Compulsory Convertible - - - 900.00 -

Zetwerk Debentures

Maqufacturing Issue of Compulsorily Convertible - - - 2,298.70 754.10

Businesses Private Debentures

Limited) Loan taken - 102.70 103.19 242.15 -
Loan repayment made - 97.89 97.89 1.62 2.24
Interest expense 5.98 6.06 22.81 0.12 -
Interest paid - 2.11 2.11 - -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
Payments on behalf of subsidiary -* 0.35 0.36 - -
Share based expense for employees - - - 2.07 -
of subsidiaries
Reimbursement of expenses - - - 0.77 -
Zet Town India Private | Investment made in Equity Share Subsidiary (A joint 240.00 - - - -
Limited Capital venture w.e.f 01
Loan given April 2023 and a - - - 240.00 -
Interest received Subsidiary w.e.f 31 - - 1.00 _ _
Interest income March 2024) 5.21 5.39 21.60 0.12 -
Smile Electronics Loan given Stepdown subsidiary - 100.00 100.00 - -
Limited Loan repayment received (Acquired w.e.f. 06 - 100.00 100.00 - -
Interest received June 2024) - - 0.38 - -
Interest income - 0.54 0.54 - -
Winsharp Electronics | Purchase of goods and services Subsidiary (Joint 505.40 - - - -
Private Limited venture upto March
30, 2026 and
subsidiary w.e.f
March 31, 2026)
(q) Zetwerk Impex FZE
Zetwerk Management Fees Holding Company - - - 19.53 24.44
Manufacturing Reimbursement of expenses - - - ¥ -
Businesses Limited
(formerly known as
Zetwerk
Manufacturing
Businesses Private
Limited)
Zetwerk Loan taken Subsidiary - - - - 41.66
Manufacturing USA | Loan repayment made - - - - 41.66
Inc
Zetwerk Loan given Subsidiary - - 3.74 - 216.69
Manufacturing SG Pte | Loan repayment made - - 13.97 215.16 -
Ltd Loan repayment received - - 3.74 - -
Interest Income - 0.05 0.20 - -
Interest received - - 0.20 - -
Interest expense - - -* 6.90 6.34
Zetwerk Holdings Interest expense Subsidiary 1.07 0.97 4.01 3.84 0.64
ME&A Limited Loan taken - - - - 50.45
(r) Zetwerk RGB JV LLP
Zetwerk Capital contribution from partners Holding Company - - - - 0.01
Manufacturing Loan taken - - - - 1.66
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

Businesses Limited Loan repayment made - - - 1.66 -

(formerly known as Interest expense - - - 0.04 0.02

Zetwerk Interest paid - - - 0.06 -

Manufacturing Purchase of goods and services - - - - 83.11

Businesses Private

Limited)

(s) Apple Engineers India Private Limited

Zetwerk Management Fees Holding Company - - - 0.09 -

Manufacturing Reimbursement of expenses - - - 0.03 -

Businesses Limited Interest expense 0.01 0.01 0.03 0.01 -

(formerly known as Payments made by Holding 0.03 0.01 0.03 - -

Zetwerk Company

Manufacturing Loan taken 0.05 - - 0.30 -

Businesses Private

Limited)

(t) GLR Natural resources Private Limited

Zetwerk Loan taken Holding Company - - 112.14 76.00 -

Manufacturing Payments made by Holding 8.79 0.32 2.46 - -

Businesses Limited Company

(formerly known as Loan repayment made 8.77 - - 14.10 -

Zetwerk Interest paid 1.23 - - 0.90 -

Manufacturing Interest expense 4.21 1.41 9.33 1.81 -

Businesses Private

Limited)

(u) Sapphire Clothing Company India Private Limited

Zetwerk Issue of Equity share capital Holding Company - - - 0.10 -

Manufacturing Interest expense 17.18 1.29 8.64 0.55 -

Businesses Limited Payments made by Holding 3.63 - 0.51 - -

(formerly known as Company

Zetwerk Reimbursement of expenses 0.93 - 7.50 - -

Manufacturing Loan taken 39.00 - 683.73 57.15 -

Businesses Private

Limited)

(v) Smiile Electronics Limited

Zetwerk Purchase of goods and services Holding Company 49.53 - 72.89 0.07 -

Manufacturing Loan taken - - 740.00 100.00 -

Businesses Limited Loan repayment made - 0.13 390.09 100.12 -

(formerly known as Interest paid - - 2.72 3.60 -

Zetwerk ) Interest expense 10.47 - 3.16 3.99 -

Manufacturing Management Fees 18.31 25.69 88.61 58.69 -
Reimbursement of expenses 2.06 2.60 16.87 4.07 -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
Businesses Private Guarantee commission expense 1.56 0.20 2.62 - -
Limited) Corporate guarantee taken 500.00 645.00 1,192.90 - -
Share based expense for employees 0.09 - - - -
of subsidiaries
Zet Town India Private | Purchase of goods and services Subsidiary (A Joint - - - 0.20 -
Limited Purchase of property, plant and venture w.e.f. 01 - - 23.81 97.70 -
equipment April 2023  and
Sale of property, plant and Subsidiary w.e.f. 31 - - - 0.60 B
equipment March 2024)
Sale of goods and services - - - 0.10 -
Unimacts Global LLC | Purchase of goods and services Subsidiary - - 0.09 - -
Sale of goods and services - - 9.62 - -
Zetwerk Electronics Loan taken Subsidiary - 100.00 100.00 - -
Private Limited Loan repayment made (Incorporation w.e.f - 100.00 100.00 - -
Interest paid 08 March 2024) - - 0.38
Interest expense - 0.54 0.54 - -
(w) TERRAO91 International Private Limited
Zetwerk Issue of Equity share capital Holding Company - - 0.03 0.10 -
Manufacturing Premium on issue of Equity share - - 999.97 - -
Businesses Limited Capital
(formerly known as Sale of goods and services 21.21 8.50 126.86 44.13 -
Zetwerk Purchase of goods and services 8,015.60 3,413.89 28,519.13 1,960.23 -
Manufacturing Management Fees - - 4.12 7.96 -
Businesses Private Reimbursement of expenses 6.74 1.42 20.63 5.36 -
Limited) Guarantee commission expense 5.94 3.17 17.98 2.64 -
Issue of Compulsorily Convertible - - - 1,000.00 -
Debentures
Interest expense - - - 4.54 -
Loan given - - - 102.00 -
Loan repayment received - - - 102.00 -
Share based expense for employees 3.63 7.25 19.59 - -
of subsidiaries
Interest paid - - - 4.08 -
Corporate guarantee taken 550.00 700.00 3,450.00 2,068.42 -
Zet Town India Private | Purchase of goods and services Subsidiary (A joint - - 0.14 - -

Limited

venture w.e.f 01
April 2023 and a
Subsidiary w.e.f 31
March 2024)
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

(x) ZAPI1 Solar India Private Limited

Zetwerk Loan taken Holding Company 66.50 2.13 4.23 6.00 -

Manufacturing Interest expense 0.46 0.15 0.34 0.09 -

Businesses Limited Loan repayment made 66.93 0.05 11.70 - -

(formerly known as | Interest paid 0.42 0.06 0.30 - -

Zetwerk ' Guarantee commission expense 1.37 - 3.30 - -

Maqufactur ng Reimbursement of expenses 0.05 - 0.23 - -

Businesses Private Management Fees 1.35 - 2.68 - -

Limited) Issue of Equity share capital 66.80 - 111.99 71.70 -
Amount received towards share - 15.03 - - -
application money pending allotment
Share based expense for employees 0.02 - 0.05 - -
of subsidiaries
Corporate guarantee taken - - 1,100.00 - -
Payments made by Holding 0.43 1.13 1.40 - -
Company

Zetwerk Management Fees Subsidiary - - - 5.62 -

Manufacturing USA

Inc

Kryfs Power Purchase of property, plant and Subsidiary (Acquired 8.26 - - - -

Components Limited | equipment w.e.f 31 July 2025)

(y) Sharanga Technologies Private limited

Pinaka Aerospace Management Fees Associate - - - - 0.70

Solutions Private Purchase of goods and services (Subsidiary up to - - - - 11.49

Limited Loan taken 14th May 2024 and - - - - 0.30
Rent expense Associate w.e.f. 15th - - - - 0.02
Interest expense May 2024) - - - - 0.01

(z) Kryfs Power Components Limited

Zetwerk Sale of goods and services Holding Company 15.47 - 112.58 - -

Manufacturing Guarantee commission expense 10.03 - 19.37 - -

Businesses Limited Reimbursement of expenses 0.54 - 0.73

(formerly known as Management Fees 1.92 - 4.05

Zetwerk Corporate guarantee given - - 8,647.50 - -

Manufacturing

Businesses Private

Limited)

ZAPI1 Solar India Sale of property, plant and Subsidiary 8.26 - - - -

Private Limited equipment

KRYFS Transformers | Sale of goods and services Step down subsidiary 98.29 - 465.19 - -

Private Limited Purchase of goods and services (Acquired w.e.f 31 1.77 - 1.73 - -
Loan given July 2025) 20.00
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place

KRYFS Fabrications | Sale of goods and services Step down subsidiary 11.97 - 19.91 - -

Pvt Ltd (Formerly | Purchase of goods and services (Acquired w.e.f 31 15.36 - - - -

known as SATYAM July 2025)

(FAB) Industries Pvt

Ltd

(aa) Unimacts Manufacturing MX, LLC

Zetwerk Purchase of goods and services Holding Company - 37.52 931.81 453.44 6,996.42

Manufacturing Sale of goods and services - - - - 14.22

Businesses Limited

(formerly known as

Zetwerk

Manufacturing

Businesses Private

Limited)

Unimacts Global LLC | Receipts on behalf of Holding Subsidiary 3,007.68 1,565.47 303.08 378.45 281.71
Company

Unimacts Monterrey | Payments on behalf of fellow Step-down - 16.26 34.31 20.91 33.26

MX, LLC subsidiary subsidiary

(ab) Unimacts Manufacturing Spain S.L.

Unimacts Global LLC | Receipts collected by the Holding Subsidiary - 131.52 225.43 71.27 11.10
Company
Payments on behalf of Holding 16.32 - - - -
Company
Interest Expense 12.38 - 11.94 - -

(ac) Unimacts Monterrey MX, LLC

Unimacts Global LLC | Receipts collected by the Holding Subsidiary 23.84 58.93 152.04 152.35 27.85
Company

Unimacts Receipts on behalf of fellow Step-down - 16.26 34.31 20.91 33.26

Manufacturing MX, subsidiary subsidiary

LLC

(ad) Unimacts Supply chain management (Shanghai) Co. Ltd.

Unimacts Global LLC | Receipts collected by the Holding Subsidiary 9.19 4.48 4.40 6.49 -
Company

(ae) KRYFS Transformers Private Limited

Kryfs Power Purchase of goods and services Subsidiary (Acquired 98.29 - 465.19 - -

Components Limited | Sale of goods and services w.e.f. 31 July 2025) 1.77 - 1.73 - -
Loan taken 20.00 - - - -
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(amount in X million)

Related party with Nature of Transactions Nature of For the three months period ended For the Financial Year
whom transactions Relationship June 30, 2026 June 30, 2025 March 31, 2026 March 31, 2025 March 31, 2024
have taken place
(af) KRYFS Fabrications Pvt Ltd (Formerly known as SATYAM (FAB) Industries Pvt Ltd
Kryfs Power Purchase of goods and services Step-down 11.97 19.91 -
Components Limited | Sale of goods and services subsidiary 15.36 - -
(ag) Zetsol Energy Private Limited
Zetwerk Issue of Equity share capital Holding Company - 0.10 -
Manufacturing Interest expense 0.60 0.08 -
Businesses Limited Loan taken 7.30 - -
(formerly known as Reimbursement of expenses 2.04 - -
Zetwerk Payments made by Holding 37.26 8.29 -
Manufacturing Company
Businesses Private Share based expense for employees 34.81 - -
Limited) of subsidiaries
Unimacts Global LLC | Loan taken Subsidiary 54.88 - -
Interest expense 0.08 - -
(ah) Winsharp Electronics Private Limited
Zetwerk Loan taken Holding Company 780.00 - -
Manufacturing Interest expense 18.54 - -
Businesses Limited Purchase of goods and services 592.05 - -
(formerly known as Management Fees 15.50 - -
Zetwerk ) Reimbursement of expenses 0.58 - -
Manufacturing Guarantee commission expense 1.24 - -
Businesses Private Corporate guarantee taken 1,300.00 - -
Limited)
Zetwerk Electronics Sale of goods and services Subsidiary 505.40 - -
Private Limited
Zet Town India Private | Sale of goods and services Subsidiary (A joint 141.44 - -
Limited Purchase of goods and services venture w.e.f April 1, 138.35 - -
2023 and a
Subsidiary w.e.f
March 31, 2024)
(ai) JZNEE Renewable Energy Technology Inc.
Unimacts Global LLC | Loan taken Subsidiary 208.17 - -
Interest expense 1.31 - -

*Nil due to rounding off to million.

For notes relating to the above and details of other related party transactions and in relation to transactions eliminated, see “Other Financial Information - Related party transactions” on

page 555.
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GENERAL INFORMATION
Registered and Corporate Office

Zetwerk Manufacturing Businesses Limited

(formerly known as Zetwerk Manufacturing Businesses Private Limited)
#84/1, Ground & 1st Floor

Vaishnavi Sovereign

Green Glen Layout

Bellandur, Bengaluru South

Bengaluru 560 103

Karnataka, India

Corporate Identity Number: U74999KA2017PLC128777
Company Registration Number: 128777

For details of our incorporation and changes to the name and registered office of our Company, see “History and Certain
Corporate Matters - Brief history of our Company” and “History and Certain Corporate Matters - Changes in the registered
office” on page 362.

Registrar of Companies

Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Karnataka at Bengaluru

‘E> Wing, 2™ Floor

Kendriya Sadana, Koramangala

Bengaluru 560 034

Karnataka, India

Board of Directors

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

Name Designation DIN Address
Amrit Pratik Acharya Executive Director, Managing 08132431 H-50, Lumbin Vihar, Chandrasekharpur, Sailashree
Director, Chairperson and Vihar, Bhubaneswar, Khorda 751 021, Odisha, India
Chief Executive Officer
Srinath Ramakkrushnan Executive Director and Chief 07596310 Villa 19, Lane 1 Phase 1, Adarsh Palm Retreat Villas,
Operating Officer Devarabisanhalli, Bellandur, Bengaluru 560 103, India
Sanjiv Rangrass Non-Executive  Independent 08786754 LCG 0504A, The Laburnum Complex, Phase 1,
Director Sushant Lok Block A, Sector 28, Chakarpur (74),
Gurgaon 122 002, Haryana, India
Vinod Kumar Dasari Non-Executive  Independent 00345657 No.l Cross Street, Dhandayudhapani Nagar,
Director Kotturpuram, Chennai 600 085, Tamil Nadu, India
Jai Shanker Krishnan Non-Executive  Independent 01519264 323, Floor 23, South Samudra Mahal, Dr. Annie Besant
Director Road, Worli, Mumbai, Mumbai City 400 018,
Maharashtra, India
Shailesh Lakhani Non-Executive Non- 03567739 No. 13 HAL, 3rd Stage, New Thippasandra, Near
Independent Director Sumangala Apartments, Indiranagar, Bangalore North,
Bengaluru 560 038, Karnataka, India
Prayank Swaroop Investor Nominee Director? 07219203 D705, La Palazzo, Sarjapur Road, Ambalipura,
Bengaluru 560 102, Karnataka, India
Aruna Sundararajan Non-Executive  Independent 03523267 Ground Floor, Nanma Sacramento, Yacht Club
Director Enclave, Yacht Club, Thevara, Ernakulam 682 013,
Kerala, India

* Appointed as the Investor Nominee Director of Accel India V (Mauritius) Limited

For further details of our Board of Directors, see “Our Management - Our Board” on page 401.
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Company Secretary and Compliance Officer
Mania Sarkar is our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Mania Sarkar

#84/1, Ground & 1% Floor
Vaishnavi Sovereign

Green Glen Layout
Bellandur, Bengaluru South
Bengaluru 560 103
Karnataka, India

Tel: +91 7624 9748 90
E-mail: cs@zetwerk.com

Filing of the Updated Draft Red Herring Prospectus - 1

A copy of the Pre-filed Draft Red Herring Prospectus was filed with SEBI, at the below address. A copy of the Updated Draft
Red Herring Prospectus - I along with the Draft Abridged Prospectus, was uploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 59C(1) of the SEBI ICDR Regulations and pursuant to the SEBI ICDR
Master Circular. A copy of the Updated Draft Red Herring Prospectus — I and a copy of the Draft Abridged Prospectus was
filed with SEBI at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Mabharashtra, India

Filing of this Red Herring Prospectus and Prospectus
A copy of this Red Herring Prospectus, and the Abridged Prospectus, along with the material contracts and documents required

to be filed under Section 32 of the Companies Act, 2013 has been filed with the RoC and a copy of the Prospectus shall be filed
under Section 26 of the Companies Act, 2013 with the RoC, and through the electronic portal of MCA at

http://www.mca.gov.in/mcafoportal. For details of the address, see - “Registrar of Companies” on page 112.

Book Running Lead Managers

Kotak Mahindra Capital Company Limited
27BKC, 1% Floor

Plot No. C-27, “G” Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051, Maharashtra, India

Tel: +91 22 4336 0000

E-mail: zetwerk.ipo@kotak.com

Website: https://investmentbank kotak.com
Investor Grievance E-mail: kmccredressal@kotak.com
Contact Person: Ganesh Rane

SEBI Registration Number: INM000008704

Goldman Sachs (India) Securities Private Limited

9th and 10th Floor, Ascent-Worli

Sudam Kalu Ahire Marg

Worli, Mumbai - 400 025, India

Tel: +91 22 6618 9000

E-mail: zetwerkipo@gs.com

Website: www.goldmansachs.com

Investor Grievance E-mail: india-client-support@gs.com
Contact Person: Rohan Johar/ Saurav S

SEBI Registration No.: INM000011054

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli
Mumbai 400 018

Maharashtra, India

Tel: +91 22 6118 1000

E-mail: zetwerkipo@morganstanley.com
Website: www.morganstanley.com/india
Investor Grievance E-mail:
investors_india@morganstanley.com
Contact Person: Hrithik Khanna

SEBI Registration No.: INM000011203

Avendus Capital Private Limited

Platina Building, 9th Floor 901, Plot No C-59
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Tel: +91 22 6648 0050

E-mail: zetwerk.ipo@avendus.com

Website: www.avendus.com

Investor Grievance E-mail: investorgrievance@avendus.com
Contact Person: Sarthak Sawa/ Sneha Roy
SEBI Registration Number: INM000011021
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JM Financial Limited

7th Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Mabharashtra, India

Tel: + 91 22 6630 3030

E-mail: zetwerk.ipo@jmfl.com

Website: www.jmfl.com

Investor Grievance E-mail: grievance.ibd@jmfl.com
Contact Person: Prachee Dhuri

SEBI Registration Number: INM000010361

Pantomath Capital Advisors Private Limited
Pantomath Nucleus House,

Saki Vihar Road, Andheri East,

Mumbeai 400 072,

Mabharashtra, India

Tel: 1800 889 8711

E-mail: zetwerk.ipo@pantomathgroup.com
Website: www.pantomathcapital.com
Investor Grievance E-mail:
investors@pantomathgroup.com

Contact Person: Amit Maheshwari

SEBI Registration Number: INM000012110

Syndicate Members

Kotak Securities Limited

12 BKC, G-Block

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India

Tel: + 91 22 4285 8484

E-mail: umesh.gupta@kotak.com
Website: www.kotak.com

Contact Person: Umesh Gupta

SEBI Registration No: INZ000200137

Spark Institutional Equities Private Limited
EA Chambers Tower 11, No. 49, 50

5™ floor, Whites Road

Royapettah, Chennai 600 014

Tamil Nadu, India

HSBC Securities and Capital Markets (India) Private
Limited

52/60, Mahatma Gandhi Road,

Fort, Mumbai 400 001

Maharashtra, India

Tel: + 91 22 6864 1289

E-mail: zetwerkipo@hsbc.co.in

Website: www.business.hsbc.co.in

Investor Grievance E-mail: investorgrievance@hsbc.co.in
Contact Person: Harsh Thakkar/ Harshit Tayal

SEBI Registration Number: INM000010353

Tel: +91 22 6885 4503 / +91 44 4344 0078 / +91 99209 31711

E-mail: ie.backoffice@avendusspark.com
Website: https://avendusspark.com/

Contact Person: Niket Dattani/ T K Ramaswamy
SEBI Registration No: INZ000307037

JM Financial Services Limited

7th Floor, Cnergy Appasaheb Marathe Marg
Prabhadevi, Mumbai

400 025, Maharashtra, India

Tel: +91 22 6136 3400

E-mail: sona.verghese@jmfl.com/tejas.agrawal@jmfl.com

Website: www.jmfinancialservices.in
Contact Person: Sona Varghese/Tejas Agrawal
SEBI Registration No: U67120MH1998PLC115415

Asit C. Mehta Investment Interrmediates Limited
Pantomath Nucleus House

Saki Vihar Road

Andheri East
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Mumbai — 400 072

Mabharashtra, India

Tel: +91 22 2858 3333; +91 97699 89513

E-mail: sameer.nalawade@acm.co.in, compliance@acm.co.in
Attention: Sameer Nalawade

SEBI Registration No: INZ000186336

CIN: U65990MH1993PLC075388

Legal Counsel to the Company as to Indian Law

Trilegal

7% Floor, Mark Square

61, St. Marks Road

Bangalore 560 001

Karnataka, India

Tel: +91 080 4343 4646

Email: Zetwerk. IPO@trilegal.com

Registrar to the Offer

KFin Technologies Limited

301, The Centrium, 3rd Floor, 57

Lal Bahadur Shastri Road, Nav Pada, Kurla (West)
Mumbai 400 070, Maharashtra, India

Tel: +91 40 6716 2222/180 0309 4001

E-mail: zetwerk.ipo@kfintech.com

Website: www.kfintech.com

Investor Grievance E-mail: einward.ris@kfintech.com
Contact Person: Williams R.

SEBI Registration No.: INR000000221

Statutory Auditors to our Company

S.R. Batliboi & Associates LLP, Chartered Accountants
12 Floor, “UB City”, Canberra Block

No. 24, Vittal Mallya Road

Bengaluru - 560 001, India

Tel: +91 80 6648 9000

E-mail: srba@srba.in

Firm registration number: 101049W/E300004

Peer review number: 017127

Changes in Statutory Auditors

Except as stated below, there has been no change in the statutory auditors of our Company in the three years preceding the date
of this Red Herring Prospectus.

Name Date of change Reason for change
S.R. Batliboi & Associates LLP, Chartered| November 14, |Appointment as the statutory auditors of the Company for a
Accountants 2024 consecutive term of five years

12% Floor, “UB City”, Canberra Block

No. 24, Vittal Mallya Road

Bengaluru 560 001,

Karnataka, India

Tel: +91 80 6648 9000

E-mail: stbha@srba.in

Firm registration number: 101049W/E300004
Peer review number: 017127

S.R. Batliboi & Associates LLP, Chartered | October 20,2023 | Appointment as the statutory auditors of the Company to fill

Accountants casual vacancy due to resignation of the previous statutory
12% Floor, “UB City”, Canberra Block auditor, for a period of one financial year

No. 24, Vittal Mallya Road

Bengaluru 560 001,

Karnataka, India
Tel: +91 80 6648 9000
E-mail: srba@srba.in
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Date of change Reason for change

Firm registration number: 101049W/E300004
Peer review number: 017127

Bankers to the Offer
Refund Bank and Public Offer Account Bank

Kotak Mahindra Bank Limited
Intellion Square, 501, 5 Floor

A Wing, Infinity IT Park

Gen. A K. Vaidya Marg, Malad - East
Mumbai 400 097

Maharashtra, India

Tel: +91 022 6941 0754

E-mail: cmsipo@kotak.com
Website: www.kotak.com
Attention: Sumit Panchal

SEBI Registration Number: INBI00000927
CIN: L65110MH1985PLC038137

Escrow Collection Bank

ICICI Bank Limited

Capital Market Division

163, 5" Floor, H.T Parekh Marg
Backbay Reclamation
Churchgate, Mumbai — 400 020
Mabharashtra, India

Tel: 022 - 6805 2182

Email: Ipocmg@jicici.bank.in
Website: www.icici.bank.in
Attention: Varun Badai

SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012

Sponsor Banks

Kotak Mahindra Bank Limited
Intellion Square, 501, 5" Floor

A Wing, Infinity IT Park

Gen. A K. Vaidya Marg, Malad - East
Mumbai 400 097

Mabharashtra, India

Tel: +91 022 6941 0754

E-mail: cmsipo@kotak.com
Website: www.kotak.com
Attention: Sumit Panchal

SEBI Registration Number: INBI00000927
CIN: L65110MH1985PLC038137

Bankers to our Company

State Bank of India

1%t Floor, Krishi Bhavan

Huston Circle

Bangalore - 560 001

Karnataka, India

Tel: 080 2594 3348

E-mail: rm1.sbi04196@sbi.co.in
Website: www.sbi.bank.in
Contact Person: Ashoo Saxena

ICICI Bank Limited

Capital Market Division

163, 5" Floor, H.T Parekh Marg
Backbay Reclamation
Churchgate, Mumbai — 400 020
Mabharashtra, India

Tel: 022 - 6805 2182

Email: Ipocmg@icici.bank.in
Website: www.icici.bank.in
Attention: Varun Badai

SEBI Registration Number: INBI00000004
CIN: L65190GJ1994PLC021012

ICICI Bank Limited

1% Floor, Commissariat Rd.

Ashok Nagar

Bengaluru 560 025

Karnataka, India

Tel: +91 96 8666 1845

E-mail: ashwin.talwalkar@jicicibank.com
Website: www.icici.bank.in

Contact Person: Ashwin Talwalkar
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The Hongkong and Shanghai Banking Corporation Limited The Standard Chartered Bank

No. 7, Mahatma Gandhi Road 3™ Floor, East Wing, Vaishnavi Serenity, 112
Bangalore 560 001 Koramangala Inl Area, 5th Block, Koramangala
Karnataka, India Bangalore 560 095

Tel: +91 91 76445 6059 Karnataka, India

E-mail: tushar.kant@hsbcbc.co.in Tel: +91 80 6707 9035

Website: www.hsbc.co.in E-mail: parthiban.devaraj@sc.com

Contact Person: Tushar Kant Website: www.sc.bank.in

Contact Person: Parthiban Devaraj

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be Dblocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechanism, a list
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and updated from time to time or at such
other websites as may be prescribed by SEBI from time to time).

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with the SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI ICDR Master
Circular, UPI Bidders Bidding through UPI Mechanism may apply through the SCSBs and mobile applications, using UPI
handles, whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying in
public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/D IL2/CIR/P/2019/85
dated July 26, 2019 and is also available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as updated from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details such as
postal address, telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and www.nseindia.com/products-services/initial-public-offerings-asba-
procedures, respectively, as updated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/PublicIssues/RtaDp.aspx and
www.nseindia.com/products-services/initial-public-offerings-asba-procedures, respectively, as updated from time to time.
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Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received written consent dated October 11, 2026, from our Statutory Auditor, namely, S.R. Batliboi &
Associates LLP, Chartered Accountants, to include their name as required under Section 26(1) of the Companies Act, 2013
read with SEBI ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in respect of their (i) examination report,
dated October 5, 2026 on our Restated Consolidated Financial Information; and (ii) their report dated August 4, 2026 on the
statement of special tax benefits available to our Company and their shareholders, and their report dated August 4, 2026 on the
statement of special tax benefits available to its subsidiary, namely Terra91 International Private Limited and their shareholders
in this Red Herring Prospectus, and such consent has not been withdrawn as on the date of this Red Herring Prospectus.
However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated August 3, 2026, from Rakesh Jain, CPC, PC, Certified Public Accountant, to
include their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red
Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 in respect of the statement
of special tax benefits available to Unimacts Manufacturing MX, LLC and their shareholders, and such consent has not been
withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert”
as defined under the U.S. Securities Act.

Our Company has received written consent dated August 3, 2026, from Vishwas and Associates (FRN: 143500W), to include
their name as required under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring
Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 in respect of the statement of special
tax benefits available to Kryfs Power Components Limited and their shareholders, and such consent has not been withdrawn as
on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined
under the U.S. Securities Act.

Our Company has received written consent dated October 11, 2026 (UDIN: 26303622A0WIOH1800), from M/s. RADS &
Co., Chartered Accountants (FRN: 320298E), the independent chartered accountants, holding a valid peer review certificate
from the ICAI to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR
Regulations, in this Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 in
respect of various certificates issued by them in their capacity as the independent chartered accountant to our Company and
such consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be
construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated October 11, 2026, from Suresh Associates, chartered engineer, to include
their name as required under Section 26(5) of the Companies Act read with SEBI ICDR Regulations, in this Red Herring
Prospectus and as an “expert”, as defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as
an independent chartered engineer, in relation to the certificate dated October 11, 2026, certifying, inter alia, the details of the
installed and production capacity of our manufacturing facilities. Such consent has not been withdrawn as on the date of this
Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

IPO Grading
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring agency

Our Company has appointed CARE Ratings Limited as the monitoring agency in accordance with Regulation 41 of the SEBI
ICDR Regulations. For further details, see “Objects of the Offer” on page 201. The details of the Monitoring Agency are as
follows:

CARE Ratings Limited

4th Floor, Godrej Coliseum,

Somaiya Hospital Road,

Off Eastern Express Highway, Sion (East),
Mumbai — 400 002

Maharashtra, India

Tel: +91-22-67543456

E-mail: nitin.dalmia@careedge.in
Website: www.careratings.com

Contact Person: Nitin Dalmia
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SEBI Registration Number: IN/CRA/004/1999
CIN: L67190MH1993PLC071691

Appraising Entity

None of the objects for which the Net Proceeds will be utilized have been appraised by any agency or bank/financial institution.
Credit Rating

As this is an Offer of Equity Shares, credit rating is not required for the Offer.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Inter-se allocation of responsibilities

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead
Managers:

Sr. No Activity Responsibility Coordinator

1. Capital structuring with the relative components and formalities such as BRLMs Kotak
composition of debt and equity, type of instruments, and positioning strategy.
Due diligence of the Company including its operations/management/business
plans/legal etc. Drafting and design of the Pre-filed Draft Red Herring
Prospectus, Draft Abridged Prospectus, Red Herring Prospectus, Prospectus,
abridged prospectus and application form. The BRLMs shall ensure compliance
with stipulated requirements and completion of prescribed formalities with the
Stock Exchanges, RoC and SEBI including finalisation of Prospectus and RoC
filing

2. Positioning strategy and drafting of business section of the Pre-filed Draft Red BRLMs MS
Herring Prospectus, Red Herring Prospectus and Prospectus
3. Positioning strategy and drafting of industry section of the Pre-filed Draft Red BRLMs Kotak
Herring Prospectus, Red Herring Prospectus and Prospectus
4. Drafting and approval of all statutory advertisements, including Audio & Video BRLMs Kotak
presentation
5. Drafting and approval of all publicity material other than statutory BRLMs Avendus
advertisement as mentioned above including corporate advertising, brochure,
etc. and filing of media compliance report.

6. Appointment of intermediaries — Advertising agency and registrar, printers to BRLMs Kotak
the Issue (including coordinating all agreements to be entered with such parties)
7. Appointment of intermediaries — Bankers to the Issue, Monitoring Agency, BRLMs JM Financial

Sponsor Banks, and other intermediaries including co-ordination for agreements
to be entered into with such intermediaries

8. Preparation of road show presentation BRLMs Avendus, GS
9. Preparation of frequently asked questions BRLMs HSBC
10. International institutional marketing of the Offer (4sia excluding India), which BRLMs MS

will cover, inter alia:

e Institutional Marketing strategy;

o  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule

11. International institutional marketing of the Offer (Europe), which will cover, BRLMs HSBC
inter alia:

e Institutional Marketing strategy;

e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule

12. International institutional marketing (United States and rest of world excluding BRLMs GS
Europe and Asia) of the Offer which will cover, inter alia:

e Institutional marketing strategy;

e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule
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Sr. No Activity Responsibility Coordinator
13. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs Kotak, Avendus
e  Marketing strategy;
e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule
14. Retail and Non-institutional marketing of the Offer, which will cover, inter BRLMs JM Financial, Pantomath
alia,
e Finalising media, marketing and public relations strategy including list of
frequently asked questions at road shows;
Finalising centres for holding conferences for brokers, etc;
Follow-up on distribution of publicity and Offer material including
application form, this Prospectus and deciding on the quantum of the
Offer material; and
e Finalising collection centres.
15. Coordination with Stock Exchanges for book building software, bidding BRLMs Avendus
terminals, mock trading, anchor coordination, anchor CAN and intimation of
anchor allocation

16. | Managing the book and finalization of pricing in consultation with the Company BRLMs MS

17. | Post-Offer activities, which shall involve essential follow-up with Bankers to BRLMs JM Financial
the Offer and SCSBs to get quick estimates of collection and advising Company
about the closure of the Offer, based on correct figures, finalisation of the basis
of allotment or weeding out of multiple applications, listing of instruments,
dispatch of certificates or demat credit and refunds, payment of STT on behalf
of the Selling Shareholders and coordination with various agencies connected
with the post-Offer activity such as Registrar to the Offer, Bankers to the Offer,
Sponsor Banks, SCSBs including responsibility for underwriting arrangements,
as applicable. Coordinating with Stock Exchanges and SEBI for submission of
all post-Offer reports including the initial and final post-Offer report to SEBI.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
this Red Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be
decided by our Company, in consultation with the Book Running Lead Managers, and which will either be included in this Red
Herring Prospectus or will be advertised in all editions of Financial Express, an English national daily newspaper, all editions
of Jansatta, a Hindi national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada being
the regional language of Karnataka, where our Registered and Corporate Office is located), each with wide circulation, at least
two Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites. Pursuant to the Book Building Process, the Offer Price shall be determined by our
Company in consultation with the Book Running Lead Managers after the Bid/Offer Closing Date in accordance with the SEBI
ICDR Regulations. For details, see “Offer Procedure” on page 663.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by the
SCSBs and Sponsor Banks, as the case may be. In addition to this, the RIBs may participate through the ASBA process
by either (a) providing the details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs; or (b) through the UPI Mechanism. Pursuant to SEBI ICDR Master Circular, all individual
bidders in initial public offerings whose application sizes are up to ¥0.50 million shall use the UPI Mechanism.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs can
revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs,
NIBs and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor
Investors will be on a discretionary basis and allocation to the Non-Institutional Bidders will be in a manner as may be
introduced under applicable laws.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.
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Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is filed with
the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment
as per the prescribed timelines in compliance with the SEBI ICDR Regulations.

For further details, see “Terms of the Offer”, “Olffer Structure” and “Offer Procedure” on pages 652, 658 and 663, respectively.
For details in relation to filing of this Red Herring Prospectus see “- Filing of this Red Herring Prospectus” on page 113.

Ilustration of Book Building and Price Discovery Process
For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure’ on page 663.
Underwriting Agreement

After determination of the Offer Price and allocation of Equity Shares, our Company and the Selling Shareholders intend to,
prior to the filing of the Prospectus with the RoC, enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through the Offer. The Underwriting Agreement is dated [®]. Pursuant to the terms of the
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions
specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall subscribe
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not be less than the
Offer Price.

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion has been
intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, address, telephone number and Indicative number of Equity Shares of Amount underwritten
e-mail address of the Underwriters face value of X 1 each to be underwritten (in X million)
[e] [e] [e]
[e] [e] [e]
[e] [e] [e]
[e] [e] [e]
[e] [o] [o]
[e] [e] [e]
[e] [e] [e]
[e] [o] [o]

The aforementioned underwriting commitments are indicative and will be finalised after pricing of the Offer, the Basis of
Allotment and actual allocation in accordance with provisions of Regulation 40 of the SEBI ICDR Regulations.

The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchanges. Our Board, at its meeting held on [e], approved the acceptance and entering into the Underwriting Agreement
mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.
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Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event of
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement,
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount and the Bids
to be underwritten in the Offer by each Book Running Lead Manager shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

Details of the share capital of our Company, as at the date of this Red Herring Prospectus, are as set forth below:

in %, except share data)

Particulars Aggregate value at | Aggregate value
face value at Offer Price”

A. | AUTHORISED SHARE CAPITAL®Y

Equity Shares comprising:

45,605,618,966 Equity Shares of face value of 1 each 45,605,618,966 -

Preference Shares comprising: -

48,705 Series A CCPS of face value of *10 each 487,050 -

64,346 Series A1 CCPS of face value of 10 each 643,460 -

73,127 Series B CCPS of face value of 10 each 731,270 -

44,566 Series C CCPS of face value of 10 each 445,660 -

84,522 Series D CCPS of face value of 310 each 845,220 -

44,963 Series E CCPS of face value of 10 each 449,630 -

42,130 Series F CCPS of face value of 210 each 421,300 -

1,346,000 Series F1 CCPS of face value of R10 each 13,460,000 -

27,810,917 Series F2 CCPS of face value of 10 each 278,109,170 -

150,220,077 Series F3 CCPS of face value of *10 each 1,502,200,770 -

Total 47,403,412,496 -
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

Equity Shares comprising:

1,506,772,659 Equity shares of face value X1 each 1,506,772,659 -
C. |PRESENT OFFER

Offer of up to [e] Equity Shares of face value of 21 each aggregating up to ¥[e] million® [e] [e]

of which

Fresh Issue of up to [e] Equity Shares of face value of 1 each aggregating up to [e] [e]

328,300.00 million®

Offer for Sale of up to 144,525,036 Equity Shares of face value of %1 each aggregating up [e] [e]

to X [e] million®

Employee Reservation Portion of up to 700,000 Equity Shares of face value of 1 each [e] [e]

aggregating up to ¥[e] million®

Net Offer of up to [e] Equity Shares of face value of 1 each [o] [o]
D. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER™

[e] Equity Shares of face value of X1 each [e] -
E. |SECURITIES PREMIUM ACCOUNT

Before the Offer %76,424.51 million

After the Offer” [e]

)

3)

“)

To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.

Assuming full subscription in the Offer

For details of changes in the authorised share capital of our Company since incorporation, see “History and Certain Corporate Matters — Amendments
to our Memorandum of Association” on page 363.

The Offer has been authorised by our Board pursuant to the resolution passed at its meeting dated March 24, 2026 and the Fresh Issue by our
Shareholders pursuant to the special resolution passed at their extraordinary general meeting dated March 26, 2026.

Our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolutions dated March 29, 2026, October
5, 2026 and October 11, 2026, respectively. The Offered Shares have been held by each of the Selling Shareholders for a period of at least one year
preceding the date of the UDRHP-I with SEBI and are eligible for being offered for sale in the Offer, in terms of Regulations 8 and 8A of the SEBI ICDR
Regulations. For details on authorization of the Selling Shareholders in relation to their respective portion of the Offered Shares, see “The Offer” and
“Other Regulatory and Statutory Disclosures” on pages 78 and 627, respectively.

The Employee Reservation Portion shall not exceed 5% of our post-Offer Equity Share capital. Eligible Employees bidding in the Employee Reservation
Portion must ensure that the maximum Bid Amount does not exceed T500,000 (net of the employee discount). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed 3200,000 (net of the employee discount). Only in the event of an under-subscription in
the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of the employee discount), subject to the total Allotment to an Eligible
Employee not exceeding ¥500,000 (net of the employee discount). Our Company in consultation with the Book Running Lead Managers, may offer a
discount of up to [®]% to the Offer Price (equivalent of Z[®] per Equity Share of face value of 1 each) to Eligible Employees Bidding in the Employee
Reservation Portion, subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior to the Bid / Offer
Opening Date.
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Notes to the capital structure

1.
(a)

Equity share capital

Share capital history of our Company

The history of the equity share capital of our Company is set forth below:

Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares
December 6, 2017° | Initial Cash 100,000 1 1.00 100,000 100,000 | Initial subscription of 80,000 Equity Shares of face value of %1
subscription  to each to Balaraman Ramakkrushnan and 20,000 Equity shares of
the Memorandum face value of %1 each to Srinath Ramakkrushnan
of Association
July 31, 2018 Rights issue Cash 30 1 1,835 100,030 100,030 | Allotment of 10 Equity Shares of face value of %1 each to Sanjeev
Rangrass, 10 Equity Shares of face value of 1 each to Nalini
Rangrass and 10 Equity Shares of face value of %1 each to Rajesh
Kumar Naidu Yabaji (nominee of 204 Ventures)
August 14, 2018 Private placement Cash 20 1 1,835 100,050 100,050 | Allotment of 10 Equity Shares of face value of X1 each to Kae
Capital Fund II and 10 Equity shares of face value of X1 each to
Kalysta Capital Fund II (Mauritius)
August 24, 2018 Private Placement Cash 10 1 1,835 100,060 100,060 | Allotment of 10 Equity Shares of face value of %1 each to Peak
XV Partners Investments V (erstwhile SCI Investments V)
December 15, 2018 | Rights issue Cash 2 1 1,835 100,062 100,062 | Allotment of one Equity Share of face value 1 each to A.
Venkatachalam and one Equity Share of face value X1 each to
Subbiah Vellayan
December 18, 2019 | Allotment Cash 600 1| 28,687.41 100,662 100,662 | Allotment of 17 Equity Shares of face value X1 each to Arpit
pursuant to Srivastava, 17 Equity Shares of face value X1 each to Prem
exercise of stock Bhushan Karn, five Equity Shares of face value X1 each to Jeevan
options under M, 17 Equity Shares of face value 1 each to Sethupathy
ESOP 2018 Natrayan, 17 Equity Shares of face value X1 each Akshay Jain,
17 Equity Shares of face value %1 each to Thirugnanam R, 17
Equity Shares of face value %1 each to Murugiah Madasamy, 17
Equity Shares of face value X1 each to Deepak A.S, 238 Equity
Shares of face value X1 each to Rahul Sharma and 238 Equity
Shares of face value %1 each to Vishal Chaudhary
September 22, 2020 | Allotment Cash 917 1 49,926 101,579 101,579 | Allotment of 13 Equity Shares of face value X1 each to Akshay
pursuant to Jain, six Equity Shares of face value 1 each to Anirudh Reddy,
exercise of stock 77 Equity Shares of face value 1 each to Ankit Fatehpuria, 10
options under Equity Shares of face value %1 each to Anshul Sharma, 18 Equity
ESOP 2018 Shares of face value 1 each to Arnold Nitin, 25 Equity Shares

of face value X1 each to Arpit Srivastava, 13 Equity Shares of
face value X1 each to Deepak A.S, three Equity Shares of face
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares
value X1 each to Guruprakash Varma E, six Equity Shares of face
value %1 each to Jeevan M, eight Equity Shares of face value X1
each to Kabita Agarwal, 15 Equity Shares of face value %1 each
to Krishna Mohan Rai, 25 Equity Shares of face value 1 each to
Murugiah Madasamy, six Equity Shares of face value %1 each to
Nikhisha P, 19 Equity Shares of face value %1 each to Narahari
P, six Equity Shares of face value X1 each to Nishant Kumar
Gupta, 13 Equity Shares of face value %1 each to Prem Bhushan
Karn, 4 Equity Shares of face value 1 each to Rajashekar S, six
Equity Shares of face value %1 each to Sagar Kumar H.N, four
Equity Shares of face value X1 each to S. Sanjeeviraja, six Equity
Shares of face value X1 each to Srinivas Darshan K.S, 58 Equity
Shares of face value X1 each to Thirugnanam R, 38 Equity Shares
of face value %1 each to Varchas Bansal, 269 Equity Shares of
face value %1 each to Rahul Sharma and 269 Equity Shares of
face value X1 each to Vishal Chaudhary
July 27, 2021 Conversion of N.A. 1,024 1 N.AS 102,603 102,603 | Allotment of 512 Equity Shares of face value %1 each to Rahul
optionally Sharma and 512 Equity Shares of face value X1 each to Vishal
convertible Chaudhary
redeemable
preference shares
into Equity
Shares in the ratio
1:1
August 2, 2021 Allotment Cash 2,718 1 1 105,321 105,321 | Allotment of 50 Equity Shares of face value X1 each to
pursuant to Thirugnanam R, 25 Equity Shares of face value 1 each to
exercise of stock Dheeraj Dhingra, one Equity Share of face value %1 each to
options under Puneet Goyal, five Equity Shares of face value %1 each to Anurag
ESOP 2018 Mishra, 15 Equity Shares of face value X1 each to Vijaya Saradhi

peri, 1,900 Equity Shares of face value X1 each to Omkar
Hariharpur Nagabhushana, one Equity Share of face value %1
each to Salim Ajijkha Pathan, 35 Equity Shares of face value X1
each to Varchas Bansal, one Equity Share of face value 1 each
to Arvind Kumar R, 30 Equity Shares of face value X1 each to
Anirudh Reddy Edla, four Equity Shares of face value %1 each to
Ramesh Babu Balaram, one Equity Share of face value X1 each
to Tarun Kumar SP, four Equity Shares of face value %1 each to
Jithin J. Neerackal, four Equity Shares of face value %1 each to
V. Pradeesh, 10 Equity Shares of face value X1 each to Raja
Sameer Nandan Mothadaka, 10 Equity Shares of face value X1
each to Murugiah Madasamy, four Equity Shares of face value
%1 each to Sanjeeviraja S, 30 Equity Shares of face value X1 each
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to Ankit Sonthalia, two Equity Shares of face value X1 each to
Rajashekar S, 27 Equity Shares of face value 1 each to Salil
Kumar Srivastava, 40 Equity Shares of face value 21 each to
Abhijit Kothawale, five Equity Shares of face value X1 each to
Nikhil Sharma, 10 Equity Shares of face value X1 each to Krishna
Mohan Rai, three Equity Shares of face value %1 each to A.
Ponnalagan, 15 Equity Shares of face value %1 each to Prem
Bhushan Karn, 10 Equity Shares of face value X1 each to Arnold
Nitin M.S, 30 Equity Shares of face value 1 each to Peeyush
Agarwal, two Equity Shares of face value X1 each to Akash
Hirosh, 30 Equity Shares of face value X1 each to Narahari
Payala, 15 Equity Shares of face value X1 each to Siddhartha
Ghosh, seven Equity Shares of face value %1 each to Himanshu
Gupta, two Equity Shares of face value X1 each to Rajendra Parhi,
one Equity Share of face value X1 each to Jaddu Charan Tej
Kumar Reddy, 10 Equity Shares of face value %1 each to
Sankaranarayanan S.E, three Equity Shares of face value X1 each
to Abhisheak D, 10 Equity Shares of face value 1 each to Sagar
Kumar H.N, 10 Equity Shares of face value %1 each to Keshav
Damani, 15 Equity Shares of face value 1 each to Akshay Jain,
10 Equity Shares of face value 1 each to Nikhisha P, 13 Equity
Shares of face value X1 each to Srinivas Darshan KS, 125 Equity
Shares of face value 1 each to Ankit Fatehpuria, 20 Equity
Shares of face value X1 each to Arpit Srivastava, one Equity
Share of face value X1 each to Seema Hegde, 100 Equity Shares
of face value %1 each to Imthiaz Ahmed S, 11 Equity Shares of
face value %1 each to Nishant Kumar Gupta, eight Equity Shares
of face value %1 each to Rahul Agarwal, 15 Equity Shares of face
value X1 each to Anshul Sharma, three Equity Shares of face
value 1 each to Shravan Kumar, five Equity Shares of face value
1 each to Amitava Tarafder, five Equity Shares of face value X1
each to Guruprakashvarma E, and 25 Equity Shares of face value
1 each to Saurabh Gupta.

December 4, 2021

Conversion of
optionally
convertible
redeemable
preference shares
into Equity
Shares in the ratio
1:1

N.A.

718

NAS

106,039

106,039

Allotment of 359 Equity Shares of face value %1 each to Rahul
Sharma and 359 Equity Shares of face value X1 each to Vishal
Chaudhary
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December 8, 2021

Allotment
pursuant to
exercise of stock
options under
ESOP 2018

Cash

347

—

106,386

106,386

Allotment of 8 Equity Shares of face value X1 each to Akshay
Jain, one Equity Share of face value X1 each to Krishnan S, three
Equity Shares of face value X1 each to Sethupathy Natrayan, 12
Equity Shares of face value %1 each to Prem Bhushan Karn, three
Equity Shares of face value 1 each to Anurag Misra, six Equity
Shares of face value 1 each to Srinivas Darshan KS, eight Equity
Shares of face value X1 each to Arpit Srivastava, five Equity
Shares of face value 1 each to Vatsal Mittal, three Equity Shares
of face value %1 each to Nishant Kumar Gupta, 25 Equity Shares
of face value X1 each to Thirugnanam R, one Equity Share of face
value 1 each to Ramesh Babu B, five Equity Shares of face value
%1 each to Keshav Damani, five Equity Shares of face value X1
each to Amitava Tarafder, 14 Equity Shares of face value X1 each
to Dheeraj Dhingra, four Equity Shares of face value X1 each to
Shravan Kumar, five Equity Shares of face value X1 each to
Rahul Agarwal, three Equity Shares of face value %1 each to
Arnold Nitin M.S, 13 Equity Shares of face value %1 each to
Varchas Bansal, 10 Equity Shares of face value X1 each to Vijaya
Saradhi Peri, 13 Equity Shares of face value 1 each to Abhijit
Kothawale, 5 Equity Shares of face value %1 each to Shrestha
Kukreja, three Equity Shares of face value X1 each to
Guruprakashvarma E, 16 Equity Shares of face value X1 each to
Peeyush Agarwal, seven Equity Shares of face value 1 each to
Anshul Sharma, five Equity Shares of face value X1 each to
Murugiah Madasamy, three Equity Shares of face value X1 each
to S. Dhanalakshmi, 60 Equity Shares of face value X1 each to
Nikhil Jaipuria, six Equity Shares of face value 1 each to Salil
Kumar Srivastava, six Equity Shares of face value %1 each to
Narahari Payala, seven Equity Shares of face value 1 each to
Anirudh Reddy Edla, 15 Equity Shares of face value 1 each to
Ankit Sonthalia, 40 Equity Shares of face value X1 each to Ankit
Fatehpuria, seven Equity Shares of face value X1 each to
Siddhartha Ghosh, and 20 Equity Shares of face value %1 each to
Imthiaz Ahmed.

February 26, 2022

Conversion of
optionally
convertible
redeemable
preference shares
into Equity
Shares in the ratio
1:1

N.A.

644

N.AS

107,030

107,030

Allotment of 322 Equity Shares of face value %1 each to Rahul
Sharma and 322 Equity Shares of face value X1 each to Vishal
Chaudhary.
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November 17, 2022

Bonus issue (in
the ratio of 999:1)

N.A.

106,922,970

—_—

N.A.

107,030,000

107,030,000

Allotment of 41,101,857 Equity Shares of face value X1 each to
Amrit Pratik Acharya, 2,799,198 Equity Shares of face value 1
each to Sharanya N Haridas, 2,997,000 Equity Shares of face
value X1 each to Arabinda Acharya, 45,258,696 Equity Shares of
face value %1 each to Srinath Ramakkrushnan, 640,359 Equity
Shares of face value 1 each to T.V Lalitha, 999,000 Equity
Shares of face value X1 each to Balaraman Ramakkrushnan,
9,990 Equity Shares of face value X1 each to Nalini Rangrass,
9,990 Equity Shares of face value 1 each to Sanjeev Rangrass,
9,990 Equity Shares of face value 1 each to Kae Capital Fund
1L, 9,990 Equity Shares of face value 1 each to Kalysta Capital
Fund II (Mauritius). 9,990 Equity Shares of face value X1 each to
Peak XV Partners Investments V (erstwhile SCI Investments V),
257,742 Equity Shares of face value X1 each to Peak XV Partners
Growth Investments III (erstwhile SCI Growth Investments III),
256,743 Equity Shares of face value 1 each to A.
Venkatachalam, 696,303 Equity Shares of face value X1 each to
Lightspeed India Partners II, LLC, 133,866 Equity Shares of face
value X1 each to Lightspeed India Partners III, LLC, 312,687
Equity Shares of face value %1 each to Lightspeed Venture
Partners Select IV Mauritius, 9,990 Equity Shares of face value
%1 each to Lightspeed Frontier I-M L.P., 4,995 Equity Shares of
face value X1 each to Lightspeed Frontier I-N L.P., 2,154,843
Equity Shares of face value %1 each to Greenoaks Capital
Opportunities Fund II LP, 520,479 Equity Shares of face value
%1 each to Greenoaks Capital MS LP - Gotham Light and Power
Series, 1,326,672 Equity Shares of face value X1 each to
Greenoaks Capital MS LP - Gotham Light and Power III Series,
914,085 Equity Shares of face value 1 each to D1 Capital
Partners Master LP, 2,049,948 Equity Shares of face value X1
each to Avenir Zetwerk Investors LLC, 1,798,200 Equity Shares
of face value %1 each to Omkar Hariharpur Nagabhushana,
1,427,571 Equity Shares of face value X1 each to IIFL Special
Opportunities Fund - Series 8, 718,281 Equity Shares of face
value X1 each to IIFL Monopolistic Market Intermediaries,
39,960 Equity Shares of face value X1 each to Dayzero
Infrastructure Private Limited; 256,743 Equity Shares of face
value X1 each to Subbiah Vellayan and 197,802 Equity Shares of
face value X1 each to Steadview Capital Mauritius Limited.

September 28, 2023

Conversion of
optionally

convertible

N.A.

142,000

N.A.¥

107,172,000

107,172,000

Allotment of 31,000 Equity Shares of face value X1 each to Rahul
Sharma, 31,000 Equity Shares of face value X1 each to Vishal
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares
redeemable Chaudhary and 80,000 Equity Shares of face value X1 each to
preference shares Ankit Fatehpuria.
and Series I
optionally
convertible
redeemable
preference shares
into Equity
Shares in the ratio
1:1000
October 19, 2023 Buy-back Cash (141,142) 1 330.42| 107,030,858 107,030,858 | Buyback of 30,683 Equity Shares of face value %1 each from
Rahul Sharma, 30,683 Equity Shares of face value %1 each from
Vishal Chaudhary and 79,776 Equity Shares of face value X1
each from Ankit Fatehpuria.

July 1, 2024 Allotment Cash 15,000 1 1| 107,045,858 107,045,858 | Allotment of 10,000 Equity Shares of face value %1 each to
pursuant to Niharika Ramesh and 5,000 Equity Shares of face value 1 each
exercise of stock to Venkat Shukla
options under
ESOP 2018

March 21, 2025 Conversion of N.A. 6,018,000 1 N.A.*| 113,063,858 113,063,858 | Allotment of 2,084,000 Equity Shares of face value %1 each to
optionally Rahul Sharma, 2,084,000 Equity Shares of face value X1 each to
convertible Vishal Chaudhary and 1,850,000 Equity Shares of face value X1
redeemable each to Ankit Fatehpuria.
preference shares
into Equity

Shares in the ratio
1:1000
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
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Conversion of
Series I
optionally
convertible
redeemable
preference shares
into Equity
Shares in the ratio
1:1000

January 23, 2026 Allotment Cash 778,122 1 0.22™| 113,841,980 113,841,980 | Allotment of 334,402 Equity Shares of face value of X1 each to
pursuant to Narahari Payala, 13,755 Equity Shares of face value of %1 each
exercise of stock to Manav Chawla, 165,064 Equity Shares of face value of X1 each
options under to Barat Vinayakan, 264,901 Equity Shares of face value of %1
ESOP 2018 cach to Manish Agarwal

June 11,2026 Allotment Cash 87,985 1 1| 113,929,965 113,929,965 | Allotment of 37,905 Equity Shares of face value of 1 each to
pursuant to Sethupathy Natrayan, 12,635 Equity Shares of face value of %1
exercise of stock each to Abhilash Bolla, 7,581 Equity Shares of face value of X1
options under each to Baskaran Bhuvaneswaran, 7,581 Equity Shares of face
ESOP 2018 value of X1 each to Rajat Mukati, 4,738 Equity Shares of face

value of %1 each to Sridhar Ramprasad and 17,545 Equity Shares
of face value of X1 each to Valavala Abhijit Srijay
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares
July 22,2026 Conversion of N.A. 261,180,491 1 N.A.| 375,110,456 375,110,456 | Allotment of 93,887,783 Equity Shares to Amrit Pratik Acharya,
Bonus CCPS into 6,291,764 Equity Shares to Sharanya N Haridas, 11,355,600
Equity Shares Equity Shares to Arabinda Acharya, on behalf of Arabinda

Dharitri Family Trust, 102,763,953 Equity Shares to Srinath
Ramakkrushnan, 1,439,336 Equity Shares to TV Lalitha,
7,331,858 Equity Shares to Balaraman Ramakkrushnan, on
behalf of Aadhi Family Trust, 1 Equity Share to Rahul Sharma,
5,153,505 Equity Shares to Vishal Chaudhary, 37,636 Equity
Shares to Ankit Fatehpuria, 25,084 Equity Shares to Nalini
Rangrass, 25,737 Equity Shares to Sanjiv Rangrass, 25,962
Equity Shares to Kae Capital Fund 11, 25,960 Equity Shares to
Kalysta Capital Fund II (Mauritius), 25,963 Equity Shares to
Peak XV Partners Investments V (formerly known as SCI
Investments V), 668,808 Equity Shares to Peak XV Partners
Growth Investments III (formerly known as SCI Growth
Investments III), 628,228 Equity Shares to Subbiah Vellayan,
628,152 Equity Shares to A. Venkatachalam, 1,803,481 Equity
Shares to Lightspeed India Partners II, LLC, 347,309 Equity
Shares to Lightspeed India Partners III, LLC, 811,674 Equity
Shares to Lightspeed Venture Partners Select IV Mauritius,
25,858 Equity Shares to Lightspeed Frontier I-M L.P., 12,929
Equity Shares to Lightspeed Frontier I-N L.P., 5,574,525 Equity
Shares to Greenoaks Capital Opportunities Fund IT LP, 1,350,424
Equity Shares to Greenoaks Capital MS LP - Gotham Light and
Power Series, 3,423,008 Equity Shares to Greenoaks Capital MS
LP - Gotham Light and Power III Series, 2,368,019 Equity Shares
to D1 Capital Partners Master LP, 5,242,483 Equity Shares to
Avenir Zetwerk Investors LLC, 4,041,818 Equity Shares to
Omkar Hariharpur Nagabhushana, 3,464,414 Equity Shares to
360 ONE Special Opportunities Fund — Series 8 (formerly known
as IIFL Special Opportunities Fund — Series 8), 1,763,900 Equity
Shares to 360 ONE Monopolistic Market Intermediaries Fund
(formerly known as IIFL Monopolistic Market Intermediaries
Fund), 89,818 Equity Shares to DAYZERO Infrastructure
Private Limited, 511,819 Equity Shares to Steadview Capital
Mauritius Limited, 22,455 Equity Shares to Niharika Ramesh and
11,227 Equity Shares to Venkat Shukla
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares

September 1, 2026 Allotment Cash 233,919% 1 1| 375,344,375 375,344,375 | Allotment of 93,567 Equity Shares of face value of %1 each to
pursuant to Vijaya Saradhi Peri, 43,860 Equity Shares of face value of X1
exercise of stock each to Rajat Gupta, 29,240 Equity Shares of face value of X1
options under each to Ankita Srivastava, 23,392 Equity Shares of face value of
ESOP 2018 1 each to Ankit Sonthalia and 43,860 Equity Shares of face

value of %1 each to Madhavi Ramesh Babu (Nominee of B
Ramesh Babu)

September 17,2026 | Allotment Cash 370,000 1 1| 375,714,375 375,714,375 | Allotment of 185,000 Equity Shares of face value of %1 each to
pursuant to Rahul Agarwal, 150,000 Equity Shares of face value of X1 each
exercise of stock to Srinivas Darshan K S, 35,000 Equity Shares of face value of
options under %1 each to Nisha Menon.

ESOP 2018

September 17, 2026 | Conversion of N.A. 114,386,594 1 N.A3| 490,100,969 490,100,969 | Allotment of 52,835 Equity Shares of face value of X1 each to
Series A CCPS Nalini Rangrass, 289,803 Equity Shares of face value of X1 each
into Equity to Sanjiv Rangrass, 41,412,912 Equity Shares of face value of %1
Shares each to KAE Capital Fund 11, 13,784,789 Equity Shares of face

value of X1 each to Kalysta Capital Fund II (Mauritius),
30,469,789 Equity Shares of face value of 1 each to Peak XV
Partners Investments V (formerly known as SCI Investments V),
932,126 Equity Shares of face value of X1 each to Peak XV
Partners Growth Investments III (formerly known as SCI Growth
Investments III), 1,363,941 Equity Shares of face value of X1
each to Accel India V (Mauritius) Ltd, 368,473 Equity Shares of
face value of X1 each to Subbiah Vellayan, 366,355 Equity
Shares of face value of %1 each to A. Venkatachalam, 46,806
Equity Shares of face value of X1 each to Lightspeed India
Partners II, LLC, 497,560 Equity Shares of face value of %1 each
to Lightspeed India Partners III, LLC, 1,198,324 Equity Shares
of face value of X1 each to Lightspeed Venture Partners Select [V
Mauritius, 1,971,801 Equity Shares of face value of X1 each to
Greenoaks Capital MS LP - Gotham Light and Power Series,
2,212,246 Equity Shares of face value of %1 each to Greenoaks
Capital MS LP - Gotham Light and Power Il Series, 2,390,665
Equity Shares of face value of %1 each to Greenoaks Capital MS
LP - Gotham Light and Power III Series, 9,495,963 Equity Shares
of face value of %1 each to D1 Capital Partners Master LP,
7,492,637 Equity Shares of face value of %1 each to Avenir
Zetwerk Investors LLC and 39,569 Equity Shares of face value
of %1 each to 360 ONE Monopolistic Market Intermediaries Fund
(formerly known as IIFL Monopolistic Market Intermediaries
Fund).
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares

September 17, 2026 | Conversion of N.A. 152,891,820 1 N.A.%| 642,992,789 642,992,789 | Allotment of 3,133,526 Equity Shares of face value of 1 each to
Series A1 CCPS KAE Capital Fund II, 1,044,842 Equity Shares of face value of
into Equity %1 each to Kalysta Capital Fund II (Mauritius), 69,395,752
Shares Equity Shares of face value of 1 each to Peak XV Partners

Investments V (formerly known as SCI Investments V) and
79,317,700 Equity Shares of face value of %1 each to Accel India
V (Mauritius) Ltd.

September 17, 2026 | Conversion of N.A. 171,994,744 1 N.A.%| 814,987,533 814,987,533 | Allotment of 8,241,246 Equity Shares of face value of %1 each to
Series B CCPS KAE Capital Fund II, 2,745,085 Equity Shares of face value of
into Equity %1 each to Kalysta Capital Fund II (Mauritius), 34,958,048
Shares Equity Shares of face value of 1 each to Peak XV Partners

Investments V (formerly known as SCI Investments V), 16,519
Equity Shares of face value of X1 each to Peak XV Partners
Growth Investments III (formerly known as SCI Growth
Investments II1), 28,236,436 Equity Shares of face value of X1
each to Accel India V (Mauritius) Ltd, 48,741,067 Equity Shares
of face value of %1 each to Lightspeed India Partners II, LLC,
48,443,530 Equity Shares of face value of X1 each to Greenoaks
Capital Opportunities Fund II LP, 33,021 Equity Shares of face
value of 1 each to Greenoaks Capital MS LP - Gotham Light
and Power Series, 166,333 Equity Shares of face value of %1 each
to Vaibhav Gupta, 247,125 Equity Shares of face value of X1 each
to Maninder Gulati and 166,334 Equity Shares of face value of
1 each to Nitin Mahajan.

September 17, 2026 | Conversion of N.A. 104,106,331 1 N.A.%| 919,093,864 919,093,864 | Allotment of 2,587,119 Equity Shares of face value of 1 each to
Series C CCPS KAE Capital Fund 11, 861,995 Equity Shares of face value of 1
into Equity each to Kalysta Capital Fund II (Mauritius), 5,172,546 Equity
Shares Shares of face value of %1 each to Peak XV Partners Investments

V (formerly known as SCI Investments V), 9,590,361 Equity
Shares of face value of %1 each to Accel India V (Mauritius) Ltd,
110,240 Equity Shares of face value of X1 each to Subbiah
Vellayan, 110,057 Equity Shares of face value of X1 each to A.
Venkatachalam, 6,215,791 Equity Shares of face value of 1 each
to Lightspeed India Partners II, LLC, 74,329,422 Equity Shares
of face value of X1 each to Greenoaks Capital Opportunities Fund
1T LP, 1,342,555 Equity Shares of face value of 1 each to Acorn
Heavy Industries Andromeda LLC, 756,585 Equity Shares of
face value of 1 each to D1 Capital Partners Master LP, 931,472
Equity Shares of face value of %1 each to AZK4LLC and
2,098,188 Equity Shares of face value of X1 each to Footpath
Ventures SPV V LP.
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
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September 17, 2026 | Conversion of N.A. 199,469,018 1 N.A.%|1,118,562,88 1,118,562,882 | Allotment of 258,949 Equity Shares of face value of %1 each to
Series D CCPS 2 KAE Capital Fund II, 87,862 Equity Shares of face value of X1
into Equity each to Kalysta Capital Fund II (Mauritius), 39,821,843 Equity
Shares Shares of face value of X1 each to Peak XV Partners Growth

Investments III (formerly known as SCI Growth Investments III),
20,725,381 Equity Shares of face value of X1 each to Lightspeed
India Partners III, LLC, 49,691,433 Equity Shares of face value
of %1 each to Lightspeed Venture Partners Select IV Mauritius,
655,618 Equity Shares of face value of X1 each to Lightspeed
Frontier I-M L.P., 328,997 Equity Shares of face value of X1 each
to Lightspeed Frontier I-N L.P., 1,633,869 Equity Shares of face
value of X1 each to Greenoaks Capital Opportunities Fund II LP,
82,924,123 Equity Shares of face value of %1 each to Greenoaks
Capital MS LP - Gotham Light and Power Series and 3,340,943
Equity Shares of face value of X1 each to AZK4LLC.

September 17, 2026 | Conversion of N.A. 105,407,114 1 N.A.%|1,223,969,99 1,223,969,996 | Allotment of 4,398,691 Equity Shares of face value of 1 each to
Series E CCPS 6 Peak XV Partners Growth Investments III (formerly known as
into Equity SCI Growth Investments IIT), 220,987 Equity Shares of face
Shares value of X1 each to Accel India V (Mauritius) Ltd, 19,823,157

Equity Shares of face value of X1 each to Lightspeed Venture
Partners Select IV Mauritius, 28,564,352 Equity Shares of face
value of 1 each to Greenoaks Capital MS LP - Gotham Light
and Power II Series, 43,654,729 Equity Shares of face value of
%1 each to D1 Capital Partners Master LP, 8,189,166 Equity
Shares of face value of %1 each to Avenir Zetwerk Investors LLC,
111,681 Equity Shares of face value of %1 each to QED
Innovation Labs LLP, 220,987 Equity Shares of face value of X1
each to RA Hospitality Holdings Co. Pte Ltd, 111,682 Equity
Shares of face value of X1 each to Can Késeoglu and 111,682
Equity Shares of face value of X1 each to Cem Garih.
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares

September 17, 2026 | Conversion of N.A. 94,676,070 1 N.A.%|1,318,646,06 1,318,646,066 | Allotment of 44,937,598 Equity Shares of face value of X1 each
Series F CCPS 6 to Greenoaks Capital MS LP - Gotham Light and Power III
into Equity Series, 20,416,087 Equity Shares of face value of 1 each to D1
Shares Capital Partners Master LP, 14,014,087 Equity Shares of face

value of X1 each to Avenir Zetwerk Investors LLC, 187,720
Equity Shares of face value of %1 each to Can Késeoglu, 187,720
Equity Shares of face value of %1 each to Cem Garih, 1,890,650
Equity Shares of face value of X1 each to 360 ONE Special
Opportunities Fund — Series 8 (formerly known as IIFL Special
Opportunities Fund — Series 8), 1,505,197 Equity Shares of face
value of W each to 360 ONE Monopolistic Market
Intermediaries Fund (formerly known as IIFL Monopolistic
Market Intermediaries Fund) and 11,537,011 Equity Shares of
face value of X1 each to Steadview Capital Mauritius Limited.

September 17, 2026 | Conversion of N.A. 3,198,370 1 N.A.%[1,321,844,43 1,321,844,436 | Allotment of 332,668 Equity Shares of face value of X1 each to
Series F1 CCPS 6 Alan Hays, 2,442,738 Equity Shares of face value of X1 each to
into Equity Matthew Harris Arnold, 256,630 Equity Shares of face value of
Shares 1 each to Andrew Richard Woglom, 95,048 Equity Shares of

face value of %1 each to Juan Pradera and 71,286 Equity Shares
of face value of X1 each to Daniel Bachelet.

September 17, 2026 | Conversion of N.A. 66,037,294 1 N.A.%|1,387,881,73 1,387,881,730 | Allotment of 477,365 Equity Shares of face value of X1 each to
Series F2 CCPS 0 Lightspeed Venture Partners Select IV Mauritius, 5,682,243
into Equity Equity Shares of face value of %1 each to Acorn Heavy Industries
Shares Andromeda LLC, 2,436,392 Equity Shares of face value of X1

each to D1 Capital Partners Master LP, 35,993,949 Equity Shares
of face value of %1 each to AZK4LLC, 470,541 Equity Shares of
face value of X1 each to Steadview Capital Mauritius Limited,
11,278,105 Equity Shares of face value of %1 each to Footpath
Ventures SPV V LP and 9,698,699 Equity Shares of face value
of %1 each to Wheelhouse Venture Capital LLC.
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in )
allotted (in%) (in%) Shares

September 17, 2026 | Conversion of N.A. 116,610,298 1 N.A.5|1,504,492,02 1,504,492,028 | Allotment of 2,317,346 Equity Shares of face value of X1 each to
Series F3 CCPS 8 Acorn Heavy Industries Condor LLC, 926,938 Equity Shares of
into Equity face value of %1 each to AEX4LLC, 4,634,694 Equity Shares of
Shares face value of X1 each to The Chinkerpoo Family Trust through

its Trustee Shobha Gangwal, 13,904,086 Equity Shares of face
value of %1 each to Khosla Ventures Opportunity II, L.P,
9,269,390 Equity Shares of face value of %1 each to The
Schichallion Fund Limited, 549,136 Equity Shares of face value
of %1 each to Ark Investments through its partner Manohar Lal
Agarwal, 439,308 Equity Shares of face value of 1 each to
Master Shivraj Singh Kandhari, acting through his Guardian Mr.
Bikramjit Singh Kandhari, 329,482 Equity Shares of face value
of %1 each to Phani Kumar Mantha, 274,568 Equity Shares of
face value of 1 each to Priya Sarah Cheeran Joseph, 274,568
Equity Shares of face value of X1 each to Stargazer Fund - I
through Mehta Alternative Investment Fund, 497,234 Equity
Shares of face value of %1 each to Oriental Biotech Limited,
549,136 Equity Shares of face value of %1 each to Gunjan Patidar,
475,241 Equity Shares of face value of X1 each to Value Realcon
Private Limited, 551,279 Equity Shares of face value of 1 each
to Jaydev Mukund Mody, 549,136 Equity Shares of face value of
%1 each to N. Krishnakumar, 549,136 Equity Shares of face value
of %1 each to Rakesh Bhikhalal Shah, 329,482 Equity Shares of
face value of X1 each to Raghuvanshi Investment Private
Limited, 549,136 Equity Shares of face value of X1 each to
Medha Servo Drives Private Limited, 274,568 Equity Shares of
face value of %1 each to Indmax IT Services Private Limited,
384,396 Equity Shares of face value of X1 each to 9Unicorns
Accelerator Fund - I through its Trustee, Vistra ITCL (India)
Limited, 463,469 Equity Shares of face value of X1 each to
Pegasus India Evolving Opportunities Fund, 33,598,711 Equity
Shares of face value of %1 each to Creovate Innovation Private
Limited, 10,904,477 Equity Shares of face value of X1 each to
Saifuddin Fakhruddin Qureishi, 1,128,336 Equity Shares of face
value of X1 each to Rauzat Saifuddin Qureishi, 1,308,098 Equity
Shares of face value of X1 each to Aaliyah Qureishi, 11,695,906
Equity Shares of face value of X1 each to Bharat Value Fund,
17,543,860 Equity Shares of face value of 1 each to Bharat
Value Fund - Series Il and 2,339,181 Equity Shares of face value
of %1 each to Susquehanna Asia Technology Pty Ltd.
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September 24, 2026

Allotment
pursuant

to

exercise of stock

options
ESOP 2018

under

Cash

2,261,373%

Ju—,

1,506,753,40
1

1,506,753,401

Allotment of 425,439 Equity Shares of face value of %1 each to
Thirugnanam R, 31,000 Equity Shares of face value of 1 each
to Arpit Srivastava, 37,906 Equity Shares of face value of %1 each
to Sethupathy Natrayan, 15,162 Equity Shares of face value of X1
each to Raghavan Unnikrishnan, 126,513 Equity Shares of face
value of 1 each to Srinivas Darshan K S, 27,797 Equity Shares
of face value of X1 each to Nikhisha Purushothaman, 70,000
Equity Shares of face value of %1 each to Kabita Agarwal,
268,878 Equity Shares of face value of 1 each to Narahari
Payala, 35,378 Equity Shares of face value of X1 each to
Dhanalakshmi Srinivasan, 58,480 Equity Shares of face value of
%1 each to Varchas Bansal, 31,436 Equity Shares of face value of
1 each to Salim Ajijkha Pathan, 13,307 Equity Shares of face
value of %1 each to Mohan Kumar Thangamuthu, 2,527 Equity
Shares of face value of %1 each to Shruti Tated, 35,378 Equity
Shares of face value of X1 each to Himanshu Gupta, 63,000
Equity Shares of face value of X1 each to Abhisheak D, 25,945
Equity Shares of face value of 1 each to Tanmay Shrivastava,
17,689 Equity Shares of face value of 1 each to Saurabh Gupta,
20,057 Equity Shares of face value of X1 each to Manoj
Ramasamy, 90,973 Equity Shares of face value of X1 each to
Barat Vinayakan, 29,240 Equity Shares of face value of X1 each
to Niharika Ramesh, 58,738 Equity Shares of face value of X1
each to Puneet Goyal, 50,000 Equity Shares of face value of X1
each to Rajeev Sharma, 117,000 Equity Shares of face value of
%1 each to Shrestha Kukreja, 20,216 Equity Shares of face value
of %1 each to Susheel Dureja, 3,947 Equity Shares of face value
of %1 each to Deepshikha Parashar, 2,843 Equity Shares of face
value of %1 each to Shaik Mohammed Dileepsha, 18,989 Equity
Shares of face value of X1 each to Digant Ray, 32,000 Equity
Shares of face value of X1 each to Manisha Sahai, 13,583 Equity
Shares of face value of X1 each to Aakanksha Raj, 24,639 Equity
Shares of face value of X1 each to Unnikrishnan Nair, 7,581
Equity Shares of face value of %1 each to Ambarish K B, 10,000
Equity Shares of face value of 1 each to Santosh G Ambekar,
8,440 Equity Shares of face value of %1 each to Praneet Singh,
14,566 Equity Shares of face value of X1 each to Kshitiz
Goyanka, 20,000 Equity Shares of face value of %1 each to Ravi
Prabhakar, 3,101 Equity Shares of face value of X1 each to Jatin,
7,579 Equity Shares of face value of %1 each to Smita Tejaswee,
37,905 Equity Shares of face value of 31 each to Aseem Rajender
Chitkara, 1,683 Equity Shares of face value of X1 each to Atul
Minda, 16,408 Equity Shares of face value of X1 each to Dipak
Bajaj, 8,529 Equity Shares of face value of 1 each to Prince
Kumar, 13,899 Equity Shares of face value of X1 each to
Matapathi Sadasivanandaswamy, 12,031 Equity Shares of face
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Date of Nature of Nature of | Number of | Face value | Issue price | Cumulative | Cumulative paid- Details of allottees
allotment/buy-back | allotment/buyba | consideration Equity per Equity | per Equity | number of | up Equity Share
of equity shares ck Shares Share Share Equity capital (in %)
allotted (in%) (in%) Shares

value of X1 each to Sai Siddardha Sumala, 5,686 Equity Shares
of face value of %1 each to Rahul Juneja, 4,263 Equity Shares of
face value of %1 each to Arun Manik Kawale, 3,475 Equity
Shares of face value of X1 each to Mohamed Z Suhail, 10,000
Equity Shares of face value of X1 each to Vivek Agarwal, 22,353
Equity Shares of face value of X1 each to Tarun Arora, 26,619
Equity Shares of face value of X1 each to Nikhil Dilip Bhagia,
6,396 Equity Shares of face value of 1 each to Kushagra
Chawla, 25,854 Equity Shares of face value of X1 each to Rajiv
Ranjan Jha, 36,326 Equity Shares of face value of %1 each to
Shanthosh Govindaraju, 8,312 Equity Shares of face value of X1
each to Apurva Agarwal, 12,616 Equity Shares of face value of
%1 each to Swetank Bhardwaj, 6,842 Equity Shares of face value
of %1 each to Anwesha Kondadi, 34,664 Equity Shares of face
value of X1 each to Anang Swapnesh, 19,382 Equity Shares of
face value of 1 each to Sahil Mehta, 6,977 Equity Shares of face
value of X1 each to Vineet Chitlangia, 876 Equity Shares of face
value of X1 each to Rakesh Bhatia, 10,950 Equity Shares of face
value of %1 each to Santhoshkumar Ramakrishnan and 90,000
Equity Shares of face value of X1 each to Manish Agarwal
September 29, 2026 | Allotment Cash 19,258% 1 1,506,772,65 1,506,772,659 | Allotment of 19,258 Equity Shares of face value of X1 each to
pursuant to 9 Alan Hays
exercise of stock
options under
ESOP 2024
*  Qur Company was incorporated on December 6, 2017. The date of subscription to the Memorandum of Association is December 5, 2017, and the allotment of Equity Shares pursuant to such subscription was subsequently
taken on record by our Board on December 6, 2017.
~  Consideration was received at the time of allotment of the optionally convertible redeemable preference shares.
# Consideration was received at the time of allotment of the Series II optionally convertible redeemable preference shares.
**  Pursuant to the board resolution dated July 8, 2025, the exercise ratio in respect of ESOPs granted has been adjusted to 1:4.585 per option for the option holders.
## Pursuant to the nomination and remuneration committee resolution circulated on March 24, 2026 and passed on March 24, 2026, the exercise ratio in respect of ESOPs granted has been adjusted to 1:2.527 for the option
holders.
8 Consideration was received at the time of allotment of the respective compulsorily convertible preference shares.

Ju—

b) Preference share capital

There are no outstanding CCPS as on the date of this Red Herring Prospectus. The history of the preference share capital of our Company is set forth below:
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(in %)

Names of allottees/
shareholders

Series A CCPS

July 31, 2018

Rights issue

Cash

2,150

2,150

August 14, 2018

Private
placement

Cash

32,672

34,822

August 24, 2018

Private
placement

Cash

12,250

47,072

December
2018

15,

Rights issue

Cash

1,633

48,705

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(48,705)

2,376.20:1

114,386,595

10

1,835

1,835

10

1,835

10

1,835

10

N.A.

0.78

21,500

Allotment of 535 Series A
CCPS of face value %10 each
to Sanjiv Rangrass, 535
Series A CCPS of face value
%10 each to Nalini Rangrass
and 1,080 Series A CCPS of
face value %10 each to Rajesh
Kumar Naidu Yabaji
(nominee of 204 Ventures)

348,220

Allotment of 24,509 Series A
CCPS of face value %10 each
to Kae Capital Fund II and
8,163 Series A CCPS of face
value %10 each to Kalysta
Capital Fund II (Mauritius)

470,720

Allotment of 12,250 Series A
CCPS of face value %10 each
to Peak XV Partners
Investments V  (Formerly
known as SCI Investments V)

487,050

Allotment of 816 Series A
CCPS of face value %10 each
to A. Venkatachalam and
817 Series A CCPS of face
value %10 each to Subbiah
Vellayan

Allotment of 52,835 Equity
Shares of face value of 1
each to Nalini Rangrass,
289,803 Equity Shares of
face value of 1 each to
Sanjiv Rangrass, 41,412,912
Equity Shares of face value
of X1 each to KAE Capital
Fund 1I, 13,784,789 Equity
Shares of face value of 1
each to Kalysta Capital Fund
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in%)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

II (Mauritius), 30,469,789
Equity Shares of face value
of %1 each to Peak XV
Partners  Investments V
(formerly known as SCI
Investments V), 932,126
Equity Shares of face value
of %1 each to Peak XV
Partners Growth Investments
II (formerly known as SCI
Growth Investments III),
1,363,941 Equity Shares of
face value of 1 each to
Accel India V (Mauritius)
Ltd, 368,473 Equity Shares
of face value of %1 each to
Subbiah Vellayan, 366,355
Equity Shares of face value
of W each to A.
Venkatachalam, 46,806
Equity Shares of face value
of X1 each to Lightspeed
India Partners 1I, LLC,
497,560 Equity Shares of
face value of X1 each to
Lightspeed India Partners 11,
LLC, 1,198,324 Equity
Shares of face value of X1
each to Lightspeed Venture
Partners Select IV Mauritius,
1,971,801 Equity Shares of
face value of X1 each to
Greenoaks Capital MS LP -
Gotham Light and Power
Series, 2,212,246 Equity
Shares of face value of X1
each to Greenoaks Capital
MS LP - Gotham Light and
Power II Series, 2,390,665
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

Equity Shares of face value
of %1 each to Greenoaks
Capital MS LP - Gotham
Light and Power III Series,
9,495,963 Equity Shares of
face value of %1 each to D1
Capital Partners Master LP,
7,492,637 Equity Shares of
face value of X1 each to
Avenir Zetwerk Investors
LLC and 39,569 Equity
Shares of face value of X1
each to 360 ONE
Monopolistic Market
Intermediaries Fund
(formerly known as IIFL
Monopolistic Market
Intermediaries Fund)

Series A1 CCPS

March 8, 2019

Private
placement

Cash

1,319

1,319

March 12, 2019

Private
placement

Cash

63,027

64,346

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(64,346)

2,376.20:1

152,891,820

9,946.16

10

9,946.16

4.19

13,190

Allotment of 1,319 Series A1
CCPS of face value 10 each
to Kae Capital Fund I1

643,460

Allotment of 440 Series Al
CCPS of face value X10 each
to Kalysta Capital Fund II,
29,207 Series A1 CCPS of
face value %10 each to Peak
XV Partners Investments V
(Formerly known as SCI
Investments V) and 33,380
Series Al CCPS of face
value 210 each to Accel India
V (Mauritius) Limited

N.A.

Allotment of 3,133,526
Equity Shares of face value
of X1 each to KAE Capital
Fund II, 1,044,842 Equity
Shares of face value of %1
each to Kalysta Capital Fund

141




Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

II (Mauritius), 69,395,752
Equity Shares of face value
of 1 each to Peak XV
Partners Investments V
(formerly known as SCI
Investments V) and
79,317,700 Equity Shares of
face value of X1 each to
Accel India V (Mauritius)
Ltd

Series B CCPS

November 21,
2019

Private
placement

Cash

37,496

37,496

November 25,
2019

Private
placement

Cash

35,631

73,127

2,376.20:1

171,994,744

30,699.69

30,699.69

13.05

374,960

Allotment of 3,469 Series B
CCPS of face value 210 each
to Kae Capital Fund 11, 1,156
Series B CCPS of face value
%10 each to Kalysta Capital
Fund II, 11,883 Series B
CCPS of face value 10 each
to Accel India V (Mauritius)
Limited, 20,814 Series B
CCPS of face value 210 each
to Lightspeed India Partners
II, LLC, 104 Series B CCPS
of face value %10 each to
Maninder Gulati and 70
Series B CCPS of face value
%10 each to Nitin Mahajan

731,270

Allotment of 14,713 Series B
CCPS of face value %10 each
to Peak XV  Partners
Investments V  (Formerly
known as SCI Investments
V), 20,814 Series B CCPS of
face value 10 each to
Greenoaks Capital
Opportunities Fund IT LP and
104 Series B CCPS of face
value %10 each to Vaibhav
Gupta
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Date of Nature of Nature of Number of Cumulativ | Maximum Maximum Face Issue Estimated | Cumula Names of allottees/
allotment/acquisi | allotment | consideratio preference e number | conversion number of value per | price/acquisitio | price per tive shareholders
tion of n shares of ratio® Equity Shares | preferenc n price per Equity paid-up
preference allotted/acquire | preference to be e shares preference Share preferen
shares d/ (converted) shares allotted/allotte (in ) shares (based on | ce share
d post (in%) conversion | capital
conversion ) (in3) (in %)
September 17, Conversion N.A. (73,127) - 10 N.A. - - Allotment of 8,241,246
2026 into  Equity Equity Shares of face value
Shares of 1 each to KAE Capital

Fund II, 2,745,085 Equity
Shares of face value of X1
each to Kalysta Capital Fund
II (Mauritius), 34,958,048
Equity Shares of face value
of %1 each to Peak XV
Partners  Investments V
(formerly known as SCI
Investments V), 16,519
Equity Shares of face value
of %1 each to Peak XV
Partners Growth Investments
I (formerly known as SCI
Growth Investments III),
28,236,436 Equity Shares of
face value of 1 each to
Accel India V (Mauritius)
Ltd, 48,741,067 Equity
Shares of face value of X1
each to Lightspeed India
Partners 11, LLC, 48,443,530
Equity Shares of face value
of %1 each to Greenoaks
Capital Opportunities Fund
IT LP, 33,021 Equity Shares
of face value of %1 each to
Greenoaks Capital MS LP -
Gotham Light and Power
Series, 166,333  Equity
Shares of face value of 1
each to Vaibhav Gupta,
247,125 Equity Shares of
face value of 1 each to
Maninder Gulati and
166,334 Equity Shares of
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

face value of %1 each to Nitin
Mabhajan.

Series C CCPS

June 11, 2020

Private
placement

Cash

30,050

30,050

December 4, 2020

Private
placement

Cash

14,516

44,566

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(44,566)

2,376.20:1

104,106,331

52,044.88

10

52,044.88

22.28

300,500

Allotment of 363 Series C
CCPS of face value 210 each
to Kalysta Capital Fund 11
(Mauritius), 2,177 Series C
CCPS of face value %10 each
to Peak XV Partners
Investments V  (Formerly
known as SCI Investments
V), 73 Series C CCPS of face
value 10 each to A.
Venkatachalam, 5,807 Series
C CCPS of face value %10
each to Accel India V
(Mauritius) Limited, 3,048
Series C CCPS of face value
%10 each to Lightspeed India
Partners II, LLC, 73 Series C
CCPS of face value 10 each
to Subbiah Vellayan, 1,089
Series C CCPS of face value
%10 each to Kae Capital Fund
II and 17,420 Series C CCPS
of face value 10 each to
Greenoaks Capital
Opportunities Fund II LP

445,660

Allotment of 14,516 Series C
CCPS of face value 310 each
to Greenoaks Capital
Opportunities Fund II LP

10

N.A.

Allotment of 2,587,119
Equity Shares of face value
of %1 each to KAE Capital
Fund 1I, 861,995 Equity
Shares of face value of X1
each to Kalysta Capital Fund
II  (Mauritius), 5,172,546

144




Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

Equity Shares of face value
of %1 each to Peak XV
Partners  Investments V
(formerly known as SCI
Investments V), 9,590,361
Equity Shares of face value
of %1 each to Accel India V
(Mauritius) Ltd, 110,240
Equity Shares of face value
of % each to Subbiah
Vellayan, 110,057 Equity
Shares of face value of X1
each to A. Venkatachalam,
6,215,791 Equity Shares of
face value of X1 each to
Lightspeed India Partners I,
LLC, 74,329,422 Equity
Shares of face value of X1
each to Greenoaks Capital
Opportunities Fund II LP,
1,342,555 Equity Shares of
face value of X1 each to
Acorn  Heavy Industries
Andromeda LLC, 756,585
Equity Shares of face value
of %1 each to D1 Capital
Partners Master LP, 931,472
Equity Shares of face value
of %1 each to AZK4LLC and
2,098,188 Equity Shares of
face value of X1 each to
Footpath Ventures SPV V
LP

Series D CCPS

February 4, 2021

Private
placement

Cash

46,164

46,164

2,376.20:1

199,469,018

100,472.60

42.57

461,640

Allotment of 1,406 Series D
CCPS of face value %10 each
to Lightspeed India Partners
II, LLC, 8,789 Series D
CCPS of face value %10 each
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

February 9, 2021

Private
placement

Cash

21,061

67,225

February 16,

20218

Private
placement

Cash

17,297

84,522

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(84,522)

10

100,472.60

10

100,472.60

to Lightspeed India Partners
III LLC, 109 Series D CCPS
of face value 10 each to Kae
Capital Fund I1, 702 Series D
CCPS of face value %10 each
to Greenoaks Capital
Opportunities Fund II LP,
and 35,158 Series D CCPS of
face value 10 each to
Greenoaks Capital MS LP -
Gotham Light and Power
Series

672,250

Allotment of 37 Series D
CCPS of face value 10 each
to Kalysta Capital Fund 11
(Mauritius) and 21,024
Series D CCPS of face value
R10 each to Lightspeed
Venture Partners Select IV
Mauritius

845,220

Allotment of 281 Series D
CCPS of face value %10 each
to Lightspeed Frontier I-M
L.P., 141 Series D CCPS of
face value 10 each to
Lightspeed Frontier I-N L.P.,
and 16,875 Series D CCPS of
face value %10 each to Peak
XV Partners Growth
Investments Il (Formerly
known as SCI Growth
Investments I1I)

10

N.A.

Allotment of 258,949 Equity
Shares of face value of X1
each to KAE Capital Fund II,
87,862 Equity Shares of face
value of %1 each to Kalysta
Capital Fund II (Mauritius),
39,821,843 Equity Shares of
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

face value of X1 each to Peak
XV Partners Growth
Investments III (formerly
known as SCI Growth
Investments III), 20,725,381
Equity Shares of face value
of X1 each to Lightspeed
India Partners III, LLC,
49,691,433 Equity Shares of
face value of %1 each to
Lightspeed Venture Partners
Select IV Mauritius, 655,618
Equity Shares of face value
of X1 each to Lightspeed
Frontier I-M L.P., 328,997
Equity Shares of face value
of %1 each to Lightspeed
Frontier I-N L.P., 1,633,869
Equity Shares of face value
of %1 each to Greenoaks
Capital Opportunities Fund
I LP, 82,924,123 Equity
Shares of face value of %1
each to Greenoaks Capital
MS LP - Gotham Light and
Power Series and 3,340,943
Equity Shares of face value
of 1 each to AZK4LLC

Series E CCPS

August 19, 2021

Private
placement

Cash

39,185

39,185

2,376.21:1

105,407,114

10

199,760

85.21

391,850

Allotment of 18,637 Series E
CCPS of face value %10 each
to D1 Capital Partners
Master LP, 8,387 Series E
CCPS of face value X10 each
to  Lightspeed  Venture
Partners Select IV Mauritius,
93 Series E CCPS of face
value 210 each to Accel India
V (Mauritius), 12,021 Series
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

August 25, 2021

Private
placement

Cash

5,731

44,916

August 30, 2021

Private
placement

Cash

47

44,963

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(44,963)

10

199,760

10

199,760

E CCPS of face value %10
each to Greenoaks Capital
MS LP - Gotham Light and
Power II Series and 47 Series
E CCPS of face value %10
each to QED Innovation
Labs LLP

449,160

Allotment of 3,727 Series E
CCPS of face value X10 each
to Avenir Zetwerk Investors
LLC, 93 Series E CCPS of
face value 210 each to RA
Hospitality Holdings Co. Pte
Ltd, 1,864 Series E CCPS of
face value %10 each to Peak
XV Partners Growth
Investments Il (Formerly
known as SCI Growth
Investments III) and 47
Series E CCPS of face value
%10 each to Can Koseoglu

449,630

Allotment 47 Series E CCPS
of face value %10 each to
Cem Garih

10

N.A.

Allotment of 4,398,691
Equity Shares of face value
of %1 each to Peak XV
Partners Growth Investments
I (formerly known as SCI
Growth Investments III),
220,987 Equity Shares of
face value of X1 each to
Accel India V (Mauritius)
Ltd, 19,823,157 Equity
Shares of face value of X1
each to Lightspeed Venture
Partners Select IV Mauritius,
28,564,352 Equity Shares of
face value of X1 each to
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

Greenoaks Capital MS LP -
Gotham Light and Power II
Series, 43,654,729 Equity
Shares of face value of X1
each to D1 Capital Partners
Master LP, 8,189,166 Equity
Shares of face value of 1
each to Avenir Zetwerk
Investors LLC, 111,681
Equity Shares of face value
of %W each to QED
Innovation  Labs LLP,
220,987 Equity Shares of
face value of 1 each to RA
Hospitality Holdings Co. Pte
Ltd, 111,682 Equity Shares
of face value of %1 each to
Can Koseoglu and 111,682
Equity Shares of face value
of %1 each to Cem Garih

Series F CCPS

January 12, 2022

Private
placement

Cash

3,486

3,486

January 13, 2022

Private
placement

Cash

3,962

7,448

January 18, 2022

Private
placement

Cash

15,369

22,817

2,376.21:1

94,676,071

10

375,128.73

375,128.73

10

375,128.73

166.93

34,860

Allotment of 3,407 Series F
CCPS of face value %10 each
to Avenir Zetwerk Investors
LLC and 79 Series F CCPS
of face value 210 each to Can
Koseoglu

74,480

Allotment of 3,962 Series F
CCPS of face value %10 each
to Steadview Capital
Mauritius Limited

228,170

Allotment of 14,498 Series F
CCPS of face value %10 each
to Greenoaks Capital MS LP
- Gotham Light and Power
III Series, 317 Series F CCPS
of face value %10 each to
IIFL Monopolistic Market
Intermediaries Fund, 475
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

January 21, 2022

Private
placement

Cash

4,754

27,571

March 4, 2022

Private
placement

Cash

7,626

35,197

March 8, 2022

Private
placement

Cash

6,933

42,130

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(42,130)

10

375,128.73

10

375,128.73

10

375,128.73

Series F CCPS of face value
%10 each to IIFL Special
Opportunities Fund - Series 8
and 79 Series F CCPS of face
value 10 each to Cem Garih

275,710

Allotment of 4,754 Series F
CCPS of face value %10 each
to D1 Capital Partners
Master LP

351,970

Allotment of 990 Series F
CCPS of face value %10 each
to Steadview Capital
Mauritius Limited, 5,051
Series F CCPS of face value
10 each to Greenoaks
Capital MS LP - Gotham
Light and Power III Series,
634 Series F CCPS of face
value %10 each to IIFL
Monopolistic Market
Intermediaries Fund, and 951
Series F CCPS of face value
%10 each to IIFL Special
Opportunities Fund - Series 8

421,300

Allotment of 2,971 Series F
CCPS of face value X10 each
to Avenir Zetwerk Investors
LLC and 3,962 Series F
CCPS of face value %10 each
to D1 Capital Partners
Master LP

10

N.A.

Allotment of 44,937,598
Equity Shares of face value
of %1 each to Greenoaks
Capital MS LP - Gotham
Light and Power III Series,
20,416,087 Equity Shares of
face value of %1 each to D1
Capital Partners Master LP,
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

14,014,087 Equity Shares of
face value of 1 each to
Avenir Zetwerk Investors
LLC, 187,720 Equity Shares
of face value of %1 each to
Can Koseoglu, 187,720
Equity Shares of face value
of %1 each to Cem Garih,
1,890,650 Equity Shares of
face value of X1 each to 360
ONE Special Opportunities
Fund — Series 8 (formerly
known as IIFL Special
Opportunities Fund — Series
8), 1,505,197 Equity Shares
of face value of %1 each to
360 ONE Monopolistic
Market Intermediaries Fund
(formerly known as IIFL
Monopolistic Market
Intermediaries Fund) and
11,537,011 Equity Shares of
face value of 1 each to
Steadview Capital Mauritius
Limited

Series F1 CCPS

March 31, 2023

Private
placement

Other than
cash

1,346,000

1,346,000

2.38:1

3,198,371

375.13

157.87

13,460,0
00

Allotment of 140,000 Series
F1 CCPS of face value %10
each to Alan Hays,
1,028,000 Series F1 CCPS of
face wvalue %10 each to
Matthew Harris Arnold,
108,000 Series F1 CCPS of
face value 10 each to
Andrew Richard Woglom,
40,000 Series F1 CCPS of
face value %10 each to Juan
Pradera Angulo and 30,000
Series F1 CCPS of face value
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

September 17,
2026

Conversion
into  Equity
Shares

N.A.

(1,346,000)

%10 each to Daniel Robert
Bachelet

N.A.

Allotment of 332,668 Equity
Shares of face value of X1
each to Alan Hays,
2,442,738 Equity Shares of
face value of %1 each to
Matthew Harris  Arnold,
256,630 Equity Shares of
face value of X1 each to
Andrew Richard Woglom,
95,048 Equity Shares of face
value of 1 each to Juan
Pradera and 71,286 Equity
Shares of face value of X1
each to Daniel Bachelet

Series F2 CCPS

May 12, 2023

Private
placement

Cash

4,948,238

4,948,238

May 25, 2023

Private
placement

Cash

15,147,666

20,095,904

July 21, 2023

Private
placement

Cash

2,593,280

22,689,184

July 24,2023

Private
placement

Cash

1,040,140

23,729,324

2.38:1

66,037,294

407.39

407.39

10

407.39

10

407.39

171.57

49,4823
80

Allotment of 201,969 Series
F2 CCPS of face value 10
each to Steadview Capital
Mauritius  Limited, and
4,746,269 Series F2 CCPS of
face wvalue %10 each to
Footpath Ventures SPV V
LP

200,959,
040

Allotment of 15,147,666
Series F2 CCPS of face value
%10 each to AZK4 LLC

226,891,
840

Allotment of 201,969 Series
F2 CCPS of face value %10
each to Lightspeed Venture
Partners Select IV Mauritius,
and 2,391,311 Series F2
CCPS of face value %10 each
to Acorn Heavy Industries
Andromeda LLC

237,293,
240

Allotment of 1,040,140
Series F2 CCPS of face value
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

February 26, 2024

Private
placement

Cash

4,081,593

27,810,917

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(27,810,917)

407.39

10 each to DI
Partners Master LP

Capital

278,109,
170

Allotment of 4,081,593
Series F2 CCPS of face value
10 each to Wheelhouse
Venture Capital LLC

10

N.A.

Allotment of 477,365 Equity
Shares of face value of X1
each to Lightspeed Venture
Partners Select IV Mauritius,
5,682,243 Equity Shares of
face value of X1 each to
Acorn  Heavy Industries
Andromeda LLC, 2,436,392
Equity Shares of face value
of %1 each to D1 Capital
Partners Master LP,
35,993,949 Equity Shares of
face value of X1 each to
AZKA4LLC, 470,541 Equity
Shares of face value of X1
each to Steadview Capital
Mauritius Limited,
11,278,105 Equity Shares of
face value of X1 each to
Footpath Ventures SPV V
LP and 9,698,699 Equity
Shares of face value of 1
each to Wheelhouse Venture
Capital LLC

Series F3 CCPS

December 18,
2024

Private
placement

Cash

12,092,861

12,092,861

2.38:1

116,610,300

10

432.72

177.76

120,928,
610

Allotment of 5,851,385
Series F3 CCPS of face value
%10 each to Khosla Ventures
Opportunity 11, L.P,
3,900,923 Series F3 CCPS of
face value 10 each to the
Schiehallion Fund Limited,
390,092 Series F3 CCPS of
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

December
2024

20,

Private
placement

Cash

975,230

13,068,091

March 6, 2025

Private
placement

Cash

993,721

14,061,812

March 21, 2025

Private
Placement

Cash

1,148,404

15,210,216

10

432.72

432.72

10

432.72

face value 10 each to AEX4
LLC and 1,950,461 Series F3
CCPS of face value 10 each
to the Chinkerpoo Family
Trust  (through  trustee
Shobha Gangwal)

130,680,
910

Allotment of 975,230 Series
F3 CCPS of face value 10
each to Acorn Heavy
Industries Condor LLC

140,618,
120

Allotment of 231,098 Series
F3 CCPS of face value of
%10 each to Ark Investments
through its partner Manohar
Lal Agarwal, 184,878 Series
F3 CCPS of face value of
%10 each to Bikramjit Singh
Kandhari, 115,549 Series F3
CCPS of face value of 10
each to Phani Kumar
Mantha, 115,549 Series F3
CCPS of face value of %10
each to Priya Sarah Cheeran
Joseph, 115,549 Series F3
CCPS of face value of 10
each to Stargazer Fund -I
through Mehta Alternative
Investment Fund, 231,098
Series F3 CCPS of face value
of %10 each to Oriental
Biotech Limited

152,102,
160

Allotment of 231,098 Series
F3 CCPS of face value of
%10 each to Gunjan Patidar,
200,000 F3 CCPS of face
value of 210 each to HDFC
Securities Limited, 232,000
Series F3 CCPS of face value
of %10 each to Jaydev
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

March 29, 2025

Private
Placement

Cash

485,306

15,695,522

May 9, 2025

Private
Placement

Cash

161,769

15,857,291

July 1, 2025

Private
Placement

Cash

195,046

16,052,337

July 30, 2025

Private
placement

Other than
cash”

25,666,850

41,719,187

432.72

10

432.72

432.72

10

92.82

Mukund Mody, 231,098
Series F3 CCPS of face value
of W0 each to N.
Krishnakumar, 231,098
Series F3 CCPS of face value
of W0 each to Rakesh
Bhikhalal Shah, and 23,110
Series F3 CCPS of face value
of *10 each to Phani Kumar
Mantha

156,955,
220

Allotment of 115,549 Series
F3 CCPS of face value of
10 each to Indmax IT
Services Private Limited,
138,659 Series F3 CCPS of
face value of %10 each to
Raghuvanshi Investment
Private Limited and 231098
Series F3 CCPS of face value
of %10 each to Medha Servo
Drives Private Limited

158,572,
910

Allotment of 161,769 Series
F3 CCPS of face value of
10 each to 9Unicorns
Accelerator Fund — I through
its trustee Vistra ITCL
(India) Limited

160,523,
370

Allotment of 195,046 Series
F3 CCPS of face value of
%10 each to Pegasus India
Evolving Opportunities Fund

417,191,
870

Allotment of 20,979,345
Series F3 CCPS of face value
of ¥10 each to Saifuddin
Fakhruddin Qureishi,
2,170,828 Series F3 CCPS of
face value of %10 each to
Rauzat Saifuddin Qureishi
and 2,516,677 Series F3
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Date of
allotment/acquisi
tion of
preference
shares

Nature of
allotment

Nature of
consideratio
n

Number of
preference
shares
allotted/acquire
d/ (converted)

Cumulativ
e number
of
preference
shares

Maximum
conversion
ratio®

Maximum
number of
Equity Shares
to be
allotted/allotte
d post
conversion

Face
value per
preferenc

e shares

(in)

Issue
price/acquisitio
n price per
preference
shares
(in)

Estimated
price per
Equity
Share
(based on
conversion

) (in %)

Cumula
tive
paid-up
preferen
ce share
capital
(inJ)

Names of allottees/
shareholders

July 30, 2025

Private
Placement

Cash

46,100,198

87,819,385

August 14, 2025

Private
Placement

Cash

1,974,841

89,794,226

August 29, 2025

Private
Placement

Cash

6,994,410

96,788,636

September 25,

2025

Private
Placement

Cash

9,571,792

106,360,42
8

April 2, 2026

Private
Placement

Cash

29,239,766

135,600,19
4

July 3, 2026

Private
Placement

Cash

2,339,181

137,939,37
5

September
2026

17,

Conversion
into  Equity
Shares

N.A.

(137,939,375)

92.82

10

92.82

92.82

10

92.82

10

171.00

171.00

CCPS of face value of 210
each to Aaliyah Qureishi

878,193,
850

Allotment of 46,100,198
Series F3 CCPS of face value
of %10 each to Creovate
Innovation Private Limited,

897,942,
260

Allotment of 1,974,841
Series F3 CCPS of face value
of W0 each to Creovate
Innovation Private Limited

967,886,
360

Allotment of 6,994,410
Series F3 CCPS of face value
of %10 each to Creovate
Innovation Private Limited

1,063,60
4,280

Allotment of 9,571,792
Series F3 CCPS of face value
of W0 each to Creovate
Innovation Private Limited

1,356,00
1,940

Allotment of 11,695,906
Series F3 CCPS of face value
of X10 each to Bharat Value
Fund and 17,543,860 Series
F3 CCPS of face value of
%10 each to Bharat Value
Fund — Series 111

1,379,39
3,750

Allotment of 2,339,181
Series F3 CCPS of face value
of %10 each to Susquehanna
Asia Technology Pty Ltd

10

N.A.

Allotment of 2,317,346
Equity Shares of face value
of X1 each to Acorn Heavy
Industries Condor LLC,
926,938 Equity Shares of
face value of 1 each to
AEXA4LLC, 4,634,694
Equity Shares of face value
of W each to The
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Chinkerpoo Family Trust
through its Trustee Shobha
Gangwal, 13,904,086 Equity
Shares of face value of X1
each to Khosla Ventures
Opportunity 11, L.P,
9,269,390 Equity Shares of
face value of %1 each to The
Schiehallion Fund Limited,
549,136 Equity Shares of
face value of %1 each to Ark

Investments  through its
partner Manohar Lal
Agarwal, 439,308 Equity

Shares of face value of X1
each to Master Shivraj Singh
Kandhari, acting through his
Guardian Mr.  Bikramjit
Singh Kandhari, 329,482
Equity Shares of face value
of %1 each to Phani Kumar
Mantha, 274,568 Equity
Shares of face value of %1
each to Priya Sarah Cheeran
Joseph, 274,568  Equity
Shares of face value of X1
each to Stargazer Fund - I
through Mehta Alternative
Investment Fund, 497,234
Equity Shares of face value
of % each to Oriental
Biotech Limited, 549,136
Equity Shares of face value
of %1 each to Gunjan Patidar,
475,241 Equity Shares of
face value of X1 each to
Value Realcon  Private
Limited, 551,279 Equity
Shares of face value of X1
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each to Jaydev Mukund
Mody, 549,136  Equity

Shares of face value of 1
each to N. Krishnakumar,
549,136 Equity Shares of
face value of %1 each to
Rakesh Bhikhalal Shah,
329,482 Equity Shares of
face value of %1 each to
Raghuvanshi Investment
Private Limited, 549,136
Equity Shares of face value
of %1 each to Medha Servo
Drives Private Limited,
274,568 Equity Shares of
face value of %1 each to
Indmax IT Services Private
Limited, 384,396 Equity
Shares of face value of 1
each to 9Unicorns
Accelerator Fund - I through
its Trustee, Vistra ITCL
(India) Limited, 463,469
Equity Shares of face value
of %1 each to Pegasus India
Evolving Opportunities
Fund, 33,598,711 Equity
Shares of face value of 1
each to Creovate Innovation
Private Limited, 10,904,477
Equity Shares of face value
of %1 each to Saifuddin
Fakhruddin Qureishi,
1,128,336 Equity Shares of
face value of X1 each to
Rauzat Saifuddin Qureishi,
1,308,098 Equity Shares of
face value of X1 each to
Aaliyah Qureishi,
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11,695,906 Equity Shares of
face value of 1 each to
Bharat Value Fund,
17,543,860 Equity Shares of
face value of 1 each to
Bharat Value Fund - Series
I and 2,339,181 Equity
Shares of face value of 1
each to Susquehanna Asia
Technology Pty Ltd
Bonus CCPS
July 8, 2025 Bonus issue N.A. 452,255,432 452,255,43 0.65:1 261,180,492 100 N.A. N.A. 45,225,5 | Allotment of 156,343,400
(in the ratio 2 43,200 | Bonus CCPS of face value of

1:4)

%100 each to Amrit Pratik
Acharya, 11,208,000 Bonus
CCPS of face value of X100
each to Sharanya N. Haridas,
20,228,600 Bonus CCPS of
face value of 100 each to
Arabinda Acharya, on behalf
of Arabinda Dharitri Family
Trust, 172,155,200 Bonus
CCPS of face value of X100
each to Srinath
Ramakkrushnan, 2,564,000
Bonus CCPS of face value of
2100 each to T.V Lalitha,
13,060,800 Bonus CCPS of
face value of X100 each to
Balaraman Ramakkrushnan,
on behalf of Aadhi Family
Trust, 8,337,268 Bonus
CCPS of face value of X100
each to Rahul Sharma,
8,337,268 Bonus CCPS of
face value of 100 each to
Vishal Chaudhary,
7,400,896 Bonus CCPS of
face value of X100 each to
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Ankit Fatehpuria, 40,000
Bonus CCPS of face value of
100 each to Nalini
Rangrass, 40,000 Bonus

CCPS of face value of X100
each to Sanjiv Rangrass,
40,000 Bonus CCPS of face
value of 2100 each to KAE
Capital Fund II, 40,000
Bonus CCPS of face value of
3100 each To Kalysta
Capital Fund II (Mauritius),
1,032,000 Bonus CCPS of
face value of X100 each to
Peak XV Partners Growth
Investments III (erstwhile
SCI Growth Investments I1I),
1,028,000 Bonus CCPS of
face value of X100 each to
Subbiah Vellayan, 1,028,000
Bonus CCPS of face value of
%100 each to A.
Venkatachalam, 2,788,000
Bonus CCPS of face value of
%100 each to Lightspeed
India Partners II, LLC,
536,000 Bonus CCPS of face

value of 100 each to
Lightspeed India Partners III,
LLC, 1,252,000 Bonus

CCPS of face value of *100
each To Lightspeed Venture
Partners Select IV Mauritius,
40,000 Bonus CCPS of face
value of 100 each
Lightspeed Frontier [-M
L.P., 20,000 Bonus CCPS of
face value of X100 each to
Lightspeed Frontier I-N L.P.,
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8,628,000 Bonus CCPS of
face value of X100 each to
Greenoaks Capital
Opportunities Fund II LP,
2,084,000 Bonus CCPS of
face value of 100 each to
Greenoaks Capital MS LP -
Gotham Light and Power
Series, 5,312,000 Bonus
CCPS of face value of X100
each to Greenoaks Capital
MS LP - Gotham Light and
Power III Series, 3,660,000
Bonus CCPS of face value of
2100 each to DI Capital
Partners Master LP,
8,208,000 Bonus CCPS of
face value of X100 each to
Avenir Zetwerk Investors
LLC, 7,200,000 Bonus
CCPS of face value of 100
each to Omkar Hariharpur
Nagabhushana, 5,716,000
Bonus CCPS of face value of
2100 each to 360 ONE
Special Opportunities Fund —
Series 8 (formerly known as
IIFL Special Opportunities
Fund — Series 8), 2,876,000
Bonus CCPS of face value of
2100 each to 360 ONE

Monopolistic Market
Intermediaries Fund
(formerly known as IIFL
Monopolistic Market
Intermediaries Fund),
160,000 Bonus CCPS of face
value of %100 each to
DAYZERO Infrastructure
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July 22, 2026

Conversion
of

Bonus CCPS
into

Equity Shares

N.A.

(452,255,432)

Private Limited, 792,000
Bonus CCPS of face value of
2100 each to Steadview
Capital Mauritius Limited,
40,000 Bonus CCPS of face
value of 100 each to
Niharika Ramesh, 20,000
Bonus CCPS of face value of
%100 each to Venkat Shukla
and 40,000 Bonus CCPS of
face value of X100 each to
Peak XV Partners
Investments V  (erstwhile
SCI Investments V).

100

N.A.

Allotment  pursuant  to
conversion of Bonus CCPS
of 93,887,783 Equity Shares
of face value of %1 each to
Amrit  Pratik  Acharya,
6,291,764 Equity Shares of
face value of 1 each to
Sharanya N Haridas,
11,355,600 Equity Shares of
face value of X1 each to
Arabinda Acharya, on behalf
of Arabinda Dharitri Family
Trust, 102,763,953 Equity
Shares of face value of X1
each to Srinath
Ramakkrushnan, 1,439,336
Equity Shares of face value
of %1 each to TV Lalitha,
7,331,858 Equity Shares of
face value of X1 each to
Balaraman Ramakkrushnan,
on behalf of Aadhi Family
Trust, 1 Equity Share of face
value of %1 each to Rahul
Sharma, 5,153,505 Equity
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Shares of face value of 1
each to Vishal Chaudhary,
37,636 Equity Shares of face
value of 1 each to Ankit
Fatehpuria, 25,084 Equity
Shares of face value of X1
each to Nalini Rangrass,
25,737 Equity Shares of face
value of %1 each to Sanjiv
Rangrass, 25,962 Equity
Shares of face value of X1
each to KAE Capital fund II,
25,960 Equity Shares of face
value of 1 each to Kalysta
Capital Fund II (Mauritius),
25,963 Equity Shares of face
value of 1 each to Peak XV
Partners Investments V
(formerly known as SCI
Investments V), 668,808
Equity Shares of face value
of X1 each to Peak XV
Partners Growth Investments
II (formerly known as SCI
Growth Investments III),
628,228 Equity Shares of
face value of X1 each to Mr.
Subbiah Vellayan, 628,152
Equity Shares of face value
of 1 each to
A.Venkatachalam,

1,803,481 Equity Shares of
face value of X1 each to
Lightspeed India Partners I,
LLC, 347,309 Equity Shares
of face value of %1 each to
Lightspeed India Partners III,
LLC, 811,674 Equity Shares
of face value of 21 each to
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Lightspeed Venture Partners
Select IV Mauritius, 25,858
Equity Shares of face value
of %1 each to Lightspeed
Frontier I-M L.P., 12,929
Equity Shares of face value
of X1 each to Lightspeed
Frontier I-N L.P., 5,574,525
Equity Shares of face value
of %1 each to Greenoaks
Capital Opportunities Fund
I LP, 1,350,424 Equity
Shares of face value of X1
each to Greenoaks Capital
MS LP - Gotham Light and
Power Series, 3,423,008
Equity Shares of face value
of %1 each to Greenoaks
Capital MS LP - Gotham
Light and Power III Series,
2,368,019 Equity Shares of
face value of 1 each to D1
Capital Partners Master LP,
5,242,483 Equity Shares of
face value of 1 each to
Avenir Zetwerk Investors
LLC, 4,041,818 Equity
Shares of face value of X1
each to Omkar Hariharpur
Nagabhushana, 3,464,414
Equity Shares of face value
of %1 each to 360 ONE
Special Opportunities Fund —
Series 8 (formerly known as
IIFL Special Opportunities
Fund — Series 8), 1,763,900
Equity Shares of face value
of %1 each to 360 ONE
Monopolistic Market
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Intermediaries Fund

(formerly known as IIFL
Monopolistic Market
Intermediaries Fund), 89,818
Equity Shares of face value
of ¥1 each to DAYZERO
Infrastructure Private
Limited, 511,819 Equity
Shares of face value of 1
each to Steadview Capital
Mauritius Limited, 22,455
Equity Shares of face value
of %1 each to Niharika
Ramesh and 11,227 Equity
Shares of face value of 1
each to Venkat Shukla.

Allotted pursuant to Membership Interest Purchase Agreement dated September 12, 2022 entered by and amongst Unimacts Global LLC (“Unimacts”), Matthew Arnold, other membership interest holders of Unimacts i.e.

Alan Hays, Andrew Woglom, Juan Pradera, Daniel Robert Bachelet and our Company, as further amended on March 29, 2023. For details, see — “History and Certain Corporate Matters — Details regarding material
acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years — Acquisition of Unimacts Global LLC” on page 368.
# Allotted pursuant to share purchase agreement dated March 28, 2025, by and amongst Kryfs Power Components Limited, Saifuddin Fakhruddin Qureishi, Rauzat Saifuddin Qureishi, Shireen Saifuddin Qureishi, Aaliyah
Qureishi, Kulsum Fakhruddin Qureishi, Yasmin Minhaz Karachiwala, Minhaz Shabbir Karachiwala and our Company. For details, see — “History and Certain Corporate Matters — Details regarding material acquisitions
or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years — Acquisition of Kryfs Power Components Limited” on page 371.
$  For details of the adjudication application in relation to this allotment, please see "Risk Factors - The corporate filings in relation to the allotment of Series D CCPS dated February 16, 2021 with the RoC had discrepancies
and instances of non-conformance with the Companies Act, 2013 relating to share allotments. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future, and we will not be
subject to any penalty imposed by the competent regulatory authority in this regard" on page 62.
&  Ratio to be applied after factoring in Equity Shares held by the respective Shareholders of Preference Shares.

(©

Optionally convertible redeemable preference share capital

Our Company does not have any outstanding optionally convertible redeemable preference shares as on date of this Red Herring Prospectus.

Except as disclosed in “Risk Factors — The corporate filings in relation to the allotment of Series D CCPS dated February 16, 2021 with the RoC had discrepancies and instances of non-
conformance with the Companies Act, 2013 relating to share allotments. We cannot assure you that regulatory proceedings or actions will not be initiated against us in the future, and we will
not be subject to any penalty imposed by the competent regulatory authority in this regard” on page 62, our Company has made the abovementioned issuances and allotments of securities from
the date of incorporation of our Company till the date of filing of this Red Herring Prospectus in compliance with the relevant provisions of the Companies Act, 2013, to the extent applicable.
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Secondary Transactions

Except as disclosed below, there has been no acquisition or transfer of securities through secondary transactions by
our Promoters, Selling Shareholders and members of the Promoter Group, as on the date of this Red Herring

Prospectus:

Equity Shares
Date of transfer Name of Names of transferee | Number of Nature of Face value | Transfer Price
transferor equity shares | consideration | per equity per equity
transferred shares %) shares ()
Selling Shareholders
Ankit Fatehpuria
October 8, 2020 | Ankit Fatehpuria | Greenoaks Capital 77 Cash 1 52,045
Opportunities Fund II
LP
August 25,2021 | Ankit Fatehpuria |IIFL Monopolistic 125 Cash 1 199,760
Market Intermediaries
Fund
January 20, 2022 | Ankit Fatehpuria | IIFL Special 40 Cash 1 375,128.73
Opportunities Fund —
Series 8
July 29, 2025 Srinath Ankit Fatehpuria 10,383,578 Gift 1 N.A.
Ramakkrushnan
August 4, 2025 Vishal Chaudhary | Ankit Fatehpuria 1,348,686 Gift 1 N.A.
March 23, 2026 Rahul Sharma Ankit Fatehpuria 4,204,930 Gift 1 N.A.
March 23,2026 | Vishal Chaudhary | Ankit Fatehpuria 627,375 Gift 1 N.A.
Rahul Sharma
January 09, 2020 | Rahul Sharma Greenoaks Capital 238 Cash 1 30,699.69
Opportunities Fund 11
LP
October 08, 2020 | Rahul Sharma Greenoaks Capital 269 Cash 1 52,045
Opportunities Fund II
LP
August 25,2021 | Rahul Sharma Avenir Zetwerk 91 Cash 1 199,760
Investors LLC
August 25,2021 | Rahul Sharma IIFL Special 421 Cash 1 199,760
Opportunities Fund —
Series 8
January 20, 2022 | Rahul Sharma Avenir Zetwerk 161 Cash 1 375,128.73
Investors LLC
January 20, 2022 | Rahul Sharma Steadview Capital 198 Cash 1 375,128.73
Mauritius Limited
March 08, 2022 | Rahul Sharma Greenoaks Capital MS 238 Cash 1 375,128.73
LP - Gotham Light and
Power III Series
March 08, 2022 Rahul Sharma D1 Capital Partners 84 Cash 1 375,128.73
Master LP
July 28, 2025 Srinath Rahul Sharma 7,063,345 Gift 1 N.A.
Ramakkrushnan
July 29, 2025 Amrit Pratik | Rahul Sharma 17,446,923 Gift 1 N.A.
Acharya
March 23,2026 | Rahul Sharma Sharanya Nedungadi 979,920 Gift 1 N.A.
Haridas
March 23, 2026 Rahul Sharma T.V Lalitha 979,920 Gift 1 N.A.
March 23, 2026 Rahul Sharma Ankit Fatehpuria 4,204,930 Gift 1 N.A.
Vishal Chaudhary
January 09, 2020 | Vishal Chaudhary | Greenoaks Capital 238 Cash 1 30,699.69
Opportunities Fund 11
LP
October 08, 2020 | Vishal Chaudhary | Greenoaks Capital 269 Cash 1 52,045
Opportunities Fund II
LP
August 25,2021 | Vishal Chaudhary | IIFL Special 512 Cash 1 199,760
Opportunities Fund —
Series 8
January 20, 2022 | Vishal Chaudhary | Avenir Zetwerk 12 Cash 1 375,128.73
Investors LLC
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Date of transfer Name of Names of transferee | Number of Nature of Face value | Transfer Price
transferor equity shares | consideration | per equity per equity
transferred shares %) shares ()
March 8, 2022 Vishal Chaudhary | Greenoaks Capital MS 446 Cash 1 375,128.73
LP - Gotham Light and
Power III Series
Vishal Chaudhary | D1 Capital Partners 198 Cash 1 375,128.73
Master LP
Vishal Chaudhary | D1 Capital Partners 25 Cash 1 375,128.73
Master LP
August 4, 2025 Vishal Chaudhary | Ankit Fatehpuria 1,348,686 Gift 1 N.A.
March 23,2026 | Vishal Chaudhary | Ankit Fatehpuria 627,375 Gift 1 N.A.
Lightspeed Venture Partners Select IV Mauritius
February 16, 2021 | Srinath Lightspeed ~ Venture 313 Cash 1 100,472.60
Ramakkrushnan |Partners Select IV
Mauritius
Lightspeed India Partners 1I, LLC
January 9, 2020 | Amrit Pratik | Lightspeed India 631 Cash 1 30,699.69
Acharya Partners II, LLC
January 9, 2020 | Arpit Srivastava | Lightspeed India 17 Cash 1 30,699.69
Partners II, LLC
January 9,2020 |Prem  Bhushan | Lightspeed India 17 Cash 1 30,699.69
Karn Partners 11, LLC
January 9, 2020 | Akshay Jain Lightspeed India 10 Cash 1 30,699.69
Partners II, LLC
February 16, 2021 | Srinath Lightspeed India 22 Cash 1 100,472.60
Ramakkrushnan | Partners II, LLC
Lightspeed India Partners 111, LLC
February 16, 2021 | Srinath Lightspeed India 134 Cash 1 100,472.60
Ramakkrushnan | Partners I1I, LLC
Peak XV Partners Growth Investments 111 (erstwhile SCI Growth Investments 111)
February 16, 2021 | Srinath Peak XV  Partners 166 Cash 1 100,472.60
Ramakkrushnan |Growth Investments
I  (erstwhile SCI
Growth  Investments
11I)
February 16, 2021 | Amrit Pratik [ Peak XV  Partners 92 Cash 1 100,472.60
Acharya Growth  Investments
I (erstwhile SCI
Growth  Investments
I11)
A. Venkatachalam
January 9, 2020 Srinath A. Venkatachalam 256 Cash 1 30,699.69
Ramakkrushnan
Subbiah Vellayan
January 9,2020 | Srinath Subbiah Vellayan 256 Cash 1 30,699.69
Ramakkrushnan
Promoters
May 10, 2018 Balaraman Amrit Pratik Acharya 50,000 Cash 1 1
Ramakkrushnan
Balaraman Srinath 30,000 Cash 1 1
Ramakkrushnan | Ramakkrushnan
January 9, 2020 | Amrit Pratik | Lightspeed India 631 Cash 1 30,699.69
Acharya Partners II, LLC
Srinath Greenoaks Capital 119 Cash 1 30,699.69
Ramakkrushnan | Opportunities Fund II
LP
Srinath Subbiah Vellayan 256 Cash 1 30,699.69
Ramakkrushnan
Srinath A. Venkatachalam 256 Cash 1 30,699.69
Ramakkrushnan
October 8, 2020 | Amrit Pratik | Greenoaks Capital 269 Cash 1 52,045
Acharya Opportunities Fund II
LP
Srinath Greenoaks Capital 269 Cash 1 52,045
Ramakkrushnan | Opportunities Fund II

LP
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transferor equity shares | consideration | per equity per equity
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February 16, 2021 | Srinath Lightspeed ~ Venture 313 Cash 1 100,472.60
Ramakkrushnan |Partners Select IV
Mauritius
Srinath Lightspeed India 134 Cash 1 100,472.60
Ramakkrushnan | Partners I1I, LLC
Srinath Lightspeed India 22 Cash 1 100,472.60
Ramakkrushnan | Partners II, LLC
Srinath Lightspeed Frontier I- 5 Cash 1 100,472.60
Ramakkrushnan | N L.P.
Srinath Peak XV  Partners 166 Cash 1 100,472.60
Ramakkrushnan | Growth Investments
I (erstwhile SCI
Growth  Investments
11I)
Amrit Pratik | Greenoaks Capital MS 521 Cash 1 100,472.60
Acharya LP - Gotham Light and
Power Series
Amrit Pratik | Greenoaks Capital 27 Cash 1 100,472.60
Acharya Opportunities Fund II
LP
Amrit Pratik [ Peak XV  Partners 92 Cash 1 100,472.60
Acharya Growth  Investments
I (erstwhile SCI
Growth  Investments
11T)
May 26, 2021 Amrit Pratik | Sharanya Nedungadi 3,000 Gift 1 N.A.
Acharya Haridas
Srinath T.V Lalitha 1,000 Gift 1 N.A.
Ramakkrushnan
Srinath Balaraman 1,000 Gift 1 N.A.
Ramakkrushnan | Ramakkrushnan
August 19,2021 | Srinath D1 Capital Partners 512 Cash 1 199,760
Ramakkrushnan | Master LP
Amrit Pratik | D1 Capital Partners 46 Cash 1 199,760
Acharya Master LP
August 25,2021 | Amrit Pratik | Avenir Zetwerk 466 Cash 1 199,760
Acharya Investors LLC
January 20, 2022 | Amrit Pratik | Avenir Zetwerk 161 Cash 1 375,128.73
Acharya Investors LLC
March 8, 2022 Amrit Pratik | Avenir Zetwerk 594 Cash 1 375,128.73
Acharya Investors LLC
Srinath Greenoaks Capital MS 644 Cash 1 375,128.73
Ramakkrushnan |LP - Gotham Light
andPower III Series
Amrit Pratik | D1 Capital Partners 50 Cash 1 375,128.73
Acharya Master LP
March 24, 2022 Amrit Pratik | Arabinda Acharya 3,000 Gift 1 N.A.
Acharya
March 29, 2024 | Amrit Pratik | Arabinda Dharitri 2,057,150 Gift 1 N.A.
Acharya Family Trust, through
its trustee, Arabinda
Acharya
Srinath Aadhi Family Trust, 2,265,200 Gift 1 N.A.
Ramakkrushnan |through its trustee,
Balaraman
Ramakkrushnan
July 28, 2025 Srinath Rahul Sharma 7,063,345 Gift 1 N.A.
Ramakkrushnan
July 29, 2025 Srinath Ankit Fatehpuria 10,383,578 Gift 1 N.A.
Ramakkrushnan
July 29, 2025 Amrit Pratik | Rahul Sharma 17,446,923 Gift 1 N.A.
Acharya
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(@)

Date of transfer Name of Names of transferee | Number of Nature of Face value | Transfer Price
transferor equity shares | consideration | per equity per equity
transferred shares %) shares ()
Members of the Promoter Group
Aadhi Family Trust
March 16, 2023 Balaraman Balaraman 1,000,000 Gift 1 N.A.
Ramakkrushnan | Ramakkrushnan, on
behalf of Aadhi Family
Trust
March 29, 2024 Srinath Aadhi Family Trust, 2,265,200 Gift 1 N.A.
Ramakkrushnan |through its trustee
Balaraman
Ramakkrushnan
Arabinda Dharitri Family Trust
March 16, 2023 Arabinda Acharya | Arabinda Acharya, on 3,000,000 Gift 1 N.A.
behalf of Arabinda
Dharitri Family Trust
March 29, 2024 | Amrit Pratik | Arabinda Dharitri 2,057,150 Gift 1 N.A.
Acharya Family Trust, through
its trustee Mr.
Arabinda Acharya
Arabinda Acharya
March 24,2022 | Amrit Pratik | Arabinda Acharya 3,000 Gift 1 N.A.
Acharya (Personal)
March 16, 2023 Arabinda Acharya | Arabinda Acharya, on 3,000,000 Gift 1 N.A.
behalf of Arabinda
Dharitri Family Trust
Sharanya Nedungadi Haridas
May 26, 2021 Amrit Pratik | Sharanya Nedungadi 3,000 Gift 1 N.A.
Acharya Haridas
January 20, 2022 | Sharanya Avenir Zetwerk 198 Cash 1 375,128.73
Nedungadi Investors LLC
Haridas
March 23,2026 | Rahul Sharma Sharanya Nedungadi 979,920 Gift 1 N.A.
Haridas
1.V Lalitha
May 26, 2021 Srinath T.V Lalitha 1,000 Gift 1 N.A.
Ramakkrushnan
January 20, 2022 | T.V Lalitha Avenir Zetwerk 359 Cash 1 375,128.73
Investors LLC
March 23, 2026 Rahul Sharma T.V Lalitha 979,920 Gift 1 N.A.
Balaraman Ramakkrushnan
May 10, 2018 Balaraman Amrit Pratik Acharya 50,000 Cash 1 1
Ramakkrushnan
May 10, 2018 Balaraman Srinath 30,000 Cash 1 1
Ramakkrushnan | Ramakkrushnan
May 26, 2021 Srinath Balaraman 1,000 Gift 1 N.A.
Ramakkrushnan | Ramakkrushnan
March 16, 2023 Balaraman Balaraman 1,000,000 Gift 1 N.A.
Ramakkrushnan | Ramakkrushnan, on
behalf of Aadhi Family
Trust
Preference Shares
Date of Type of Name of Names of Number of Nature of Face value Transfer
transfer | preference transferor transferee preference | consideration per Price per
share shares preference | preference
transferred share (%) share (%)
May 20, Series A | Nalini Rangrass |Accel India V 298 Cash 10 9,946.16
2019 CCPS (Mauritius) Limited
May 20, Series A | Rajesh Kumar | Accel India V 276 Cash 10 9,946.16
2019 CCPS Naidu Yabaji, | (Mauritius) Limited
nominee of 204
Ventures
May 20, Series A | Rajesh Kumar | Peak XV Partners 574 Cash 10 9,946 .16
2019 CCPS Naidu Yabaji, | Investments \Y
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Date of Type of Name of Names of Number of Nature of Face value Transfer
transfer | preference transferor transferee preference | consideration per Price per
share shares preference | preference
transferred share ) share )
nominee of 204 | (erstwhile SCI
Ventures Investments V)
February | Series A |Rajesh Kumar | Lightspeed Venture 230 Cash 10| 100,472.60
16, 2021 CCPS Naidu Yabaji, | Partners Select IV
nominee of 204 | Mauritius
ventures
February | Series A |Sanjiv Rangrass |Lightspeed India 211 Cash 10{ 100,472.60
16, 2021 CCPS Partners 111, LLC
February | Series A |Sanjiv Rangrass |Lightspeed Venture 112 Cash 10| 100,472.60
16, 2021 CCPS Partners Select IV
Mauritius
February | Series A |Sanjiv Rangrass |Peak XV Partners 85 Cash 10{ 100,472.60
16, 2021 CCPS Growth Investments
IIT (erstwhile SCI
Growth Investments
1)
February | Series A |Nalini Rangrass |Lightspeed Venture 165 Cash 10| 100,472.60
16,2021 CCPS Partners Select IV
Mauritius
February | Series A |Nalini Rangrass |Lightspeed India 20 Cash 10{ 100,472.60
16, 2021 CCPS Partners II, LLC
February | Series A |A. Venkatachalam | Greenoaks Capital 263 Cash 10| 100,472.60
16,2021 CCPS MS LP - Gotham
Light and Power
Series
February | Series A |A. Venkatachalam | Peak XV Partners 310 Cash 10{ 100,472.60
16, 2021 CCPS Growth Investments
I (erstwhile SCI
Growth Investments
1)
February | Series A |Subbiah Vellayan | Greenoaks Capital 573 Cash 10| 100,472.60
16,2021 CCPS MS LP - Gotham
Light and Power
Series
February Series B | Vaibhav Gupta Lightspeed  India 13 Cash 10| 100,472.60
16, 2021 CCPS Partners II, LLC
February | Series B | Vaibhav Gupta Peak XV Partners 7 Cash 10| 100,472.60
16, 2021 CCPS Growth Investments
I (erstwhile SCI
Growth Investments
111)
August Series A | Kae Capital Fund | D1 Capital Partners 3,262 Cash 10| 199,760.00
25,2021 CCPS 11 Master LP
August Series A | Kae Capital Fund | Avenir Zetwerk 2,330 Cash 10| 199,760.00
25,2021 CCPS 11 Investors LLC
September | Series A |Kalysta  Capital | Avenir Zetwerk 932 Cash 10| 199,760.00
22,2021 CCPS fund II | Investors LLC
(Mauritius)
October Series A | Kalysta  Capital | Greenoaks Capital 931 Cash 10| 199,760.00
12,2021 CCPS fund II{MS LP - Gotham
(Mauritius) Light and Power II
Series
January Series A | Kae Capital Fund | Avenir Zetwerk 148 Cash 10| 375,128.73
20, 2022 CCPS 11 Investors LLC
January Series A | Kae Capital Fund | Greenoaks Capital 545 Cash 10| 375,128.73
20, 2022 CCPS I MS LP - Gotham
Light and Power III
Series
January Series A |Kalysta  Capital | Greenoaks Capital 495 Cash 10| 375,128.73
20,2022 CCPS Fund II|MS LP - Gotham
(Mauritius) Light and Power III
Series
January Series A | Kae Capital Fund | D1 Capital Partners 198 Cash 10| 375,128.73
21,2022 CCPS I Master LP
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Date of Type of Name of Names of Number of Nature of Face value Transfer
transfer | preference transferor transferee preference | consideration per Price per
share shares preference | preference
transferred share ) share )
March 8, Series A | Kae Capital Fund | D1 Capital Partners 594 Cash 10| 375,128.73
2022 CCPS 11 Master LP
September | Series C | Lightspeed India| AZK4 LLC 392 Cash 10 407,390
28,2023 CCPS Partners II, LLC
September | Series D | Lightspeed India| AZK4 LLC 1,406 Cash 10 407,390
28, 2023 CCPS Partners II, LLC
September | Series C | Accel India V |Footpath Ventures 883 Cash 10 407,390
28,2023 CCPS (Mauritius) Ltd SPVVLP
September | Series C | Accel India V |Acorn Heavy 565 Cash 10 407,390
28,2023 CCPS (Mauritius) Ltd Industries
Andromeda LLC
September | Series C | Accel India V |D1 Capital Partners 323 Cash 10 407,390
28,2023 CCPS (Mauritius) Ltd Master LP

Offer of specified securities at a price lower than the Offer Price in the last year

The Offer Price is [®]. For further details in relation to the issuances in preceding one year, see “— Notes to the Capital
Structure — Share capital history of our Company — (i) Equity share capital” and “— Notes to the Capital Structure —
Share capital history of our Company — (b) Preference share capital” on pages 124 and 138.

Offer of shares for consideration other than cash or out of revaluation reserves (excluding bonus issuance)

(1)

revaluation reserves since its incorporation.

(i)

As on the date of this Red Herring Prospectus, our Company has not issued any Equity Shares out of

Except as disclosed below, our Company has not issued any shares for consideration other than cash:

Date of allotment
of securities

Details of allottees

Reason
and
nature of
allotment

Number of
securities
allotted

Face value
per security

Benefits accrued

Price (in )

March 31, 2023

Allotment of 140,000 Series
F1 CCPS of face value 10
ecach to Alan Hays,
1,028,000 Series F1 CCPS
of face value 10 each to
Matthew Harris Arnold,
108,000 Series F1 CCPS of
face value %10 each to
Andrew Richard Woglom,
40,000 Series F1 CCPS of
face value %10 each to Juan
Pradera Angulo and 30,000
Series F1 CCPS of face
value %10 each to Daniel
Robert Bachelet

Private
placement

1,346,000

10 Acquisition of
Unimacts Global
LLC

375.13

July 30, 2025

Allotment of 20,979,345
Series F3 CCPS of face
value of %10 each to
Saifuddin Fakhruddin
Qureishi, 2,170,828 Series
F3 CCPS of face value of
210 each to Rauzat
Saifuddin  Qureishi and
2,516,677 Series F3 CCPS
of face value of %10 each to
Aaliyah Qureishi

Private
placement

25,666,850

10 Acquisition of

Kryfs Power

Components
Limited

92.82

Shares issued under Sections 391-394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies

Act, 2013

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 391-394 of the
Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.
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Pledged Equity Shares

Prior to the filing of this Red Herring Prospectus, 28,461,344 Equity Shares of face value of X 1 each (“Pledged
Promoter Shares”) held by our Promoters, i.e., Amrit Pratik Acharya and Srinath Ramakkrushnan, constituting 1.85%
of our pre-Offer Equity Share capital on a fully diluted basis, and 73,742,459 Equity Shares of face value of X 1 each
(“Other Pledged Shares”) held by certain members of the Promoter Group and Creovate Innovation Private Limited
(“Creovate”), constituting 4.80% of our pre-Offer Equity Share capital on a fully diluted basis, had been pledged and
were subject to non-disposal undertakings, in favour of Catalyst Trusteeship Limited (in its capacity as the “Debenture
Trustee”) (Pledged Promoter Shares and Other Pledged Shares, collectively, the “Pledged Securities”) pursuant to
the amended and restated unattested pledge agreement dated September 5, 2025 (the “Pledge Agreement”), modified
and restated debenture trust deed dated September 5, 2025 (the “Trust Deed”) and the various amended and restated
non-disposal undertakings each dated September 5, 2025 (“NDU Agreements”) (collectively, the “Credit Facility
Documents”). The Promoters and Creovate are proposing to offer Equity Shares for sale in the Offer for Sale (“OFS
Shares”). In terms of the Credit Facility Documents and a consent and no-objection letter dated March 27, 2026
(“Consent Letter”), the Debenture Trustee had agreed to release from pledge, 18,769,460 Equity Shares of face value
of T 1 each and 328,498,600 CCPS which were encumbered with the Debenture Trustee, to enable our Promoters to
fulfil the requirements stipulated under Regulation 15 of the SEBI ICDR Regulations in relation to the ‘minimum
promoters’ contribution’ (“MPC Pledged Shares”) with respect to the Offer. Out of these MPC Pledged Shares,
pursuant to the Consent Letter, 18,769,460 Equity Shares of face value of % 1 each and 258,839,940 CCPS held by our
Promoter were released from pledge prior to the filing of this Red Herring Prospectus and the balance 69,658,660
CCPS (amounting to 41,670,806 Equity Shares of face value of X 1 each on a fully diluted basis), which were subject
to a non-disposal undertaking, were released from such encumbrance, prior to the date of the Updated Draft Red
Herring Prospectus - I. Further, the Debenture Trustee has released from pledge: (a) up to 28,461,344 Equity Shares
pledged by the Promoters, which have been offered in the Offer for Sale (“Promoter Pledged OFS Shares”); and (b)
Up to 22,974,820 Equity Shares pledged by Creovate, which are proposed to be offered in the Offer for Sale
(“Creovate Pledged OFS Shares”), as on date of this Red Herring Prospectus and has also released the remaining
Pledged Securities, including any additional shares pledged by the Promoters in excess of the Pledged OFS Shares and
MPC Pledged Shares, including any additional shares received or acquired by the Promoters on account of bonus
issuances, sub-divisions, conversion, secondary purchase, primary acquisitions etc., collectively (collectively, the
“Remaining Pledged Shares”), in order for the relevant depository to mark a lock-in on the aforementioned Equity
Shares, as stipulated under Regulation 16(b) of the SEBI ICDR Regulations, as on date of this Red Herring Prospectus.
In terms of Regulation 17 of the SEBI ICDR Regulations, the remaining Other Pledged Shares (excluding the Pledged
OFS Shares and remaining Promoter Pledged Shares) shall continue to be pledged.

Our Company undertakes that, in compliance with Regulation 15 read with Regulation 59B of the SEBI ICDR
Regulations, none of the Pledged Promoter Shares which are proposed to form part of minimum promoters’
contribution were subject to any pledge as on and from the date of this Red Herring Prospectus.

Further, as on the date of this Red Herring Prospectus, none of the equity shares held by our Promoters and members
of Promoter Group in our Subsidiaries are pledged.
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7.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Categ | Catego | Numbe | Number | Num | Numb | Total |Shareho| Number of voting rights held in | Numbe | Total | Shareho | Number of Number of Non-disposable Other Total number of | Number
ory ry of r of of fully | ber | er of | number | Iding as each class of securities r of number | lding as | locked in shares pledged undertakin*g | encumbrances, shares of Equity
@ shareh | shareho | paid-up of | shares | of shares | a % of (IX) shares | of shares a% shares (XIV) (XV) if any (XVI) encumbered Shares

older Iders Equity | partl | underl held total underl | on a fully | assumin (XIII) XvI) = held in
an 1D Shares y ying (VII) = | number ying diluted g full (XIV+XV+XVI) | demateri
held paid- | deposi | AV)+(V) of outstan basis conversi alized
av) up tory +(VI) shares ding | (includin | on of form
Equi | receipt (calcula convert g converti (XVIII)
ty s ted as - - ible | warrants ble
Shar | (VD) per Number of voting rights | Total [ (... ¢ JESOP, | securitie Num | As [ Num | Asa% | Numb | Asa |Numbe| Asa | Numb | Asa %
- SCRR, Class: | Cla Total asa - convertib | s (asa ber a ber of total | er (a) | % of r(a) % of | er (a) | of total
held 1957) Equity | ss: % of (includ le percent @ | % (a) shares total total shares
% (VIII) Shares | Oth (A+B ing | securities | age of of held (b) shares shares held (b)
asa % ers +O) | warran | etc) (XI) | diluted tota held held
of ts, = share 1 () (b)
(A+B+C ESOP | (VII+X) | capital) sha
2) etc.) (XID= pes
) (VID+( el
X) As a d
% of (b)
(A+B+C
2)

(A) Promot 71 317,624, - -1 317,624, 21.08% | 317,624, -1 317,624, 21.08 0] 317,624, 20.66% - - - - - - - - -1 317,624,
ers and 999 999 999 999 % 999 999
Promot
er
Group

(B) Public 150 1,189,14 ) | 1,189,14 78.92% 1,189,14 | 1,189,141 78.923,09,37 | 1,22,00,8 79.34% ) ] 732,2 0.06% - - -1 732,221 0.06% | 1,189,14

7,660 7,660 "°77 7,660 76600  %| ,159] 4819] 777 22 2 7,660
© Non - - - - - - - - - - - - - - - N.A. -
Promot
er -
Non-
Public

(C1) |[Shares - - - - - - - - - - - - - - - N.A. -
underl
ying
deposit
ory
receipt
s
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Categ | Catego | Numbe | Number | Num | Numb | Total |Shareho| Number of voting rights held in | Numbe | Total | Shareho | Number of Number of Non-disposable Other Total number of | Number
ory ry of r of of fully | ber | er of | number | Iding as each class of securities r of number | lding as | locked in shares pledged undertakin*g | encumbrances, shares of Equity
@ shareh | shareho | paid-up of | shares | of shares | a % of IX) shares | of shares a% shares (XIV) (XV) if any (XVI) encumbered Shares

older Iders Equity | partl | underl held total underl | on a fully | assumin (XIID) (XVII) = held in
an (III) Shares y ying (VII) = | number ying diluted g full (XIV+XV+XVI) | demateri
held paid- | deposi | AV)+(V) of outstan basis conversi alized
av) up tory + (VD) shares ding | (includin | on of form
Equi | receipt (calcula convert g converti (XVIII)
ty s ted as - - ible warrants ble
Shar | (VD) per Number of voting rights | Total | (.. viti ,ESOP, | securitie Num | As | Num | Asa% | Numb | Asa |Numbe| Asa | Numb | Asa %
- SCRR, Class: | Cla Total as a - convertib | s (asa ber a ber of total | er (a) | % of r(a) % of | er (a) | of total
held 1957) Equity | ss: % of (includ le percent @ | % (a) shares total total shares
) (VIII) Shares | Oth (A+B ing | securities | age of of held (b) shares shares held (b)
asa % ers +O) | warran etc.) (XI) | diluted tota held held
of ts, = share ! (b) (b)
(A+B+C ESOP | (VII+X) | capital) sha
2) etc.) (XID= e
) (VID+( el
X) As a d
% of (®)
(A+B+C
2)
(C2) |Shares - - - - - - - - - - - - - - N.A. -
held by
employ
ee
trusts
Total 157 1,506,77 - -1 1,506,77 ( 100.00 | 1,506,77 -| 1,506,77 | 100.0 | 3,09,37 | 1,53,77,0| 100.00 - -1 732,2 0.06% - - - -1 732,222 0.06| 1,506,77
2,659 2,659 % 2,659 0% ,159 9,818 % 22 % 2,659
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8. Details of equity shareholding of the major shareholders of our Company:

a) Set forth below is a list of shareholders holding 1% or more of the issued and paid-up Equity Share capital of
our Company (comprising at least 80% of the paid-up Equity Share capital), as on the date of this Red Herring
Prospectus:

Sr. Name of the Shareholder Number of Number of | Percentag | Percentag
No. Equity Shares | Equity Shares | e of the e of the
of face value of | on a fully pre- Offer | pre- Offer
%1 each diluted basis Equity Equity
Share Share
capital capital on
(%) a fully
diluted
basis (%)*
1. Peak XV Partners Investments V (formerly known 140,032,098 140,032,098 9.29 9.11
as SCI Investments V)
2. Greenoaks Capital Opportunities Fund II LP 132,138,346 132,138,346 8.77 8.59
3. Srinath Ramakkrushnan 128,355,830 128,355,830 8.52 8.35
4. Accel India V (Mauritius) Ltd 118,729,425 118,729,425 7.88 7.72
5. Amrit Pratik Acharya 115,526,710 115,526,710 7.67 7.51
6. Greenoaks Capital MS LP - Gotham Light and 86,800,369 86,800,369 5.76 5.64
Power Series
7. D1 Capital Partners Master LP 80,042,775 80,042,775 5.31 5.21
8. Lightspeed Venture Partners Select IV Mauritius 72,314,953 72,314,953 4.80 4.70
9. Lightspeed India Partners II, LLC 57,504,145 57,504,145 3.82 3.74
10. |KAE Capital Fund II 55,669,714 55,669,714 3.69 3.62
11. | Greenoaks Capital MS LP - Gotham Light and 52,079,271 52,079,271 3.46 3.39
Power III Series
12. | Peak XV Partners Growth Investments III (formerly 46,095,987 46,095,987 3.06 3.00
known as SCI Growth Investments III)
13. |AZK4LLC 40,266,364 40,266,364 2.67 2.62
14. | Avenir Zetwerk Investors LLC 36,990,373 36,990,373 2.45 241
15. | Creovate Innovation Private Limited 33,598,711 33,598,711 2.23 2.18
16. | Greenoaks Capital MS LP - Gotham Light and 30,776,598 30,776,598 2.04 2.00
Power II Series
17. | Lightspeed India Partners III, LLC 21,704,250 21,704,250 1.44 1.41
18. |Rahul Sharma 20,429,816 20,429,816 1.36 1.33
19. |Kalysta Capital Fund II (Mauritius) 18,560,533 18,560,533 1.23 1.21
20. | Ankit Fatehpuria 18,452,429 18,452,429 1.22 1.20
21. |Bharat Value Fund — Series 111 17,543,860 17,543,860 1.16 1.14
22. | Arabinda Acharya, on behalf of Arabinda Dharitri 16,412,750 16,412,750 1.09 1.07
Family Trust

"The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of assuming issuance of Equity Shares
resulting upon exercise of vested options under the ESOP Schemes.

b) Set forth below is a list of shareholders holding 1% or more of the issued and paid-up Equity Share capital of
our Company (comprising at least 80% of the paid-up Equity Share capital), as of 10 days prior to the date of
this Red Herring Prospectus:

Sr. No. Name of the Shareholder Number of Number of |Percentage | Percentage
Equity Equity of the pre- | of the pre-
Shares of face | Shares on a | Offer Offer
value of %1 fully diluted | Equity Equity
each basis” Share Share
capital (%) | capital on a
fully
diluted
basis (%)*
1. Peak XV Partners Investments V (formerly 140,032,098 | 140,032,098 9.29 9.11
known as SCI Investments V)
2. Greenoaks Capital Opportunities Fund II LP 132,138,346 | 132,138,346 8.77 8.59
3. Srinath Ramakkrushnan 128,355,830 | 128,355,830 8.52 8.35
4. Accel India V (Mauritius) Ltd 118,729,425| 118,729,425 7.88 7.72
5. Amrit Pratik Acharya 115,526,710 115,526,710 7.67 7.51
6. Greenoaks Capital MS LP - Gotham Light and 86,800,369 86,800,369 5.76 5.64
Power Series
7. D1 Capital Partners Master LP 80,042,775 80,042,775 5.31 5.21
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Sr.No. |Name of the Shareholder Number of Number of |Percentage | Percentage
Equity Equity of the pre- | of the pre-
Shares of face | Shares on a | Offer Offer
value of X1 fully diluted | Equity Equity
each basis” Share Share
capital (%) | capital on a
fully
diluted
basis (%)
8. Lightspeed Venture Partners Select IV 72,314,953 72,314,953 4.80 4.70
Mauritius
9. Lightspeed India Partners II, LLC 57,504,145 57,504,145 3.82 3.74
10. KAE Capital fund II 55,669,714 55,669,714 3.69 3.62
11. Greenoaks Capital MS LP - Gotham Light and 52,079,271 52,079,271 3.46 3.39
Power III Series
12. Peak XV Partners Growth Investments II1 46,095,987 46,095,987 3.06 3.00
(formerly known as SCI Growth Investments
1IT)
13. AZK4LLC 40,266,364 40,266,364 2.67 2.62
14. Avenir Zetwerk Investors LLC 36,990,373 36,990,373 2.45 2.41
15. Creovate Innovation Private Limited 33,598,711 33,598,711 2.23 2.18
16. Greenoaks Capital MS LP - Gotham Light and 30,776,598 30,776,598 2.04 2.00
Power II Series
17. Lightspeed India Partners 111, LLC 21,704,250 21,704,250 1.44 1.41
18. Rahul Sharma 20,429,816 20,429,816 1.36 1.33
19. Kalysta Capital Fund II (Mauritius) 18,560,533 18,560,533 1.23 1.21
20. Ankit Fatehpuria 18,452,429 18,452,429 1.22 1.20
21. Bharat Value Fund - Series 111 17,543,860 17,543,860 1.16 1.14
22. Arabinda Acharya, on behalf of Arabinda 16,412,750 16,412,750 1.09 1.07
Dharitri Family Trust

A

The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of assuming issuance of Equity
Shares resultant upon exercise of vested options under the ESOP Schemes.

c) Set forth below is a list of shareholders holding 1% or more of the issued and paid-up Equity Share capital of
our Company (comprising at least 80% of the paid-up Equity Share capital), as of one year prior to the date
of this Red Herring Prospectus:

Sr. No. | Name of the Shareholder Number of Number of Percentage of | Percentage of the
Equity Shares | Equity Shares the pre- Offer | pre- Offer Equity
of face value of on a fully Equity Share | Share capital on a
%1 each diluted basis” capital (%) fully diluted basis
(%)
1. Rahul Sharma 26,594,585 34,931,853 23.52 1.28
2. Srinath Ramakkrushnan 25,591,877 197,747,077 22.63 7.24
3. Amrit Pratik Acharya 21,638,927 177,982,327 19.14 6.52
4. Ankit Fatehpuria 13,582,488 20,983,384 12.01 0.77
5. Greenoaks Capital 2,157,000 254,973,745 1.91 9.34
Opportunities Fund II LP
6. Avenir Zetwerk Investors 2,052,000 71,376,509 1.81 2.61
LLC
7. Greenoaks Capital MS LP - 1,328,000 100,491,999 1.17 3.68
Gotham Light and Power 111
Series
8. D1 Capital Partners Master 915,000 154,450,292 0.81 5.65
LP
9. Lightspeed India Partners I, 697,000 110,959,820 0.62 4.06
LLC
10. | Greenoaks Capital MS LP - 521,000 167,489,722 0.46 6.13
Gotham Light and Power
Series
11. | Lightspeed Venture Partners 313,000 139,538,709 0.28 5.11
Select IV Mauritius
12. |Peak XV Partners Growth 258,000 88,946,675 0.23 3.26
Investments III (formerly
known as SCI Growth
Investments I1I)
13. | Lightspeed India Partners III, 134,000 41,880,454 0.12 1.53
LLC
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d)

Gotham Light and Power II
Series

Sr. No. | Name of the Shareholder Number of Number of Percentage of | Percentage of the
Equity Shares | Equity Shares | the pre- Offer | pre- Offer Equity
of face value of on a fully Equity Share | Share capital on a
X1 each diluted basis” capital (%) fully diluted basis
(%)"
14. | Peak XV Partners 10,000 270,205,502 0.01 9.89
Investments V  (formerly
known as SCI Investments
V)
15. | Kae Capital Fund IT 10,000 107,420,110 0.01 3.93
16. |Kalysta Capital Fund II 10,000 35,814,345 0.01 1.31
(Mauritius)
17. |Accel India V (Mauritius) - 229,099,932 Nil 8.39
Ltd
18. |AZK4LLC - 77,697,853 Nil 2.84
19. |Creovate Innovation Private - 64,641,241 Nil 2.37
Limited
20. | Greenoaks Capital MS LP - - 59,386,429 Nil 2.17

~ The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of assuming issuance of Equity
Shares resultant upon exercise of vested options under the ESOP Schemes.

Set forth below is a list of shareholders holding 1% or more of the issued and paid-up Equity Share capital
of our Company (comprising at least 80% of the paid-up Equity Share capital), as of two years prior to the

date of this Red Herring Prospectus:

Sr. Name of the Shareholder Number of Number of Percentage of the | Percentage of the
Equity Shares | Equity Shares on pre- Offer pre- Offer Equity
of face value a fully diluted Equity Share Share capital on a
of X1 each basis” capital (%) fully diluted basis
(%)
1. | Srinath Ramakkrushnan 43,038,800 43,038,800 40.21 7.77
2. | Amrit Pratik Acharya 39,085,850 39,085,850 36.51 7.05
3. | Greenoaks Capital 2,157,000 55,609,000 2.02 10.03
Opportunities Fund IT LP
4. | Avenir Zetwerk Investors 2,052,000 15,567,000 1.92 2.81
LLC
5. | Greenoaks Capital MS LP - 1,328,000 21,917,000 1.24 3.95
Gotham Light and Power
11T Series
6. | D1 Capital Partners Master 915,000 33,685,140 0.85 6.08
LP
7. |Lightspeed India Partners 697,000 24,200,000 0.65 4.37
II, LLC
8. | Greenoaks Capital MS LP - 521,000 36,529,000 0.49 6.59
Gotham Light and Power
Series
9. |Lightspeed Venture 313,000 30,432,969 0.29 5.49
Partners Select v
Mauritius
10. | Peak XV Partners Growth 258,000 19,399,000 0.24 3.50
Investments III (formerly
known as SCI Growth
Investments III)
11. | Lightspeed India Partners 134,000 9,134,000 0.13 1.65
III, LLC
12. | Peak XV Partners 10,000 58,931,000 0.01 10.63
Investments V (formerly
known as SCI Investments
V)
13. | Kae Capital Fund II 10,000 23,428,000 0.01 4.23
14. | Kalysta Capital Fund II 10,000 7,811,000 0.01 1.41
(Mauritius)
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Sr. Name of the Shareholder Number of Number of Percentage of the | Percentage of the
Equity Shares | Equity Shares on pre- Offer pre- Offer Equity
of face value a fully diluted Equity Share Share capital on a
of 1 each basis” capital (%) fully diluted basis
(%)"
15.| Accel India V (Mauritius) - 49,966,000 Nil 9.02
Limited
16. | AZK4 LLC - 16,945,666 Nil 3.06
17. | Greenoaks Capital MS LP - - 12,952,000 Nil 2.34
Gotham Light and Power 11
Series
18. | Footpath Ventures SPV V - 5,629,269 Nil 1.02
LP

A

resultant upon exercise of vested options under the ESOP Schemes.

History of the Equity Share capital held by our Promoters

The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of assuming issuance Equity Shares

As on date of this Red Herring Prospectus, our Promoters, in aggregate, on a fully diluted basis, hold 243,882,540
Equity Shares of face value of 1 each in our Company, representing 15.86% of the pre-Offer issued, subscribed, and
paid-up Equity Share capital of our Company on a fully diluted basis.

(1) Build-up of the shareholding of our Promoters in our Company
(i1) The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth
below:
Date of Nature of transaction Number of Nature | Face |Issue price/| Percentage | Percentage
allotment/ Equity Shares of value | transfer |of the fully-| of fully
transfer/ allotted/ consider| per price per |diluted pre- |diluted post-
board transferred ation |Equity| Equity Offer Offer
resolution Share | Share %) Equity Equity
Q) Share Share
capital capital (%)
(%)
Srinath Ramakkrushnan
December 6,|Allotment pursuant to initial 20,000| Cash 1 1| Negligible [e]
2017 subscription to the
Memorandum of
Association
May 10,2018|Transfer from Balaraman 30,000f Cash 1 1| Negligible [e]
Ramakkrushnan
January  9,|Transfer to  Greenoaks (631)| Cash 1| 30,699.69| Negligible [o]
2020 Capital Opportunities Fund
IILP, Subbiah Vellayan and
A. Venkatachalam
October  8,|Transfer to Greenoaks (269)| Cash 1 52,045| Negligible [e]
2020 Capital Opportunities Fund
IILP
February 16,|Transfer to Lightspeed (640)| Cash 1| 100,472.60| Negligible [o]
2021 Venture Partners Select IV
Mauritius, Lightspeed India
Partners 111, LLC,
Lightspeed India Partners
II, LLC, Lightspeed
Frontier I-N L.P., Peak XV
Partners Growth
Investments Il (Formerly
known as SCI Growth
Investments I1I)
May 26,2021|Transfer to TV Lalitha and (2,000)| Gift 1 N.A.| Negligible [e]
Balaraman Ramakkrushnan
August 19,|Transfer to D1 Capital (512)| Cash 1 199,760| Negligible [e]
2021 Partners Master LP
March 8,|Transfer to  Greenoaks (644)| Cash 1| 375,128.73| Negligible [e]
2022 Capital MS LP - Gotham
Light and Power III Series
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Date of Nature of transaction Number of Nature | Face |Issue price/| Percentage | Percentage
allotment/ Equity Shares of value | transfer |of the fully-| of fully
transfer/ allotted/ consider| per price per |diluted pre-|diluted post-
board transferred ation |[Equity| Equity Offer Offer
resolution Share | Share (]) Equity Equity
(6] Share Share
capital capital (%)
(%)
November |Allotment pursuant to 45,258,696/ N.A. 1 N.A. 2.94 [e]
17,2022 bonus issue of Equity
Shares in the ratio of 999
Equity Shares for every one
Equity Share held such
holders of Equity Shares of]
our Company as of]
November 17, 2022
March  29,|Transfer to Aadhi Family (2,265,200)| Gift 1 N.A. (0.15) [e]
2024 Trust, through its trustee,
Mr. Balaraman
Ramakkrushnan
July 28, 2025 | Transfer to Rahul Sharma (7,063,345)| Gift 1 N.A. (0.46) [o]
July 29, 2025 | Transfer to Ankit (10,383,578)| Gift 1 N.A. [e]
. (0.68)
Fatehpuria
July 22,2026 |Allotment  pursuant  to 102,763,953 N.A. 1 N.A. 6.68 [e]
conversion of Bonus CCPS
into Equity Shares
Total (A) 128,355,830 8.35 [e]
Amrit Pratik Acharya
May 10, 2018|Transfer from Balaraman 50,000{ Cash 1 1| Negligible [e]
Ramakkrushnan
January  9,|Transfer to Lightspeed (631)| Cash 1| 30,699.69| Negligible [e]
2020 India Partners 11, LLC
October  8,|Transfer to  Greenoaks (269)| Cash 1 52,045| Negligible [e]
2020 Capital Opportunities Fund
IILP
February 16,|Transfer to  Greenoaks (640)| Cash 1| 100,472.60| Negligible [e]
2021 Capital MS LP - Gotham
Light and Power Series,
Greenoaks Capital
Opportunities Fund II LP
and Peak XV Partners
Growth Investments III
(Formerly known as SCI
Growth Investments 11I)
May 26,2021 |Transfer to Sharanya N (3,000)| Gift 1 N.A.| Negligible [e]
Haridas
August 19.|Transfer to D1 Capital (46)| Cash 1 199,760 Negligible [e]
2021 Partners Master LP
August  25,|Transfer to Avenir Zetwerk (466)| Cash 1 199,760| Negligible [e]
2021 Investors LLC
January 20,|Transfer to Avenir Zetwerk (161)| Cash 1| 375,128.73| Negligible [e]
2022 Investors LLC
March 8,|Transfer to Avenir Zetwerk (644)| Cash 1| 375,128.73| Negligible [o]
2022 Investors LLC and DIl
Capital Partners Master LP
March  24,|Transfer to  Arabinda (3,000)| Gift 1 N.A.| Negligible [e]
2022 Acharya
November |Allotment pursuant to 41,101,857| N.A. 1 N.A. 2.67 [e]
17,2022 bonus issue of Equity
Shares in the ratio of 999
Equity Shares for every 1
Equity Share held such
holders of Equity Shares of]
our Company as of]
November 17, 2022
March  29,|Transfer to  Arabinda (2,057,150)| Gift 1 N.A. (0.13) [o]
2024 Dharitri  Family  Trust,

through its trustee Arabinda

Acharya
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Date of Nature of transaction Number of Nature | Face |Issue price/| Percentage | Percentage
allotment/ Equity Shares of value | transfer |of the fully-| of fully
transfer/ allotted/ consider| per price per |diluted pre-|diluted post-
board transferred ation |[Equity| Equity Offer Offer
resolution Share | Share (]) Equity Equity
(6] Share Share
capital capital (%)
(%)
July 29, 2025 | Transfer to Rahul Sharma (17,446,923)| Gift 1 N.A. (1.13) [e]
July 22,2026 |Allotment  pursuant  to 93,887,783| N.A. 1 N.A. 6.11 [e]
conversion of Bonus CCPS
into Equity Shares
Total (B) 115,526,710 7.51 [e]
Total (A+B) 243,882,540 15.86 [e]

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such

Equity Shares.
(iii) The build-up of the preference shareholding of our Promoters since incorporation of our Company is set
forth below:
Date of Nature of transaction Number of | Nature of |Face value| Issue |Percentage|Percentage
allotment/ preference |consideration per price/ |of the fully| of fully
transfer/ shares preference| transfer diluted diluted
board allotted/ Share () | price per | pre- Offer |post- Offer
resolution transferred preference| Equity Equity
share (%) Share Share
capital capital
(%) (%)
Bonus CCPS
Srinath Ramakkrushnan
July 8,|Allotment pursuant to bonus| 172,155,200 N.A. 100 N.A. 6.68 [®]
2025 issue of CCPS in the ratio of
four Bonus CCPS Shares for
every one Equity Share held
such holders of Equity
Shares of our Company as of
June 27, 2025
July  22,|Conversion of Bonus CCPS|(172,155,200) N.A. 100 N.A. (6.68) [e]
2026 into Equity Shares
Total (A) Nil Nil [e]
Amvrit Pratik Acharya
July 8,|Allotment pursuant to bonus| 156,343,400 N.A. 100 N.A. 6.11 [®]
2025 issue of CCPS in the ratio of
4 Bonus CCPS Shares for
every 1 Equity Share held
such holders of Equity
Shares of our Company as of]
June 27, 2025
July  22,|Conversion of Bonus CCPS|(156,343,400) N.A. 100 N.A. (6.11) [e]
2026 into Equity Shares
Total (B) Nil Nil [e]
Total (A+B) Nil Nil [o]

All the CCPS held by our Promoters were fully paid-up on the respective dates of allotment of such Equity Shares.

Shareholding of our Promoters and Promoter Group

The details of shareholding of our Promoters and members of our Promoter Group as on the date of this Red Herring

Prospectus are set forth below:
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10.

Sr. Name of the Pre-Offer Pre-Offer Percentage | Number of | Post-Offer | Percentage of
No. shareholder number of number of of the pre- ESOPs number of | the post-Offer
Equity Preference Shares | Offer Equity | outstanding | Equity Equity Share
Shares Share capital Shares capital (%)
(on a fully
diluted
basis) (%)
Promoter
1. | Amrit Pratik Acharya 115,526,710 Nil 7.51 Nil [e] [e]
2. | Srinath Nil . [e] [e]
Ramakkrushnan 128,355,830 8.35 Nil
Total (A) 243,882,540 Nil 15.86 Nil [e] [e]
Promoter Group
1. |Creovate Innovation| 33,598,711 Nil 2.18 Nil [e] [e]
Private Limited
2. |Arabinda Acharya, on| 16,412,750 Nil 1.07 Nil [e] [e]
behalf of Arabinda
Dharitri Family Trust
3. | Sharanya N Haridas 10,073,684 Nil 0.66 Nil [e] [e]
4. |Balaraman 10,597,058 Nil Nil [e] [e]
Ramakkrushnan, on 0.69
behalf of  Aadhi ’
Family Trust
5. |TV Lalitha 3,060,256 Nil 0.20 Nil [e] [e]
Total (B) 73,742,459 Nil 4.80 Nil [e] [o]
Total (A+B) 317,624,999 Nil 20.66 Nil [o] [o]

Details of Promoter’s Contribution and lock-in

a)

b)

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20%
of the fully diluted post-Offer Equity Share capital of our Company held by our Promoter, shall be locked in
for a period of 18 months, or such other period as prescribed under the SEBI ICDR Regulations, as minimum
promoters’ contribution from the date of Allotment (“Promeoters’ Contribution”), and our Promoters’
shareholding in excess of 20% of the fully diluted post-Offer Equity Share capital shall be locked in for a
period of six months from the date of Allotment.

As on the date of this Red Herring Prospectus, our Promoters hold in aggregate 243,882,540 Equity Shares
of face value of X1 each, which constitute 15.86% of the subscribed and paid-up share capital of our Company
on a fully diluted basis (including Equity Shares which will result upon conversion of CCPS).

Post-Offer, the shareholding of our Promoters will be less than 20% of the post-Offer Equity Share capital of
our Company, which is less than the requisite shareholding required for complying with Minimum Promoter’s
Contribution. Therefore, in accordance with Regulation 14 of the SEBI ICDR Regulations, Accel India V
(Mauritius) Limited, Greenoaks Capital Opportunities Fund I LP, Greenoaks Capital MS LP - Gotham Light
and Power Series, Kae Capital Fund II (which is a SEBI registered category I alternate investment fund),
Lightspeed India Partners 11, LLC*, Lightspeed India Partners 111, LLC?, Lightspeed Venture Partners Select
IV Mauritius”, and Peak XV Partners Investments V (collectively, the “Specified Shareholders™),
collectively, holding 684,893,300 Equity Shares on a fully diluted basis, constituting 44.54% of the pre-Offer
Equity Share capital of the Company on a fully diluted basis shall contribute [®]" Equity Shares (on a fully
diluted basis) (“PC Shortfall Shares”) towards the shortfall in Minimum Promoters’ Contribution, pursuant
to their respective consent letters.

~ Number has been intentionally left blank and will be filled in once the Offer Price is finalised in the Prospectus to be filed with the
RoC.

*While only Lightspeed India Partners II, LLC (“Lightspeed II”), Lightspeed India Partners IIl, LLC (“Lightspeed IIl1’) and Lightspeed
Venture Partners Select IV Mauritius (“Lightspeed IV”) are contributing to PC Shortfall Shares, Lightspeed II, Lightspeed III and
Lightspeed 1V are considered as persons acting in concert with Lightspeed Frontier I-M L.P. and Lightspeed Frontier I-N L.P.
(collectively, the “Lightspeed Shareholders”), pursuant to an inter-se voting arrangement ("Arrangement"). The Parties acknowledge
and agree that pursuant to this Arrangement, the Lightspeed Shareholders shall be deemed as persons acting in concert (“PACs”) under
Applicable Law, including the SEBI Takeover Regulations only with respect to our Company. The Lightspeed Shareholders further agree
that the Lightspeed Shareholders shall be identified as PACs in all disclosures, filings, submissions made by any Lightspeed Shareholders
under Applicable Law, including the SEBI Takeover Regulations post-listing of our Company pursuant to the Offer on the Stock
Exchanges. In accordance with Regulations 14(1) of SEBI ICDR Regulations amongst others, enables any non-individual public
shareholder holding at least five percent of the post-issue capital to contribute towards the shortfall in Minimum Promoter Contribution.
Accordingly, given that the Lightspeed Entities are to be considered as PAC with respect to our Company based on above, they are
being considered to contribute towards the shortfall in PC Shortfall Shares, through Lightspeed India Partners 11, LLC, Lightspeed India
Partners I, LLC. and Lightspeed Venture Partners Select IV Mauritius.
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d)

The PC Shortfall Shares constitute [@]% of the subscribed and paid-up share capital of our Company, on a
fully diluted basis post-Offer towards the shortfall in Minimum Promoters’ Contribution and it is confirmed
that the PC Shortfall Shares will not exceed an aggregate contribution of 10% of the post-Offer paid-up equity
share capital of our Company. The Specified Shareholders are not, and have not been at any time, identified
as a promoter of our Company under any applicable law. The Specified Shareholders will not be identified
as our promoter(s), pursuant to their respective contribution towards the PC Shortfall Shares.

e) Our Promoter, and the Specified Shareholders have, severally and not jointly, given their respective consent
to include such number of Equity Shares held by them, in aggregate, as may constitute 20% of the fully
diluted post-Offer Equity Share capital of our Company as Minimum Promoters’ Contribution. Our Promoter
and the Specified Shareholders have agreed not to sell, transfer, create any pledge, lien or any other type of
encumbrance on the Minimum Promoters’ Contribution in any manner from the date of this Red Herring
Prospectus, until such time such Minimum Promoters’ Contribution are locked-in in accordance with
Regulation 16 of the SEBI ICDR Regulations, except in accordance with applicable law, including the SEBI
ICDR Regulations.

f) The details of Equity Shares held by our Promoter and the Specified Shareholders, which will be locked-in
for Minimum Promoters’ Contribution for a period of eighteen months as prescribed under the SEBI ICDR
Regulations from the date of Allotment as Minimum Promoters’ Contribution are as provided below:
Particulars Number Date of Nature of | Face Issue/ |Percentage|Percentage| Date up

of Equity | allotment |transaction| value |acquisition | of the pre- |of the post-|to which
Shares | /transfer of per price per |Offer paid-|Offer paid-| Equity
locked- Equity Equity | Equity | up capital | up capital | Shares
in® Shares and Share | Share (X) | (onfully | (onafully | are
when made ® diluted diluted | subject
fully paid- basis)(%) |basis)* (%)|to lock-in
up®

\Promoter

Amrit Pratik Acharya [e][®] [e] [e] [e] [e] [e] [e]

Srinath Ramakkrushnan [e][e] [e] [o] [e] [e] [e] [o]

Specified Shareholders

Accel India V (Mauritius) [e]|[®] [e] [®] [®] [e] [e] [e]

Limited

Greenoaks Capital [e][e] [e] [e] [e] [e] [e] [e]

Opportunities Fund II LP

Greenoaks Capital MS LP - [e][e] [e] [e] [e] [e] [e] [e]

Gotham Light and Power

Series

Kae Capital Fund I1 [e][e] [e] [e] [e] [e] [e] [e]

Lightspeed India Partners II, [e]|[e] [e] [e] [e] [e] [e] [e]

LLC

Lightspeed India Partners III, [o][®] [e] [e] [e] [e] [e] [e]

LLC

Lightspeed Venture Partners [e]|[e] [e] [e] [e] [e] [e] [e]

Select IV Mauritius

Peak XV Partners Investments [e][®] [e] [e] [e] [e] [e] [e]

V)

'V (erstwhile SCI Investments

Note: To be updated in the Prospectus
* Subject to finalisation of the Basis of Allotment
@ For a period of eighteen months from the date of Allotment.

)

2)

All Equity Shares were fully paid-up as on the date of allotment/acquisition.

Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation
of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the build-
up of the share capital held by our Promoter, see “- History of the Equity Share capital held by our Promoter”
on page 178.

In this connection, we confirm that the Equity Shares considered as Promoters’ Contribution:

(1)

Have not been acquired during the immediately preceding three years from the date of this Red Herring
Prospectus, for consideration other than cash and any revaluation of assets or capitalisation of intangible
assets was not involved in such transactions;
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11.

12.

(i1) Have not resulted from a bonus issue during the immediately preceding three years from the date of this Red
Herring Prospectus, by utilisation of revaluation reserves or unrealised profits of our Company, or from bonus
issue against Equity Shares which are otherwise ineligible for Promoters’ Contribution;

(iii) Have not been acquired or subscribed to during the immediately preceding year from the date of this Red
Herring Prospectus, at a price lower than the price at which the Equity Shares are being offered to the public
in the Offer;

(iv) our Company has not been formed by the conversion of a partnership firm or a limited liability partnership

firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding
the date of this Red Herring Prospectus, pursuant to conversion from a partnership firm or limited liability
partnership;

) our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding
the date of this Red Herring Prospectus, pursuant to conversion from a partnership firm or limited liability
partnership;

(vi) all the Equity Shares held by our Promoters are in dematerialised form; and
(vii)

Details of Equity Shares held by our Directors, Key Managerial Personnel, Senior Management

are not subject to any pledge or any other encumbrance.

Set out below are details of the Equity Shares and the employee stock options, as applicable, held by our Directors,
Key Managerial Personnel and Senior Management in our Company:

Sr. Name Number of Number of Number of Percentage of | Percentage of
No. Equity Shares employee employee the pre- Offer | the post- Offer
of face value of | stock options | stock options | Equity Share | Equity Share
21 vested not vested capital on a capital (%)
fully diluted
basis (%)"
Directors
1. | Amrit Pratik Acharya 115,526,710 Nil Nil 7.51 [e]
2. | Srinath Ramakkrushnan 128,355,830 Nil Nil 8.35 [o]
3. | Sanjiv Rangrass 325,540 Nil Nil 0.02 [o]
Total (A) 244,208,080 Nil Nil 15.88 [e]
Key Managerial Personnel
1. | Ankit Fatehpuria 18,452,429 Nil 2,046,784 1.20 [e]
2. | Mania Sarkar Nil 66,291 3,113 Negligible* [o]
Total (B) 18,452,429 66,291 2,049,897 1.20 [e]
Senior Management
1. | Vishal Chaudhary 5,261,761 Nil Nil 0.34 [e]
2. |Siddharth Seshan Nil 10,467 292,403 Negligible” [o]
3. | Ginu Nair Nil 995,597 1,344,722 0.06 [e]
4. | Manish Agarwal 90,000 2,245,020 749,486 0.15 [e]
5. |Rahul Agarwal Nil 1,693,353 379,808 0.11 [e]
6. | Subba Raju Komaravolu Nil 273,745 602,238 0.02 [e]
7. | Vadim Yakubov Nil 114,522 508,999 0.01 [e]
8. | Shreerang Godbole Nil Nil 584,795 Negligible* [e]
9. | Dhanraj Dagar Nil Nil 64,327 Negligible* [o]
Total (C) 5,351,761 5,332,704 4,526,778 0.69 [e]
Total (A+B+C) 268,012,270 5,398,995 6,576,675 17.77 [e]

*  The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares held by a Shareholder
and such number of Equity Shares which will result upon exercise of vested options under the ESOP Schemes, as applicable.
# Negligible and is below 0.01%

For further details, see “Our Management” on page 401.

Details of Equity Shares locked-in for six months

In addition to the lock-in requirements prescribed in “- Details of Promoters’ Contribution and lock-in" on page 181,
the entire pre-Offer equity share capital of our Company will be locked-in for a period of six months from the date of
Allotment. However, where such lock-in on the Pre-Offer share capital of our Company, cannot be created, then the
depositories shall upon instructions from the Company, record such Equity Shares as ‘non-transferable’ (“Non-
Transferable Recording”) for the duration of the applicable lock-in period. However, the lock-in period specified in
this heading shall not be applicable to: (i) the Equity Shares transferred pursuant to the Offer for Sale; (ii) any Equity
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13.

14.

15.

Shares held by the employees (whether currently employees or not) of our Company which have been or will be
allotted to them under the ESOP Schemes; and (iii) the Equity Shares held by Shareholders who are VCFs, Category
I AIFs, Category II AIFs or FVCls, provided that such Equity Shares will be locked-in for a period of at least six
months from the date of purchase by such VCFs or Category I AlFs or Category I AIFs or FVCI Shareholders
respectively, subject to the provisions of Regulation 8A(c) of the SEBI ICDR Regulations. In accordance with
Regulation 8A(c) of the SEBI ICDR Regulations, for Shareholders holding (individually or with persons acting in
concert) more than 20% of pre-Offer shareholding of our Company on a fully diluted basis, the provisions of lock-in
as specified under Regulation 17 (1) of the SEBI ICDR Regulations shall be applicable, and relaxation from lock-in
as provided under Regulation 17(1)(c) of the SEBI ICDR Regulations is not applicable.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the
Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in for a period of 18 months from the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that
such loans have been granted by such bank or institution for the purpose of financing one or more of the objects of the
Offer and pledge of the Equity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in for a period of six months from the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBFC-SI or housing finance companies, provided that
pledge of the Equity Shares is one of the terms of sanction of such loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in,
may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of lock-in
applicable with the transferee for the remaining period (and such transferees shall not be eligible to transfer until the
expiry of the lock-in period) and compliance with provisions of the SEBI Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our
Promoter) prior to the Offer and locked-in for a period of six months, may be transferred to any other person holding
Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the continuation
of the lock-in with the transferee for the remaining period (and such transferees shall not be eligible to transfer until
the expiry of the lock-in period) and compliance with the provisions of the SEBI Takeover Regulations.

Details of price at which specified securities were acquired in the last three years preceding the date of this Red
Herring Prospectus by our Promoters, members of the Promoter Group, each of the Selling Shareholders and
the Shareholders with right to nominate Directors or other special rights

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the
date of this Red Herring Prospectus, by our Promoters, members of the Promoter Group, the Selling Shareholders and
Shareholders with right to nominate Directors or other special rights in our Company:

Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
Promoters
Srinath Ramakkrushnan” Bonus CCPS | July 8, 2025 172,155,200 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 102,763,953 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Amrit Pratik Acharya® Bonus CCPS | July 8, 2025 156,343,400 100 N.A. | Allotment of
Bonus CCPS
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Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
Equity July 22, 93,887,783 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Members of Promoter Group
Arabinda Dharitri Family | Equity March 29, 2,057,150 1 N.A. | Gift
Trust Shares 2024
Bonus CCPS | July 8, 2025 20,228,600 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 11,355,600 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Aadhi Family Trust Equity March 29, 2,265,200 1 N.A. | Gift
Shares 2024
Bonus CCPS | July 8, 2025 13,060,800 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 7,331,858 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Sharanya Nedungadi Haridas | Bonus CCPS | July 8, 2025 11,208,000 100 N.A. | Allotment of
Bonus CCPS
Equity March 23, 979,920 1 N.A. | Gift
Shares 2026
Equity July 22, 6,291,764 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Thondamuthur Vasantha | Bonus CCPS | July 8, 2025 2,564,000 100 N.A. | Allotment of
Lalitha Bonus CCPS
Equity March 23, 979,920 1 N.A. | Gift
Shares 2026
Equity July 22, 1,439,336 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Selling Shareholders
Peak XV Partners Investments | Bonus CCPS | July 8, 2025 40,000 100 N.A. | Allotment of
V (erstwhile SCI Investments Bonus CCPS
V) Equity July 22, 25,963 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 30,469,789 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 69,395,752 1 N.A. | Conversion
Shares 17,2026 of Series Al
CCPS
Equity September 34,958,048 1 N.A. | Conversion
Shares 17,2026 of Series B
CCPS
Equity September 5,172,546 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
Lightspeed Venture Partners|Bonus CCPS | July 8, 2025 1,252,000 100 N.A. | Allotment of
Select IV Mauritius Bonus CCPS
Equity July 22, 811,674 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 1,198,324 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 49,691,433 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
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Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
Equity September 19,823,157 1 N.A. | Conversion
Shares 17,2026 of Series E
CCPS
Equity September 477,365 1 N.A. | Conversion
Shares 17,2026 of Series F2
CCPS
Lightspeed India Partners II, | Bonus CCPS | July 8, 2025 2,788,000 100 N.A. | Allotment of
LLC Bonus CCPS
Equity July 22, 1,803,481 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 46,806 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 48,741,067 1 N.A. | Conversion
Shares 17,2026 of Series B
CCPS
Equity September 6,215,791 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
Kae Capital Fund II Bonus CCPS | July 8§, 2025 40,000 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 25,962 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 41,412,912 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 3,133,526 1 N.A. | Conversion
Shares 17,2026 of Series Al
CCPS
Equity September 8,241,246 1 N.A. | Conversion
Shares 17,2026 of Series B
CCPS
Equity September 2,587,119 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
Equity September 258,949 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
Peak XV Partners Growth | Bonus CCPS | July 8, 2025 1,032,000 100 N.A. | Allotment of
Investments III (erstwhile SCI Bonus CCPS
Growth Investments III) Equity July 22, 668,808 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 932,126 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 16,519 1 N.A. | Conversion
Shares 17,2026 of Series B
CCPS
Equity September 39,821,843 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
Equity September 4,398,691 1 N.A. | Conversion
Shares 17,2026 of Series E
CCPS
Lightspeed India Partners III, | Bonus CCPS | July 8, 2025 536,000 100 N.A. | Allotment of
LLC Bonus CCPS
Equity July 22, 347,309 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
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Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
Equity September 497,560 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 20,725,381 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
Kalysta Capital Fund II|Bonus CCPS |July 8, 2025 40,000 100 N.A. | Allotment of
(Mauritius) Bonus CCPS
Equity July 22, 25,960 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 13,784,789 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 1,044,842 1 N.A. | Conversion
Shares 17,2026 of Series Al
CCPS
Equity September 2,745,085 1 N.A. | Conversion
Shares 17,2026 of Series B
CCPS
Equity September 861,995 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
Equity September 87,862 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
Saifuddin Fakhruddin | Series F3 | July 30, 20,979,345 10 92.82 | Allotment of
Qureishi CCPS 2025 F3 CCPS
Equity September 10,904,477 1 N.A. | Conversion
Shares 17,2026 of F3 CCPS
Subbiah Vellayan Bonus CCPS | July 8, 2025 1,028,000 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 628,228 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 368,473 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 110,240 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
A. Venkatachalam Bonus CCPS | July 8, 2025 1,028,000 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 628,152 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 366,355 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 110,057 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
Shivraj  Singh  Kandhari | Series  F3 | March 6, 184,878 10 432.72 | Allotment of
(Guardian, Bikram Kandhari) | CCPS 2025 F3 CCPS
Equity September 439,308 1 N.A. | Conversion
Shares 17,2026 of F3 CCPS
Rahul Sharma Equity March 21, 2,084,000 1 N.A. | Conversion
Shares 2025 of OCRPS
into equity
Bonus CCPS | July 8, 2025 8,337,268 100 N.A. | Allotment of
Bonus CCPS
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Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
Equity July 28, 7,063,345 1 N.A. | Gift
Shares 2025
July 29, 17,446,923 1 N.A. | Gift
2025
Equity July 22, 1 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Vishal Chaudhary Equity March 21, 2,084,000 1 N.A. | Conversion
Shares 2025 of OCRPS
into equity
Bonus CCPS | July 8, 2025 8,337,268 100 N.A. | Allotment of
Bonus CCPS
Equity July 22, 5,153,505 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Ankit Fatehpuria Equity March 21, 1,850,000 1 N.A. | Conversion
Shares 2025 of OCRPS
into equity
Bonus CCPS | July 8, 2025 7,400,896 100 N.A. | Allotment of
Bonus CCPS
Equity July 29, 10,383,578 1 N.A. | Gift
Shares 2025
August 4, 1,348,686 1 N.A. | Gift
2025
March 23, 4,832,305 1 N.A. | Gift
2026
Equity July 22, 37,636 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Creovate Innovation Private | Series F3 | July 30, 46,100,198 10 92.82 | Allotment of
Limited CCPS 2025 F3 CCPS
August 14, 1,974,841 10 92.82 | Allotment of
2025 F3 CCPS
August 29, 6,994,410 10 92.82 | Allotment of
2025 F3 CCPS
September 9,571,792 10 92.82 | Allotment of
25,2025 F3 CCPS
Equity September 33,598,711 1 N.A. | Conversion
Shares 17,2026 of F3 CCPS
Accel India V (Mauritius) Ltd | Equity September 1,363,941 1 NA | Conversion
Shares 17,2026 of Series A
CCPS
79,317,700 1 NA | Conversion
of Series Al
CCPS
28,236,436 1 NA | Conversion
of Series B
CCPS
9,590,361 1 NA | Conversion
of Series C
CCPS
220,987 1 NA | Conversion
of Series E
CCPS
Andrew Richard Woglom Equity September 256,630 1 NA | Conversion
Shares 17,2026 of Series F1
CCPS
Can Koéseoglu Equity September 111,682 1 NA | Conversion
Shares 17,2026 of Series E
CCPS
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Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
187,720 1 NA | Conversion
of Series F
CCPS
Cem Garih Equity September 111,682 1 NA | Conversion
Shares 17,2026 of Series E
CCPS
187,720 1 NA | Conversion
of Series F
CCPS
Daniel Bachelet Equity September 71,286 1 NA | Conversion
Shares 17,2026 of Series F1
CCPS
Matthew Harris Arnold Equity September 2,442,738 1 NA | Conversion
Shares 17,2026 of Series F1
CCPS
Nitin Mahajan Equity September 166,334 1 NA | Conversion
Shares 17,2026 of Series B

CCPS

Shareholders with right to nominate Directo

rs or other special rights in our Company (other than Selling Shareholders)

D1 Capital Partners Master | Bonus CCPS | July 8, 2025 3,660,000 100 N.A | Allotment of
LP Bonus CCPS
Equity July 22, 2,368,019 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 9,495,963 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 756,585 1 N.A. | Conversion
Shares 17,2026 of Series C
CCPS
Equity September 43,654,729 1 N.A. | Conversion
Shares 17,2026 of Series E
CCPS
Equity September 20,416,087 1 N.A. | Conversion
Shares 17,2026 of Series F
CCPS
Equity September 2,436,392 1 N.A. | Conversion
Shares 17,2026 of Series F2
CCPS
Lightspeed Frontier I-M L.P. | Bonus CCPS | July 8, 2025 40,000 100 N.A | Allotment of
Bonus CCPS
Equity July 22, 25,858 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 655,618 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
Lightspeed Frontier I-N L.P. | Bonus CCPS | July 8, 2025 20,000 100 N.A | Allotment of
Bonus CCPS
Equity July 22, 12,929 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
Equity September 328,997 1 N.A. | Conversion
Shares 17,2026 of Series D
CCPS
Avenir Zetwerk Investors | Bonus CCPS | July 8, 2025 8,208,000 100 N.A | Allotment of
LLC Bonus CCPS
Equity July 22, 5,242,483 1 N.A. | Conversion
Shares 2026 of Bonus
CCPS
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Name of the Nature of Date of Number of | Face value of | Acquisition price | Nature of
acquirer/shareholder specified | acquisition specified specified of specified transaction
securities of the securities security (in security
specified acquired” £4) (including
security securities
premium) (in )"
Equity September 7,492,637 1 N.A. | Conversion
Shares 17,2026 of Series A
CCPS
Equity September 8,189,166 1 N.A. | Conversion
Shares 17,2026 of Series E
CCPS
Equity September 14,014,087 1 N.A. | Conversion
Shares 17,2026 of Series F
CCPS
Greenoaks Capital MS LP -|Bonus CCPS | July 8, 2025 5,312,000 100 N.A | Allotment of
Gotham Light and Power III Bonus CCPS
Series Equity Shares | July 22, 3,423,008 1 N.A. | Conversion
2026 of Bonus
CCPS
Equity Shares | September 2,390,665 1 N.A. | Conversion
17,2026 of Series A
CCPS
Equity Shares | September 44,937,598 1 N.A. | Conversion
17,2026 of Series F
CCPS
Greenoaks Capital MS LP -|Bonus CCPS | July 8, 2025 2,084,000 100 N.A | Allotment of
Gotham Light and Power Bonus CCPS
Series [Equity Shares | July 22, 1,350,424 1 N.A. | Conversion
2026 of Bonus
CCPS
[Equity Shares | September 1,971,801 1 N.A. | Conversion
17,2026 of Series A
CCPS
[Equity Shares | September 33,021 1 N.A. | Conversion
17,2026 of Series B
CCPS
[Equity Shares | September 82,924,123 1 N.A. | Conversion
17,2026 of Series D
CCPS
Greenoaks Capital Opportunities | Bonus CCPS | July 8, 2025 8,628,000 100 N.A | Allotment of
Fund II LP Bonus CCPS
Equity Shares | July 22, 2026 5,574,525 1 N.A. | Conversion of
Bonus CCPS
Equity Shares | September 17, 48,443,530 1 N.A. | Conversion of
2026 Series B CCPS
Equity Shares | September 17, 74,329,422 1 N.A. | Conversion of
2026 Series C CCPS
Equity Shares | September 17, 1,633,869 1 N.A. | Conversion of
2026 Series D CCPS

*4s certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN:

26303622JKOYCV4719).
"Also Selling Shareholders.

Weighted average cost of acquisition of Equity Shares transacted in three years, eighteen months and one year
immediately preceding this Red Herring Prospectus

Period

Weighted average cost of
acquisition per Equity Share

Cap Price is ‘x’ times the
weighted average cost of

Range of acquisition price
per Equity Share: lowest

Red Herring Prospectus

(in%) acquisition® price — highest price (in %)
Last one year preceding the date of this Red 53.46 [o] 0.22 - 282.94
Herring Prospectus
Last 18 months preceding the date of this 52.12 [e] 0.22-282.94
Red Herring Prospectus
Last three years preceding the date of this 51.75 [e] 0.22-282.94

@To be updated at the Prospectus stage.
As certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN:

26303622JKOYCV4719)
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17.

18.

19.

20.

Details of weighted average cost of acquisition of shares of our Promoters and Selling Shareholders

Equity Shares
Name Number of Equity | Weighted average | Weighted average | Weighted average
Shares held as on | cost of acquisition | cost of acquisition | cost of acquisition
date of this Red | per Equity Share | of Equity Shares | of Equity Shares
Herring (in O acquired in the acquired in the
Prospectus last one year (in X | last three years (in
per Equity Share)” X per Equity
Share)*
Promoters
Anmrit Pratik Acharya” 115,526,710 Negligible” - -
Srinath Ramakkrushnan” 128,355,830 Negligible” - -
Selling Shareholders
Rahul Sharma** 20,429,816 0.06™ - 0.04
Vishal Chaudhary** 5,261,761 0.23" - 0.14
Ankit Fatehpuria** 18,452,429 0.18™ - 0.17
KAE Capital fund I 55,669,714 3.94 3.94 3.94
Kalysta Capital Fund II (Mauritius) 18,560,533 3.94 3.94 3.94
Peak XV Partners Investments V 140,032,098 6.31 6.31 6.31
(erstwhile SCI Investments V)
Peak XV Partners Growth Investments II1 46,095,987 46.30 45.99 45.99
(erstwhile SCI Growth Investments I1I)
Accel India V (Mauritius) Ltd 118,729,425 7.84 7.84 7.84
Subbiah Vellayan 1,363,941 8.88 3.84 3.84
A. Venkatachalam 1,361,564 8.89 3.84 3.84
Lightspeed India Partners II, LLC 57,504,145 13.97 13.74 13.74
Lightspeed India Partners 111, LLC 21,704,250 42.28 41.92 41.92
Lightspeed Venture Partners Select IV 72,314,953 54.66 54.46 54.46
Mauritius
Nitin Mahajan 166,334 12.92 12.92 12.92
Can Koseoglu 299,402 130.34 130.34 130.34
Cem Garih Nahmiyas 299,402 130.34 130.34 130.34
Matthew Harris Arnold 2,442,738 157.87 157.87 157.87
Andrew Richard Woglom 256,630 157.87 157.87 157.87
Daniel Robert Bachelet 71,286 157.87 157.87 157.87
Shivraj Singh Kandhari (Guardian, 439,308 182.10 182.10 182.10
Bikramjit Singh Kandhari)
Creovate Innovation Private Limited 33,598,711 178.58 178.58 178.58
Saifuddin Fakhruddin Qureishi 10,904,477 178.58 178.58 178.58

As certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN:
26303622JKOYCV4719).

"Also Promoter Selling Shareholders.

* Amount is less than 0.01.

# The consideration paid towards the acquisition of CCPS has been factored into the computation of the average cost of acquisition per Equity
Share in respect of the conversion of CCPS undertaken.

#The consideration paid towards the acquisition of OCRPS has been factored into the computation of the weighted average cost of acquisition per
Equity Share in respect of the conversion of OCRPS undertaken.

** The Selling Shareholders were allotted Equity Shares on December 18, 2019 and September 22, 2020 at issue prices of ¥28,687.41 and ¥49,926
per Equity Share, respectively, as per filings with the Ministry of Corporate Affairs. However, such Shareholders had paid %1 per Equity Share
and accordingly, the same has been considered.

Except for the allotment of Equity Shares upon exercise of options vested pursuant to the ESOP Schemes and the
Fresh Issue, our Company presently does not intend or propose to alter its capital structure for a period of six months
from the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further
issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity
Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further
public issue of Equity Shares or otherwise.

Except for the allotment of Equity Shares pursuant to exercise of options granted under the ESOP Schemes and
allotment of Equity Shares pursuant to the Fresh Issue, there will be no further issue of Equity Shares whether by way
of issue of bonus shares, rights issue, preferential issue or any other manner during the period commencing from the
date of filing of this Red Herring Prospectus until the listing of the Equity Shares on the Stock Exchanges or all
application monies have been refunded, as the case may be.

As on the date of filing of this Red Herring Prospectus, the total number of Shareholders of our Company is 157.
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21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

As on the date of this Red Herring Prospectus, all Equity Shares held by our Promoters, members of the Promoter
Group, the Selling Shareholders, Directors, Key Managerial Personnel, Senior Management, qualified institutional
buyers, employees, and entities regulated by the financial sector regulators (as defined under the SEBI ICDR
Regulations), to the extent applicable are held in dematerialized form.

Except as disclosed under “ - Notes to the Capital Structure — Share Capital History of our Company — Equity share
capital” and “ — History of the equity share capital held by our Promoters” on pages 124 and 178, respectively, none
of our Promoters, the members of our Promoter Group or any of the Directors or their relatives, as applicable, have
purchased or sold any securities of our Company during the period of six months immediately preceding the date of
this Red Herring Prospectus.

Except as disclosed under “Notes to Capital Structure — Share capital history of our Company”, our Company, any of
our Directors and the BRLMs have not entered into any buy back arrangements for purchase of Equity Shares from
any person.

Except as disclosed under “ - Notes to the Capital Structure — Share Capital History of our Company — Equity share
capital” and ““ — History of the equity share capital held by our Promoters” on pages 124 and 178, respectively, there
have been no financing arrangements whereby our Promoter, members of our Promoter Group, our Directors and their
relatives, have financed the purchase by any other person of securities of our Company, other than the normal course
of business of the financing entity, during a period of six months immediately preceding the date of filing of this Red
Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy back or any other arrangements for
purchase of Equity Shares of our Company.

There were no partly paid up Equity Shares or Preference Shares as on the date of the Updated Draft Red Herring
Prospectus-I and there are no partly paid up Equity Shares or Preference Shares as on the date of this Red Herring
Prospectus. The Equity Shares issued and transferred pursuant to the Offer shall be fully paid-up at the time of
Allotment and there are no partly paid-up Equity Shares or Preference Shares as on the date of this Red Herring
Prospectus.

The members of the Promoter Group shall not participate in the Offer nor receive any proceeds from the Offer, except
to the extent of their participation in the Offer for Sale.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the SEBI
Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their respective
associates and affiliates in their capacity as principals or agents may engage in transactions with, and perform services
for, our Company and its respective directors and officers, partners, trustees, affiliates, associates or third parties in
the ordinary course of business and have engaged, or may in the future engage, in commercial banking and investment
banking transactions with our Company and each of its respective directors and officers, partners, trustees, affiliates,
associates or third parties, for which they have received, and may in the future receive, compensation.

No person connected with the Offer shall offer of any incentive, whether direct or indirect, in any manner, whether in
cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for services rendered in
relation to the Offer.

Except for the employee stock options issued pursuant to the ESOP Schemes, there are no outstanding warrants,
options or rights to convert debentures, loans or other instruments into, or which would entitle any person any option
to receive Equity Shares as on the date of this Red Herring Prospectus.

All transactions in Equity Shares by our Promoter and members of our Promoter Group between the date of filing of
this Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24
hours of such transactions.

Employee stock option schemes of our Company

1

ESOP 2018

Our Company, pursuant to the resolutions passed by our Board on August 16, 2018 and our Shareholders on August
17, 2018, adopted the ESOP 2018. ESOP 2018 was amended by way of a board resolution dated March 9, 2026 and
shareholders resolution dated March 16, 2026. The purpose of ESOP 2018 is to attract talented persons, recognize the
role and responsibility that the employees have taken on, reward employees for good performance, retain employees,
provide incentives to and compensates the employees for their efforts towards the operation, long-term growth and
financial success of our Company. The ESOP 2018 is in compliance with the SEBI SBEB & SE Regulations.
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As on the date of this Red Herring Prospectus, our Company has granted 66,906,970 Equity Shares to the employees
of our Company out of which 36,268,558 options allocated by way of bonus. Of the granted options, an aggregate of
34,433,615 options have been vested of which 3,750,981 options have been exercised, 9,421,709 options have lapsed
/repurchased/cancelled/forfeited and 53,734,280 options are outstanding. For further details, please see “ — Share
capital history of our Company — Equity share capital” on page 124 and all grants made under the ESOP 2018 are to
employees of our Company. All grants of options under the ESOP 2018 are in compliance with the Companies Act,
2013.

The details of the ESOP 2018, as certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of

their certificate dated October 11, 2026 (UDIN: 263036220ZZFRS2881) are as follows:

Particulars Details
Fiscal Fiscal 2025 | Fiscal 2026 | Three months period July 1, 2026 till the
2024 ended June 30, 2026 date of filing of this
Red Herring
Prospectus
Total options granted 2,261,318 3,481,067 | 16,433,670 3,195,913 5,529,253
Increase on account of issue Nil Nil| 23,021,214 Nil Nil
of bonus shares
Total options vested | 8,659,209 10,241,196 | 28,507,528 29,857,459 30,682,634
(cumulative)
Total options exercised Nil 15,000 428,858 87,985 2,865,292
Exercise price of options 1 1 1 1 1
(per option) (in %) (as on the
date of grant options)
The total number of Equity | 13,435,348 15,075,852 | 48,155,401 51,188,578 53,734,280
Shares that would arise as a
result of full exercise of
granted options
Options 2,588,158 1,825,563 | 5,946,477 74,751 118,259
forfeited/lapsed/cancelled

Variation of terms of options

No variation in the terms of options

Vesting period

The vesting period is either:
« 1 year Cliff from the date of grant (i.e., no options vest during the first 12 months);
* 25% of the options vest at the end of the 12 month’s period

* Thereafter, 6.25% of the total options vest at the end of each quarter.

OR

* 1 year CIiff from the date of grant (i.e., no options vest during the first 12 months);
* 25% of the options vest at the end of the 12 month’s period

* 8.33% of the options vest at the end of next quarter.

« Thereafter, 9.52% of the total options vest at the end of each quarter.

Note: For few of the employees, vesting has been accelerated to 100% vesting after 12 months
from grant date pursuant to the Nomination and Remuneration Committee Resolution dated July

17, 2026.
Money realized by exercise Nil 15,000 169,706 87,985 2,865,292
of options ()
Total number of options | 13,435,348 15,075,852 | 48,155,401 51,188,578 53,734,280
outstanding in force
Employee wise details of
options granted to:
(1) Key  management
personnel
- Mania Sarkar 4,926 None None None None
- Ankit Fatehpuria None None None None 2,046,784
(i1))  Senior management
- Ginu Nair 49,261 196,372 292,403 877,193 None
- Rahul Agarwal 49,261 196,372 175,442 None None
- Manish Agarwal 49,261 245,465 2,339,228 None None
- Siddharth Seshan 11,046 12,273 292,403 None None
- Subba Raju None None 875,983 None None
Komaravolu
- Shreerang None None None 584,795 None
Godbole
- Dhanraj Dagar None None None 64,327 None
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Particulars Details
Fiscal Fiscal 2025 | Fiscal 2026 | Three months period July 1, 2026 till the
2024 ended June 30, 2026 date of filing of this
Red Herring
Prospectus
(i)  Any other employee
who receives a grant
in any one year of
options amounting to
5% or more of the
options granted
during the year/
period
Pulkit Bhandari 400,000 - - - -
John Tharian - 196,372 - - -
Thaliath
Abhay Adya - 294,558 - - -
Vijaya Saradhi Peri - 245,465 - - 584,795
Nishant Goel - 245,465 - - -
Simanta Ghosh - - 1,169,614 - -
Abhishek Garg - - 1,169,614 - -
Vishanth Venkatesh - - 877,210 - -
Anushree Bafna - - - 321,637 -
Manish Arora - - - 175,439 -
Jaydevan P K - - - 233,918 -
Rajat Gupta - - - - 380,117
(iv)  Identified employees | None
who are granted
options, during any
one year equal to or
exceeding 1% of the
issued capital
(excluding
outstanding warrants
and conversions) of
our Company at the
time of grant
Diluted EPS pursuant to the (4.86)* 1.17)* (6.69)* (0.45)* NA
issue of Equity Shares on
exercise of options
calculated in accordance
with the applicable
accounting  standard on
‘Earnings Per Share’ (in %)
Weighted average exercise 1 1 1 1 1
price of options whose
exercise price either equals
or exceeds or is less than the
market price of the stock (in
3
Weighted average exercise 195.21 188.35 139.83 170.39 NA
fair value of options whose
exercise price either equals
or exceeds or is less than the
market price of the stock (in
h9)
Difference, between | Nil.
employee compensation cost
so computed and the | As the fair value has been determined using the Black-Scholes valuation model and the same has
employee compensation | been considered for accounting in the books of accounts

calculated on the basis of fair
value of the stock options
and the impact of this
difference, on the profits of
our Company and on the
EPS of our Company

Description of the pricing
formula and the method and

Pricing formula: Fair Valuation under Black Scholes Model

194




Particulars Details
Fiscal Fiscal 2025 | Fiscal 2026 | Three months period July 1, 2026 till the
2024 ended June 30, 2026 date of filing of this
Red Herring
Prospectus

significant assumptions used
during the period/ year to
estimate the fair values of
options, including weighted-
average information,
namely, risk-free interest
rate, expected life, expected
volatility, expected
dividends and the price of
the underlying share in
market at the time of grant of
the option

Method used: Black Scholes

For the three months period ended June 30, 2026

Particulars Grant
Weighted average fair values at the | 170.39
measurement date in INR
Expected volatility 65%
Expected life (in years) 7
Risk-free interest rate 6.81% to 7.19%
Dividend yield (%) 0%
Weighted average share price in 171.00
INR

For financial year 2026
Particulars Grant
Weighted average fair values at the | 139.83
measurement date in INR
Expected volatility 65%
Expected life (in years) 7
Risk-free interest rate 5.74% - 6.81%
Dividend yield (%) 0%
Weighted average share price in 140.62
INR

For financial year 2025
Particulars Grant
Weighted average fair values at the | 188.35

measurement date in INR

Expected volatility

50% - 65%

INR

Expected life (in years) 7
Risk-free interest rate 5.82% - 8.37%
Dividend yield (%) 0%
Weighted average share price in 189.17
INR

For financial year 2024
Particulars Grant
Weighted average fair values at the | 195.21
measurement date in INR
Expected volatility 50%
Expected life (in years) 7
Risk-free interest rate 5.82% - 8.37%
Dividend yield (%) 0%
Weighted average share price in 406.39

Impact on profits and EPS of
the last three years if the
Company had followed the
accounting policies
specified in the SEBI ESOP
Regulations in respect of
options granted in the last
three years

Not applicable

Intention of the key
managerial personnel, senior
management and whole-
time directors who are
holders of Equity Shares
allotted on exercise of

Key Managerial Personnel, Senior Management Personnel and whole time Directors have not
expressed intention to sell Equity Shares allotted on the exercise of their options post-listing of

the Equity Shares of Company.
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Particulars Details

Fiscal Fiscal 2025 | Fiscal 2026 | Three months period July 1, 2026 till the
2024 ended June 30, 2026 date of filing of this
Red Herring
Prospectus

options granted under an
employee  stock  option
scheme or allotted under an
employee stock purchase
scheme, to sell their Equity
Shares within three months
after the date of listing of the
Equity Shares in the initial
public offer (aggregate
number of Equity Shares
intended to be sold by the
holders of options), if any

Intention to sell Equity |Not applicable
Shares arising out of an
employee  stock  option
scheme or allotted under an
employee stock purchase
scheme within three months
after the date of listing, by
directors, key managerial
personnel, senior
management and employees
having Equity Shares issued
under an employee stock
option scheme or employee
stock  purchase scheme
amounting to more than one
per cent. of the issued capital
(excluding outstanding
warrants and conversions)

*EPS - Diluted represents EPS for continuing operations.

Zetwerk Manufacturing Businesses Limited Employee Stock Option Plan, 2024 (“ESOP 2024”)

Our Company, pursuant to the resolutions passed by our Board on August 12, 2024 and our Shareholders on August
14, 2024, adopted the ESOP 2024. The ESOP, 2024, was amended by way of a board resolution dated March 9, 2026
and shareholders resolution dated March 16, 2026. The purpose of the ESOP 2024 is to attract talented persons,
recognize the role and responsibility that the employees have taken on, reward employees for good performance, retain
employees, provide incentives to and compensates the employees for their efforts towards the operation, long-term
growth and financial success of the Company. The ESOP 2024 is in compliance with the SEBI SBEB & SE
Regulations.

As on the date of this Red Herring Prospectus, pursuant to Zetwerk Manufacturing Businesses Limited Employee
Stock Option Plan, 2024, our Company has granted 5,426,484 options to the employees of the Company out of which
673,758 options allocated by way of bonus. Of the granted options, an aggregate of 273,783 options have been vested
of which 19,258 options have been exercised, 1,301,735 options have lapsed/cancelled/repurchased/forfeited and
4,105,491 options are outstanding. All grants of options under ESOP, 2024 are in compliance with the Companies Act,
2013.

The details of the Zetwerk Manufacturing Businesses Limited Employee Stock Option Plan, 2024, as certified by M/s.
RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN:
263036220ZZFRS2881) are as follows:

Particulars Details
Fiscal 2024 Fiscal 2025 Fiscal 2026 For the three July 1, 2026 till filing
months period of this Red Herring

ended June 30, Prospectus
2026
Total options granted NA 441,232 3,498,830 150,816 661,848
Increase on account of issue NA Nil 673,758 Nil Nil

of bonus shares
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Particulars Details
Fiscal 2024 Fiscal 2025 Fiscal 2026 For the three July 1, 2026 till filing
months period of this Red Herring
ended June 30, Prospectus
2026
Total options vested NA Nil 137,931 153,963 254,525
(cumulative)
Total options exercised NA Nil Nil Nil 19,258
Exercise price of options (per NA 1 1 1 1
option) (in %) (as on the date
of grant options)
The total number of Equity NA 441,232 4,246,451 3,852,457 4,105,491
Shares that would arise as a
result of full exercise of
granted options
Options NA Nil 367,369 544,810 389,556
forfeited/lapsed/cancelled

Variation of terms of options

No variation in the terms of options

Vesting period

The vesting schedule is specified in the Employee stock option plan - 2024 Agreement of each
employee and may vary from employee to employee. For the current grants valued under this

report, the vesting schedule is:

* 1 year CIliff from the date of grant (i.e., no options vest during the first 12months);
* 25% of the options vest at the end of the 12 month’s period
* Thereafter, 6.25% of the total options vest at the end of each quarter.

Money realized by exercise of
options (%)

NA Nil

Nil

Nil

19,258

Total number of options
outstanding in force

NA 441,232

4,246,451

3,852,457

4,105,491

Employee wise details of

options granted to:

@) Key management
personnel

NA None

None

None

None

(i)

Senior management

- Vadim Yakubov

NA 103,586

2,246,464 |

None

None

(iii)) Any other employee
who receives a grant in
any one year of
options amounting to
5% or more of the
options granted during

the period/ year

Stephan Marin

NA 154,156

Alan Hays

NA 30,487

Brandon Soule

NA 40,649

Juan Pradera

NA 40,649

-William Scott Green

NA -

210,506

Timo Moeller

NA -

519,130

Alexandre Defini
Andricopulo

NA -

41,132

Jody Davis

109,684

Adam Guy

NA -

223,251

Keshav Damani

350,877

Balaji S

NA -

58,480

(iv)  Identified employees
who are  granted
options, during any
one year equal to or
exceeding 1% of the
issued capital
(excluding outstanding
warrants and
conversions) of our
Company at the time
of grant

None

Diluted EPS pursuant to the
issue of Equity Shares on
exercise of options calculated

(4.86)* (1.17)*

(6.69)*

(0.45)°

N.A.
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Particulars

Details

Fiscal 2024

Fiscal 2025

Fiscal 2026 For the three
months period

ended June 30,

July 1, 2026 till filing
of this Red Herring
Prospectus

2026

in accordance with the
applicable accounting
standard on ‘Earnings Per
Share’ (in %)

Weighted average exercise
price of options whose
exercise price either equals or
exceeds or is less than the
market price of the stock (in %)

Weighted average exercise
fair value of options whose
exercise price either equals or
exceeds or is less than the
market price of the stock (in )

N.A. 249.00

133.03

170.40 N.A.

Difference, between
employee compensation cost
so computed and the
employee compensation
calculated on the basis of fair
value of the stock options and
the impact of this difference,
on the profits of our Company
and on the EPS of our
Company

Nil.

As the fair value has been determined using the Black-Scholes valuation model and the same has
been considered for accounting in the books of accounts

Description of the pricing
formula and the method and
significant assumptions used
during the period/ year to
estimate the fair values of
options, including weighted-
average information, namely,
risk-free interest rate,
expected life, expected
volatility, expected dividends
and the price of the underlying
share in market at the time of
grant of the option

Pricing formula: Fair Valuation under Black Scholes Model

Method used: Black Scholes

For the three months period ended June 30, 2026

Particulars Grant
Weighted average fair values at the 170.40
measurement date in INR
Expected volatility 65%
Expected life (in years) 7
Risk-free interest rate 6.38% to 6.96%
Dividend yield (%) 0%
Weighted average share price in INR 171.00

For financial year 2026
Particulars Grant
Weighted average fair values at the 133.03
measurement date in INR
Expected volatility 65%
Expected life (in years) 6.84
Risk-free interest rate 6.63% - 6.81%
Dividend yield (%) 0%
Weighted average share price in INR 140.62

For financial year 2025
Particulars Grant
Weighted average fair values at the 249.00
measurement date in INR
Expected volatility 65%
Expected life (in years) 7
Risk-free interest rate 6.71% - 6.96%
Dividend yield (%) 0%
Weighted average share price in INR 249.00

Impact on profits and EPS of
the last three years if the
Company had followed the
accounting policies specified

Not applicable
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Particulars Details
Fiscal 2024 Fiscal 2025 Fiscal 2026 For the three July 1, 2026 till filing
months period of this Red Herring
ended June 30, Prospectus
2026

in the SEBI ESOP
Regulations in respect of
options granted in the last
three years

Intention of the key
managerial personnel, senior
management and whole-time
directors who are holders of
Equity Shares allotted on
exercise of options granted
under an employee stock
option scheme or allotted
under an employee stock
purchase scheme, to sell their
Equity Shares within three
months after the date of listing
of the Equity Shares in the
initial public offer (aggregate
number of Equity Shares
intended to be sold by the
holders of options), if any

Key Managerial Personnel, Senior Management Personnel and whole time Directors have not
expressed intention to sell Equity Shares allotted on the exercise of their options post-listing of

the Equity Shares of Company.

Intention to sell Equity Shares
arising out of an employee
stock option scheme or
allotted under an employee
stock purchase scheme within
three months after the date of
listing, by directors, key
managerial personnel, senior
management and employees
having Equity Shares issued
under an employee stock
option scheme or employee
stock  purchase  scheme
amounting to more than one
per cent. of the issued capital
(excluding outstanding
warrants and conversions)

Not applicable

Except, as disclosed below, no Equity Shares have been issued under the ESOP Schemes on a quarterly basis:

Quarter ended

Aggregate number of equity Shares issued
pursuant to exercise of vested employee stock
options granted under ESOP Schemes

Price at which each
Equity Share was issued

Q1 FY 2024

Q)

Q2 FY 2024

Q3 FY 2024

Q4 FY 2024

Q1 FY 2025

Q2 FY 2025

Q3 FY 2025

Q4 FY 2025

Q1 FY 2026

Q2 FY 2026

Q3 FY 2026

Q4 FY 2026

778,122%

Q1 FY 2027

87,985%

Q2 FY 2027

2,884,550
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Quarter ended Aggregate number of equity Shares issued Price at which each

pursuant to exercise of vested employee stock Equity Share was issued
options granted under ESOP Schemes (€3]

Q3 FY 2027 (until the date of this Red - -

Herring Prospectus)
*Pursuant to the board resolution dated July 8, 2025, the exercise ratio in respect of ESOPs granted has been adjusted to 1:4.585 per option for the
option holders.

# Pursuant to the nomination and remuneration committee resolution circulated on March 24, 2026 and passed on March 24, 2026, the exercise
ratio in respect of ESOPs granted has been adjusted to 1:2.527 for the option holders.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue of [®] Equity Shares bearing face value of %1 each, aggregating up to 228,300.00 million
by our Company and the Offer for Sale of 144,525,036 Equity Shares bearing face value of 1 each, aggregating up to X [e]
million by the Selling Shareholders. For details, see “The Offer” on page 78. For details on the authorisation of each of the
Selling Shareholders in relation to their respective portion of the Offered Shares. see “Other Regulatory and Statutory
Disclosures — Approvals and authorisations by the Selling Shareholders” on page 627.

Offer for Sale

The Selling Shareholders shall sell an aggregate of up to 144,525,036 Equity Shares of face value of X1 each, aggregating to
Z[e] million held by them. The Selling Shareholders have, severally and not jointly, specifically confirmed and authorised the
transfer and Allotment of its portion of the Offered Shares pursuant to the Offer for Sale, as set out below:

Name of the Selling Shareholder

Maximum number of Equity Shares face

Date of consent

Date of corporate

of X1 each aggregating up to [e] million

value of %1 each offered in the Offer for letter action/ board
Sale” resolution
Promoter Selling Shareholders
Amrit Pratik Acharya Up to 14,230,672 Equity Shares of face value March 25, 2026 N.A.
of %1 each aggregating up to I[e] million
Srinath Ramakkrushnan Up to 14,230,672 Equity Shares of face value March 25, 2026 N.A.

Promoter Group Selling Shareholder

Creovate Innovation Private Limited

Up to 22,974,820 Equity Shares of face value
of 1 each aggregating up to I[e] million

March 25, 2026

March 18, 2026

Investor Selling Shareholders

Peak XV Partners Investments V
(Formerly known as SCI Investments V)

Up to 17,611,820 Equity Shares of face value
of X1 each aggregating up to [e] million

October 5, 2026

March 13, 2026 and
October 5, 2026

Lightspeed Venture Partners Select IV
Mauritius

Up to 13,529,722 Equity Shares of face value
of %1 each aggregating up to I[e] million

October 5, 2026

March 27, 2026 and
October 5, 2026

Kae Capital Fund II

Up to 12,570,262 Equity Shares of face value
of X1 each aggregating up to I[e] million

October 5, 2026

October 5, 2026

Accel India V (Mauritius) Limited

Up to 12,016,622 Equity Shares of face value
of X1 each aggregating up to X[e] million

October 5, 2026

March 24, 2026 and
October 5, 2026

Lightspeed India Partners II, LLC

Up to 11,597,361 Equity Shares of face value
of %1 each aggregating up to I[e] million

October 5, 2026

February 20, 2026 and
September 18, 2026

Peak XV Partners Growth Investments
I (Formerly known as SCI Growth
Investments I1I)

Up to 5,797,579 Equity Shares of face value of
1 each aggregating up to [e] million

October 5, 2026

March 13, 2026 and
October 5, 2026

Kalysta Capital Fund II (Mauritius)

Up to 4,190,105 Equity Shares of face value of
%1 each aggregating up to X[e] million

October 5, 2026

October 5, 2026

Lightspeed India Partners III, LLC

Up to 3,145,603 Equity Shares of face value of
%1 each aggregating up to X[e] million

October 5, 2026

March 13, 2026 and
September 18, 2026

%1 each aggregating up to X[e] million

Saifuddin Fakhruddin Qureishi Up to 2,857,565 Equity Shares of face value of March 23, 2026 N.A.
1 each aggregating up to [e] million

Matthew Harris Arnold Up to 2,442,738 Equity Shares of face value of March 23, 2026 N.A.
%1 each aggregating up to X[e] million

Subbiah Vellayan Up to 409,182 Equity Shares of face value of October 9, 2026 N.A.
%1 each aggregating up to X[e] million

A. Venkatachalam Up to 408,469 Equity Shares of face value of October 9, 2026 N.A.
1 each aggregating up to X[e] million

Shivraj Singh Kandhari (Guardian, |Up to 100 Equity Shares of face value of X1 October 9, 2026 N.A.

Bikramjit Singh Kandhari) each aggregating up to I[e] million

Can Koéseoglu Up to 299,402 Equity Shares of face value of March 23, 2026 N.A.
%1 each aggregating up to X[e] million

Andrew Richard Woglom Up to 256,630 Equity Shares of face value of March 23, 2026 N.A.
1 each aggregating up to [e] million

Cem Garih Nahmiyas Up to 86,129 Equity Shares of face value of 31 March 23, 2026 N.A.
each aggregating up to [ e] million

Nitin Mahajan Up to 83,167 Equity Shares of face value of X1 March 23, 2026 N.A.
cach aggregating up to I[e] million

Daniel Robert Bachelet Up to 71,286 Equity Shares of face value of X1 March 23, 2026 N.A.
cach aggregating up to I[e] million

Individual Selling Shareholders

Rahul Sharma Up to 1,714,539 Equity Shares of face value of March 23, 2026 N.A.
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Name of the Selling Shareholder Maximum number of Equity Shares face Date of consent Date of corporate
value of %1 each offered in the Offer for letter action/ board
Sale” resolution
Vishal Chaudhary Up to 1,714,539 Equity Shares of face value of March 25, 2026 N.A.
1 each aggregating up to X[e] million
Ankit Fatehpuria Up to 2,286,052 Equity Shares of face value of March 23, 2026 N.A.
1 each aggregating up to [e] million

Each Selling Shareholder shall be entitled to its respective portion of the proceeds of the Offer for Sale, after deducting its
respective portion of the Offer related expenses and the relevant taxes thereon, as applicable. Our Company will not receive
any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds.
For further details, see “- Offer related expenses” on page 244.

Fresh Issue

The details of the proceeds of the Fresh Issue are set forth below:

Particulars Estimated amount (in ¥ million)
Gross Proceeds 28,300.00
(Less) Expenses in relation to the Fresh Issue" ([o]
Net Proceeds!! [e]

" To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. For details with respect to sharing of

fees and expenses amongst our Company and the Selling Shareholders, please refer to “— Offer related expenses” on page 244.
Requirement of funds
We propose to utilise the Net Proceeds towards funding the following objects:

1. Repayment/prepayment, in part or full, of certain of or all of borrowings availed by: (a) our Company and (b) certain
of our Subsidiaries through investments in such Subsidiaries, namely;

(1) Sharp Tanks and Structurals Private Limited;
(i1) Terra91 International Private Limited;

(iii) Smile Electronics Limited;

(iv) Kryfs Power Components Limited;

v) Kryfs Transformers Private Limited;

(vi) Unimacts Global LLC;

(vii) Zetwerk Manufacturing SG Pte. Ltd.;

(viii)  Zap91 Solar India Private Limited; and

(ix) Zet Town India Private Limited

2. Funding inorganic growth through unidentified acquisitions and other strategic acquisitions, and general corporate
purposes.

(collectively, the “Objects”).

The main objects clause and the objects incidental and ancillary to the main objects clause of our Memorandum of
Association enables our Company and the Subsidiaries to: (a) undertake their existing business activities; and (b)
undertake the activities for which the funds are being raised by in the Fresh Issue and are proposed to be funded from
the Net Proceeds.

In addition, our Company also expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges,
including enhancement of our Company’s visibility and brand name and creation of a public market for our Equity
Shares in India.

Utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in the following manner:

202



(in X million)

S. No. Objects Estimated amount
1. Repayment/prepayment, in part or full, of certain of or all of borrowings availed by:
(a) our Company; 13,000.00
(b) certain of our Subsidiaries, namely, (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91 8,600.00

International Private Limited; (iii) Smile Electronics Limited; (iv) Kryfs Power Components
Limited; (v) Kryfs Transformers Private Limited; (vi) Unimacts Global LLC; (vii) Zetwerk
Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India Private Limited; and (ix) Zet Town India
Private Limited through investments in such Subsidiaries; and

2. Funding inorganic growth through unidentified acquisitions and other strategic acquisitions, and [e]
general corporate purposes
Total [o]*

To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The aggregate amount to be utilised for
general corporate purposes and unidentified inorganic acquisitions shall not exceed 35% of the Gross Proceeds. The amount to be utilised for general
corporate purposes or unidentified inorganic acquisitions, individually, as the case may be, shall not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation and
deployment of funds set forth in the table below:

(in X million)
Particulars Estimated amount Estimated utilisation of Net
proposed to be financed Proceeds
from Net Proceeds Fiscal 2027 Fiscal 2028

Repayment/prepayment, in part or full, of certain of or all of borrowings
availed by:
(a) our Company; and 13,000.00 13,000.00 Nil
(b) certain of our Subsidiaries, namely, (i) Sharp Tanks and Structurals 8,600.00 8,600.00 Nil

Private Limited; (ii) Terra91 International Private Limited; (iii)

Smile Electronics Limited; (iv) Kryfs Power Components Limited;

(v) Kryfs Transformers Private Limited; (vi) Unimacts Global LLC;

(vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India

Private Limited; and (ix) Zet Town India Private Limited, through

investments in such Subsidiaries;
Funding inorganic growth through unidentified acquisitions and other [e]D [e]D [e]™
strategic acquisitions, and general corporate purposes
Total [e] [e] [e]

@ The aggregate amount to be utilised for general corporate purposes and unidentified inorganic acquisitions shall not exceed 35% of the Gross Proceeds.
The amount to be utilised for general corporate purposes or unidentified inorganic acquisitions, individually, as the case may be, shall not exceed 25% of
the Gross Proceeds.

Pursuant to a resolution dated October 5, 2026 passed by our Board, our Company has approved the utilisation of the Net
Proceeds for the Objects, in accordance with the aforementioned schedule of implementation and deployment. The fund
requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on our current
business plan, management estimates, prevailing market conditions and other commercial and technical factors. However, such
fund requirements and deployment of funds have not been appraised by any bank, or financial institution or any other
independent agency. We may have to revise our funding requirements and deployment on account of a variety of factors such
as our financial and market condition, business and strategy, competition and other external factors such as changes in the
business environment, terms and conditions of borrowings availed by our Company and Subsidiaries and interest or exchange
rate fluctuations, which may not be within the control of our management. Depending upon such factors, we may have to reduce
or extend the deployment period for the Objects, at the discretion of our management, and in accordance with applicable laws.
This may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a
particular purpose at the discretion of our management, subject to compliance with applicable laws. For details, see “Risk
Factors — Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or
financial institution and if there are any delays or cost overruns, our business, cash flows, financial condition and results of
operations may be adversely affected.” on page 62.

In case of a shortfall in the Net Proceeds towards meeting the Objects, we may explore a range of options including utilising
our internal accruals and availing additional borrowings. In the event that the estimated utilization of the Net Proceeds in a
scheduled Fiscal is not completely met, due to the reasons stated above, the same shall be utilised in the next Fiscal, as may be
determined by our Company, in accordance with applicable laws. If the actual utilisation towards any of the Objects is lower
than the proposed deployment such balance will be used towards general corporate purposes within the permissible limits in
accordance with the SEBI ICDR Regulations. Our Statutory Auditors have provided no assurance or services related to any
prospective financial information.
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Details of the Objects

1

Repayment/prepayment, in part or full, of certain of or all of borrowings availed by: (a) our Company and (b)
certain of our Subsidiaries, namely (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91l International
Private Limited; (iii) Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs Transformers
Private Limited; (vi) Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India
Private Limited; and (ix) Zet Town India Private Limited, through investments in such Subsidiaries

Our Company and certain of its Subsidiaries have entered into various financial arrangements with banks, financial
institutions and other entities. The loan facilities entered into by our Company and its Subsidiaries include borrowing
in the form of, inter alia, fund-based working capital facilities, vendor financing arrangements, bank guarantees, term
loans, non-convertible debentures, commercial papers and letter of credit facilities. For further details, including
indicative terms and conditions, see “Financial Indebtedness” on page 559. As on August 31, 2026, the aggregate
outstanding borrowings of our Company and its Subsidiaries, on consolidated basis amounted to ¥52,080.65 million.
Further, as on August 31, 2026, the borrowings proposed to be repaid/prepaid (as set out below) by our Company and
certain Subsidiaries, constituted 64.17% vis-a-vis our outstanding fund-based borrowings as on August 31, 2026.

Our Company proposes to utilise an estimated amount of 321,600 million from the Net Proceeds towards repayment/
prepayment, in part or full, of all or a portion of certain borrowings availed by our Company and investing in certain
of our Subsidiaries, namely (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91 International Private Limited;
(ii1) Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs Transformers Private Limited; (vi)
Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India Private Limited; and (ix)
Zet Town India Private Limited, in order to repay/ prepay in full or in part, certain or all of the borrowings availed by
these Subsidiaries. The repayment/ prepayment will help reduce our outstanding indebtedness, debt servicing costs,
assist us in maintaining a favourable debt-equity ratio and enable utilisation of funds from our internal accruals for
further investment in business growth and expansion. In addition, we believe that this will enable us to raise further
resources at competitive rates and additional funds / capital in the future to fund potential business development
opportunities and plans to grow and expand our business in the future. Further, our Company and certain of the
Subsidiaries, namely; (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91 International Private Limited; (iii)
Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs Transformers Private Limited; (vi)
Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India Private Limited; and (ix)
Zet Town India Private Limited, shall pay the prepayment charges, if any, on the loans identified below, out of the
portion of Net Proceeds. For details in relation to the credit rating obtained by our Company, see “Risk Factors - Our
access to capital and the cost thereof is influenced by our credit ratings. Absence of ratings or unfavourable ratings
may constrain financing options and adversely affect our business, financial condition, cash flows and results of
operations” on page 47.

Summary of financial details and nature of business of the Subsidiaries whose borrowings are proposed to be
repaid/ prepaid by our Company:

1. Sharp Tanks and Structurals Private Limited (“Sharp Tanks”)

Sharp Tanks was incorporated as a private limited company under the Companies Act, 1956 pursuant to a certificate
of incorporation dated December 16, 1987 and is engaged in business of construction contracts of storage tanks like
floating roof, cone roof, dome roof, double wall tank etc including their civil works for hydrocarbon, oil and gas sector.

(in X million)

Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31,2024

Equity capital 27.68 19.66 27.68 19.66 13.05

Reserves and surplus 1,287.23 498.84 1,217.18 525.54 358.15

(excluding

revaluation reserves)

Revenue from 868.51 603.32 4,645.72 2,495.45 3,633.99

operations

Profit/ (loss) after tax 68.71 (24.26) 82.72 (717.77) 4.82

Total borrowings 735.06 1,136.62 734.26 1,083.11 922.06

2. Terra91 International Private Limited (“Terra 91°)

Terra91 was incorporated as a private limited company under the Companies Act, 2013 pursuant to a certificate of
incorporation dated July 16, 2024, and is engaged in the business of trading, procuring, selling, importing, and
exporting a wide range of ferrous and non-ferrous metals, alloys, and petrochemicals and providing associated
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logistical, risk management, and inventory management services and managing complex supply chains for these

commodities.
(in X million)
Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31,2024"
Equity capital 0.16 0.10 0.16 0.10 N.A
Reserves and surplus 2,047.37 142.37 1,794.02 154.45 N.A
(excluding
revaluation reserves)
Revenue from 21,054.88 5,344.85 47,292.78 4,125.61 N.A
operations
Profit/ (loss) after tax 250.49 (16.85) (301.45) 11.85 N.A
Total borrowings 2,377.23 1,747.79 2,134.23 1,453.22 N.A

"Terra91 International Private Limited was incorporated with effect from July 16, 2024

3.

Smile Electronics Limited (‘“Smile”)

Smile was incorporated as a public limited company under the Companies Act, 1956 pursuant to a certificate of
incorporation dated July 27, 1998, and engaged in the business of manufacture of electronic goods and electronic
manufacturing services.

(in X million)
Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31, 2024"

Equity capital 99.30 99.30 99.30 99.30 N.A
Reserves and surplus 365.27 445.03 410.27 387.87 N.A
(excluding
revaluation reserves)
Revenue from 1,934.81 1,508.93 6,858.25 4,857.90 N.A
operations
Profit/ (loss) after (46.80) 57.67 26.23 118.55 N.A
tax
Total borrowings 1,728.16 735.96 1,573.19 830.04 N.A

*Smile Electronics Limited was acquired with effect from June 6, 2024.

4.

Kryfs Power Components Limited (“Kryfs Power”)

Kryfs was incorporated as a public limited company under the Companies Act, 1956, pursuant to a certificate of
incorporation dated March 5, 1991. It is engaged in business of manufacturing of cold-rolled oriental steel laminations
and cores, amorphous cores, power and distribution transformers, transformer tanks and material handling equipment,
EPC business and solar asset business.

(in X million)
Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025" 31, 2026 31, 2025" 31, 2024"

Equity capital 88.54 N.A 88.54 N.A N.A
Reserves and 5,081.85 N.A 4,965.77 N.A N.A
surplus  (excluding
revaluation
reserves)
Revenue from 2,804.12 N.A 13,220.18 N.A N.A
operations
Profit/ (loss) after 117.57 N.A 507.52 N.A N.A
tax
Total borrowings 1,714.05 N.A 2,040.90 N.A N.A

*Kryfs Power Components Limited was acquired with effect from July 31, 2025.

5.

Kryfs Transformers Private Limited (“Kryfs Transformers™)

Kryfs Transformers was incorporated as a private company under the Companies Act, 1956, pursuant to a certificate
of incorporation dated September 2, 2003, and is engaged in business of the design, manufacturing, repairing, and,
testing, of three phase oil filled distribution transformers.
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(in X million)

Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025" 31, 2026 31, 2025" 31, 2024"

Equity capital 28.20 N.A 28.20 N.A N.A

Reserves and 289.25 N.A 291.27 N.A N.A

surplus  (excluding

revaluation

reserves)

Revenue from 43.12 N.A 1,693.19 N.A N.A

operations

Profit/ (loss) after (2.08) N.A 60.18 N.A N.A

tax

Total borrowings 49.03 N.A 30.38 N.A N.A

*Kryfs Transformers Private Limited was acquired with effect from July 31, 2025.

6. Unimacts Global LLC (“Unimacts Global”)

Unimacts Global was incorporated as a limited liability company under the Delaware Limited Liability Company Act,
6 Delaware Code, Chapter 18 pursuant to a certificate of incorporation dated June 14, 2010, and is engaged in the
business of global renewables and OEM-focused platform, providing engineered components and supply chain
solutions across solar (piles, tubes, torque tubes), wind (FRP and engineered components), and precision industrial
and power generation applications, including critical hot-gas-path parts for leading gas turbine frames. It supports
OEMs, EPCs, and project developers through a mix of in-house and partner manufacturing and integrated logistics,
with major U.S. factory and logistics operations in Texas and Nevada providing warehousing, VMI, JIT delivery,
assembly, inspection, and rework services.

(in X million)
Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31, 2024

Equity capital 0.08 0.08 0.08 0.08 0.08
Reserves and (3,455.65) (2,133.81) (3,051.58) (1,888.76) (1,039.92)
surplus (excluding
revaluation
reserves)
Revenue from 261.69 465.37 1,194.59 1,933.21 2,510.73
operations
Profit/ (loss) after (399.39) (257.83) (1,077.71) (833.86) (652.84)
tax
Total borrowings 10,627.49 6,814.77 9,838.94 4,720.66 1,717.08

7. Zetwerk Manufacturing SG Pte. Ltd (“Zetwerk Singapore’)

Zetwerk Singapore was incorporated as a private company limited by shares in the Republic of Singapore under the
Companies Act, 1967, pursuant to a certificate of incorporation dated May 27, 2021, and is engaged in the business of
trading of textiles and leathers wholesale.

(in X million)

Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31,2024

Equity capital 55.15 55.15 55.15 55.15 55.15

Reserves and (2,298.95) (1,565.09) (2,357.09) (1,527.60) (1,635.38)

surplus (excluding

revaluation

reserves)

Revenue from 1,280.44 0.01 2,439.80 2,172.46 1,211.44

operations

Profit/ (loss) after 193.59 (51.37) (779.57) 138.73 (1,209.34)

tax

Total borrowings 1,782.08 2,817.41 2,543.08 2,446.61 3,460.55

8. Zap91 Solar India Private Limited (‘“Zap91”)

Zap91was incorporated as a private limited company under the Companies Act, 2013, pursuant to a certificate of
incorporation dated December 27, 2024, and is engaged in the business of manufacturing, production, sale, and
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distribution of solar modules, cells, wafers, and related raw materials within the solar energy value chain and
establishing and managing manufacturing facilities and providing logistical and supply chain services.

(in X million)

Particulars As at and for the | As at and for the | As at and for the | As at and for the | As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31, 2024"

Equity capital 500.00 143.12 366.67 143.12 N.A

Reserves and (20.52) 15.83 (18.67) (12.36) N.A

surplus (excluding

revaluation

reserves)

Revenue from - - - - N.A

operations

Profit/ (loss) after (1.92) (0.34) (6.31) (12.36) N.A

tax

Total borrowings 1,100.48 9.14 1,096.80 6.00 N.A

*Zap91 Solar India Private Limited was incorporated with effect from December 27, 2024

9. Zet Town India Private Limited (“Zet Town”)

Zet Town was incorporated as a private limited company under the Companies Act, 2013 pursuant to a certificate of
incorporation dated September 30, 2021, issued by the RoC and is engaged in the business of manufacturing of
electronic products in the field of communication, audio, hearables, wearables, and internet of things (IoT) devices
and equipment.

(in X million)

Particulars As at and for the As at and for the As at and for the As at and for the As at and for the
period ended June | period ended June | year ended March | year ended March | year ended March
30, 2026 30, 2025 31, 2026 31, 2025 31, 2024

Equity capital 4.72 2.00 2.00 2.00 2.00

Reserves and (2,974.92) (2,452.89) (3,040.23) (2,289.08) (1,387.50)

surplus

(excluding

revaluation

reserves)

Revenue from 1,193.27 1,180.87 4,805.68 6,664.37 3.496.30

operations

Profit/  (loss) (170.71) (164.69) (761.01) (906.68) (1,306.90)

after tax

Total 2,433.21 2,375.87 2,636.18 2,649.15 1,236.10

borrowings

For further details in relation to these Subsidiaries, see “History and Certain Corporate Matters - Our Subsidiaries,
Joint Ventures and Associates” on page 373.

Owing to nature of our business, we may, in the ordinary course of business, avail additional facilities other than those
identified in the table below (“Identified Loans”) or avail facilities from additional lenders other those identified
below (“Identified Lenders”), or repay certain of our borrowings, in all or in part, after the filing of this Red Herring
Prospectus and may also draw down further funds under existing loans from time to time or refinance these certain of
the Identified Loans. Further, in relation to the non-convertible debentures proposed to be repaid/prepaid by us, the
ultimate debenture holders may, from time to time, change. Accordingly, our Company and certain of our Subsidiaries
may choose to repay/ prepay certain borrowings, in all or in part, availed by our Company and the Subsidiaries, other
than the Identified Loans, which may include such additional borrowings, and the details herein has been suitably
updated in this Red Herring Prospectus to reflect the revised amounts or revised list of loans, as the case may be, which
have been availed by us. Given the nature of these borrowings and the terms of repayment/prepayment, the aggregate
outstanding borrowing amounts may vary from time to time and our Company and certain of the Subsidiaries may, in
accordance with the relevant repayment schedule, repay or refinance some of its existing borrowings prior to
Allotment. We have, in the past, refinanced the existing facilities with different lenders and may continue to do the
same. Further, the amounts outstanding under these borrowings as well as the sanctioned limits are dependent on
several factors and may vary with our business cycle with multiple intermediate repayments, drawdowns and
enhancement of sanctioned limits. However, the aggregate amount to be utilised from the Net Proceeds towards
repayment/ prepayment of borrowings (including refinanced or additional borrowings availed, if any, or otherwise),
in part or in full, would not exceed 321,600.00 million.

The following table sets forth details of certain borrowings (including interest thereon) availed by our Company and

certain of our Subsidiaries, namely; (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91 International Private
Limited; (iii) Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs Transformers Private
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Limited; (vi) Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India Private
Limited; and (ix) Zet Town India Private Limited, which are outstanding as on June 30, 2026, out of which our
Company and / or certain of our Subsidiaries, as applicable, may repay/prepay, all or a portion of, any or all of the
borrowings, from the Net Proceeds:
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* Rin
million)*
Zetwerk Manufacturing Businesses Limited"
Stride Ventures Debt|Non- December |December 23,| 24 months |Capital expenditure, working 11.25% 250.00 0.02|The Company shall not be entitled, without approval of the
Fund 1II (Designated|convertible (23,2024 2024 capital and general corporate Investor, to prepay the investment amount until 6 months from
Trustee - Catalyst|debentures purposes date of disbursement of the respective tranche. The Company
Trusteeship Limited) can prepay the Investment Amount in part or in full subject to
Incred Alternative|Non- December |December 23,| 24 months |Capital expenditure, working 11.25% 62.32|a minimum prepayment amount of I5.00 crore and a
Opportunities Trust -|convertible (23, 2024 2024 capital and general corporate prepayment penalty of 2.0% of the amount prepaid by the
Incred Credit|debentures purposes Borrower.
Opportunities Fund - [
(Designated Trustee - In the case of prepayment, the Company will give an advance
Catalyst Trusteeship notice of 30 business days in writing to the investor.
Limited)
Sub-total 62.34
Stride Ventures Debt|Non- May 12,|May 12, 2025 | 24 months |Capital expenditure, working 11.25% 750.00 61.00|The Company shall not be entitled, without approval of the
Fund 1II (Designated|convertible [2025 capital and general corporate Investor, to prepay the investment amount until 6 months from
Trustee - Catalyst|debentures purposes date of disbursement of the respective tranche. The Company
Trusteeship Limited) can prepay the Investment Amount in part or in full subject to
Stride Ventures Debt|Non- May 12,{May 12, 2025 | 24 months |Capital expenditure, working 11.25% 103.75|a minimum prepayment amount of INR 5.0Cr and a
Fund 3 (Designated|convertible [2025 capital and general corporate prepayment penalty of 2.0% of the amount prepaid by the
Trustee - Catalyst|debentures purposes Borrower.
Trusteeship Limited)
Incred Credit|Non- May 12,|May 12, 2025 | 24 months |Capital expenditure, working 11.25% 146.49|In the case of prepayment, the Company will give an advance
Opportunities Fund II|convertible {2025 capital and general corporate notice of 30 Business Days in writing to the Investor.
(Designated Trustee -|debentures purposes
Catalyst Trusteeship
Limited)
Sub-total 311.24
Innoven Capital India|Non- May 23,|May 26, 2025 | 30 months |General corporate purpose 14.75% 1,000.00 778.12|Prepayment shall not be permitted up to August 1st, 2026, or
Fund (Designated|convertible  |2025 including working capital six months after an initial public offering, whichever is later.
Trustee - Catalyst|debentures requirements, capital

Trusteeship Limited)

expenditure or any business
purpose

Thereafter, prepayment shall be permitted subject to payment
of a prepayment penalty as follows:

e 2.0% of the amount being prepaid (if not paid through
initial public offer proceeds)
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
*  0.75% of the amount being prepaid (if repaid through
initial public offer proceeds)
Borrower must give the lender a written notice of 60 business
days prior to any prepayment
Sub-total 778.12
JM Financial Limited|Non- June 27,|July 7,2025 |30 months |Towards payment of fees, 11.25% 750.00 680.42 |Prepayment penalty of 2.0%.
(Designated Trustee -|convertible (2025 cost, charges and expense
Catalyst Trusteeship|debentures related to the issue, working
Limited) capital and general corporate
purposes
Sub-total 680.42
The Kailas Rubber{Non- September |September 4,| 24 months |Working capital 10.40% 150.00 14.74|Issuer has the right to exercise a call option and repay the
Company Limited|convertible |4, 2025 2025 requirements, general facility without any penalty after 12 months and quarterly
(Designated Trustee -|debentures corporate purposes & such thereafter.
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Hedge Finance|Non- September |September 4,| 24 months |Working capital 10.40% 9.82
Limited (Designated|convertible |4, 2025 2025 requirements, general
Trustee - Catalyst|debentures corporate purposes & such
Trusteeship Limited) other purposes as may be
approved by  debenture
trustee
Softaculous  Limited|Non- September |September 4,| 24 months |Working capital 10.40% 5.89
(Designated Trustee -|convertible |4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Play-Fair Capital And{Non- September |September 4,| 24 months |Working capital 10.40% 4.91
Investment  Private|convertible |4, 2025 2025 requirements, general
Limited (Designated|debentures corporate purposes & such
Trustee - Catalyst other purposes as may be
Trusteeship Limited) approved by  debenture
trustee
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Emipro Technologies{Non- September |September 4,| 24 months |Working capital 10.40% 4.91
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Other Subscribers|{Non- September |September 4,| 24 months |Working capital 10.40% 107.09
(Designated Trustee -|convertible (4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Sub-total 147.36
Vara Future LLP|Non- September |September 11,| 30 months |Towards payment of fees, 11.25% 320.00 29.90|Prepayment penalty of 2.0%.
(Designated Trustee -|convertible |10, 2025 2025 cost, charges and expense
Catalyst Trusteeship|debentures related to the issue, working
Limited) capital and general corporate
purposes
KS Family Private|Non- September |September 11,| 30 months |Towards payment of fees, 11.25% 19.93
Trust (Designated |convertible |10, 2025 2025 cost, charges and expense
Trustee - Catalyst|debentures related to the issue, working
Trusteeship Limited) capital and general corporate
purposes
Aagam Holdings|Non- September |September 11, 30 months |Towards payment of fees, 11.25% 19.93
Private Limited|convertible |10, 2025 2025 cost, charges and expense
(Designated Trustee -|debentures related to the issue, working
Catalyst Trusteeship capital and general corporate
Limited) purposes
Ram Krishna Iron{Non- September |September 11, 30 months |Towards payment of fees, 11.25% 39.87
Works Private Limited|convertible |10, 2025 2025 cost, charges and expense
(Designated Trustee -|debentures related to the issue, working
Catalyst Trusteeship capital and general corporate
Limited) purposes
Indian National Press|Non- September |September 11,| 30 months |Towards payment of fees, 11.25% 19.93
(Bombay) Private|convertible |10, 2025 2025 cost, charges and expense
Limited (Designated|debentures related to the issue, working

211




Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Trustee - Catalyst capital and general corporate
Trusteeship Limited) purposes
Other Subscribers|{Non- September |September 11,| 30 months |Towards payment of fees, 11.25% 189.37
(Designated Trustee -|convertible |10, 2025 2025 cost, charges and expense
Catalyst Trusteeship|debentures related to the issue, working
Limited) capital and general corporate
purposes
Sub-total 318.93
Vanita Bhandari|Non- September |September 12,| 30 months |[Towards payment of fees, 11.25% 20.00 19.93|Prepayment penalty of 2.0%.
(Designated Trustee -|convertible 10,2025 2025 cost, charges and expense
Catalyst Trusteeship|debentures related to the issue, working
Limited) capital and general corporate
purposes
Sub-total 19.93
AKM Enterprises|Non- September |September 15,| 30 months |Towards payment of fees, 11.25% 20.00 19.93|Prepayment penalty of 2.0%.
Private Limited|convertible 10,2025 2025 cost, charges and expense
(Designated Trustee -|debentures related to the issue, working
Catalyst Trusteeship capital and general corporate
Limited) purposes
Sub-total 19.93
Action Construction|Non- September |October 8,| 30 months |Towards payment of fees, 11.25% 150.00 29.93|Prepayment penalty of 2.0%.
Equipment  Limited|convertible |10, 2025 2025 cost, charges and expense
(Designated Trustee -|debentures related to the issue, working
Catalyst Trusteeship capital and general corporate
Limited) purposes
Abhivardhan Non- September |October 8,| 30 months |Towards payment of fees, 11.25% 19.95|Prepayment penalty of 2.0%.
Holdings convertible |10, 2025 2025 cost, charges and expense
(Designated Trustee -|debentures related to the issue, working
Catalyst  Trusteeship capital and general corporate
Limited) purposes
Other Subscribers|Non- September |October 8,| 30 months |Towards payment of fees, 11.25% 99.76|Prepayment penalty of 2.0%.
(Designated Trustee -|convertible |10, 2025 2025 cost, charges and expense
Catalyst Trusteeship|debentures related to the issue, working
Limited) capital and general corporate
purposes
Sub-total 149.64
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Barmalt Malting India|Non- September |November 17,| 24 months |Working capital 10.40% 500.00 19.56|Issuer has the right to exercise a call option and repay the
Private Limited|convertible |4, 2025 2025 requirements, general facility without any penalty after 12 months and quarterly
(Designated Trustee -|debentures corporate purposes & such thereafter.
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Rishiroop Limited|Non- September |November 17,| 24 months |Working capital 10.40% 19.56
(Designated Trustee -|convertible (4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Hps Gases Limited|Non- September |November 17,| 24 months |Working capital 10.40% 1.96
(Designated Trustee -|convertible |4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Sky Acetylene|{Non- September |November 17,| 24 months |Working capital 10.40% 2.93
Company Private|convertible |4, 2025 2025 requirements, general
Limited (Designated|debentures corporate purposes & such
Trustee - Catalyst other purposes as may be
Trusteeship Limited) approved by  debenture
trustee
Coastal Marine|Non- September |November 17, 24 months |Working capital 10.40% 78.24
Construction And|convertible |4, 2025 2025 requirements, general
Engineering Limited|debentures corporate purposes & such
(Designated Trustee - other purposes as may be
Catalyst Trusteeship approved by  debenture
Limited) trustee
Atul Sons Logistics{Non- September |November 17,| 24 months |Working capital 10.40% 19.56
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Meso Private Limited|Non- September |[November 17,| 24 months |Working capital 10.40% 19.56
(Designated Trustee -|convertible (4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Addon Filmtech|Non- September |November 17,| 24 months |Working capital 10.40% 24.45
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Menezes Fishnet|{Non- September |November 17,| 24 months |Working capital 10.40% 9.78
Industry Private|convertible |4, 2025 2025 requirements, general
Limited (Designated|debentures corporate purposes & such
Trustee - Catalyst other purposes as may be
Trusteeship Limited) approved by  debenture
trustee
Rituraj Holdings|Non- September |November 17,| 24 months |Working capital 10.40% 4.89
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Udayagiri Rubber|Non- September |November 17, 24 months |Working capital 10.40% 9.78
Company Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Kunal Finance &/|Non- September |[November 17,| 24 months |Working capital 10.40% 4.89
Credit Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Other Subscribers|{Non- September |[November 17,| 24 months |Working capital 10.40% 273.85
(Designated Trustee -|convertible (4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Sub-total 489.01
Featherlite ~ Products{Non- September |November 10,| 24 months |Working capital 10.40% 350.00 19.55|Issuer has the right to exercise a call option and repay the
Private Limited|convertible |4, 2025 2025 requirements, general facility without any penalty after 12 months and quarterly
(Designated Trustee -|debentures corporate purposes & such thereafter.
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Pride Hotels Limited{Non- September |November 10,| 24 months |Working capital 10.40% 9.78
(Designated Trustee -|convertible (4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Taal Tech Limited|Non- September |November 10,| 24 months |Working capital 10.40% 24.44
(Designated Trustee -|convertible |4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Barmalt Malting India|Non- September |November 10,| 24 months |Working capital 10.40% 29.33
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Jetex Carburettors|Non- September |November 10,| 24 months |Working capital 10.40% 6.84
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Mairav Projects|{Non- September |November 10,| 24 months |Working capital 10.40% 9.78
Private Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Taneja Aerospace And|Non- September |November 10,| 24 months |Working capital 10.40% 29.33
Aviation Limited|convertible |4, 2025 2025 requirements, general
(Designated Trustee -|debentures corporate purposes & such
Catalyst Trusteeship other purposes as may be
Limited) approved by  debenture
trustee
Nikhil ~ Automobiles|Non- September |November 10,| 24 months |Working capital 10.40% 4.89
Limited (Designated|convertible |4, 2025 2025 requirements, general
Trustee - Catalyst|debentures corporate purposes & such
Trusteeship Limited) other purposes as may be
approved by  debenture
trustee
NDX P2P Private|Non- September |November 10,| 24 months |Working capital 10.40% 1.96
Limited (Designated|convertible (4, 2025 2025 requirements, general
Trustee - Catalyst|debentures corporate purposes & such
Trusteeship Limited) other purposes as may be
approved by  debenture
trustee
Other Subscribers|Non- September |November 10,| 24 months |Working capital 10.40% 206.30
(Designated Trustee -|convertible |4, 2025 2025 requirements, general
Catalyst Trusteeship|debentures corporate purposes & such
Limited) other purposes as may be
approved by  debenture
trustee
Sub-total 342.20
VU Dynamics Private{Non- September |December 10,| 30 months |Towards payment of fees, 11.25% 120.00 49.68|Prepayment penalty of 2.0%.
Limited (Designated|convertible |10, 2025 2025 cost, charges and expense
Trustee - Catalyst|debentures related to the issue, working
Trusteeship Limited) capital and general corporate

purposes
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Other Subscribers|Non- September |December 10,| 30 months |Towards payment of fees, 11.25% 69.55
(Designated Trustee -|convertible |10, 2025 2025 cost, charges and expense
Catalyst Trusteeship|debentures related to the issue, working
Limited) capital and general corporate
purposes
Sub-total 119.23
Incred Credit|Non- December |December 11,| 24 months |The proceeds of the Issuance 10.40% 250.00 200.00{N.A.
Opportunities Fund II{convertible |10, 2025 2025 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Shivalik Prints|Non- December |December 11,| 24 months |The proceeds of the Issuance 10.40% 50.00
Limited (Designated|convertible |10, 2025 2025 will be utilized for the
Trustee - IDBI|debentures following purposes:
Trusteeship Services (a) General corporate
Limited) purposes;
(b) Working capital
requirements
Sub-total 250.00
Incred Credit|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 250.00 107.11|N.A.
Opportunities Fund II{convertible |10, 2025 2025 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Spl Industries Limited|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 49.66
(Designated Trustee -|convertible |10, 2025 2025 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Trimurti  Fabricators|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 1.95
Private Limited|convertible 10, 2025 2025 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Solaris Chemtech|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 48.69
Industries Limited|convertible 10, 2025 2025 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Yubi Markets Private|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 6.82
Limited (Designated|convertible |10, 2025 2025 will be utilized for the
Trustee - IDBI|debentures following purposes:
Trusteeship Services (a) General corporate
Limited) purposes;
(b) Working capital
requirements
Nikhil ~ Automobiles|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 4.87
Limited (Designated|convertible |10, 2025 2025 will be utilized for the
Trustee - IDBI|debentures following purposes:
Trusteeship Services (a) General corporate
Limited) purposes;
(b) Working capital
requirements
Other Subscribers|Non- December |December 18,| 24 months |The proceeds of the Issuance 10.40% 24.34
(Designated Trustee -|convertible |10, 2025 2025 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Sub-total 243.44
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Atco Flexduct Pvt Ltd|Non- December |December 23,| 36 months |Proceeds shall be utilized| 14.84% 500.00 8.56|Early redemption shall be allowed only from IPO Proceeds and
(Designated Trustee -|convertible |22, 2025 2025 towards capex purposes, long no other event with a minimum lockin period of 15months.
Catalyst Trusteeship|debentures term working capital and
Limited) other general corporate If NCDs are redeemed out of IPO proceeds during lock-in
purposes of the Issuer period, the Investor shall receive 15.25% IRR for a period of
Gawade Lifespace|{Non- December |December 23,| 36 months |Proceeds shall be utilized| 14.84% 4.72|15 months. If NCDs are redeemed out of IPO proceeds post
LLP convertible (22, 2025 2025 towards capex purposes, long lock-in period, the Investor shall receive 15.25% IRR till the
(Designated Trustee -|debentures term working capital and date of redemption.
Catalyst Trusteeship other  general corporate
Limited) purposes of the Issuer
Acceligize Business|{Non- December [December 23,| 36 months |Proceeds shall be utilized 14.84% 3.93
Services Pvt  Ltd|convertible |22, 2025 2025 towards capex purposes, long
(Designated Trustee -|debentures term working capital and
Catalyst Trusteeship other general corporate
Limited) purposes of the Issuer
Vibrant Experiences|Non- December |December 23,| 36 months |Proceeds shall be utilized 14.84% 1.87
LLP convertible |22, 2025 2025 towards capex purposes, long
(Designated Trustee -|debentures term working capital and
Catalyst Trusteeship other general corporate
Limited) purposes of the Issuer
Vista Solar Energy|Non- December |December 23,| 36 months |Proceeds shall be utilized 14.84% 0.98
Limited convertible |22, 2025 2025 towards capex purposes, long
(Designated Trustee -|debentures term working capital and
Catalyst Trusteeship other general corporate
Limited) purposes of the Issuer
Nuvama Wealth and|Non- December [December 23,| 36 months |Proceeds shall be utilized 14.84% 0.49
Investment  Limited|convertible |22, 2025 2025 towards capex purposes, long
(Designated Trustee -|debentures term working capital and
Catalyst Trusteeship other  general corporate
Limited) purposes of the Issuer
Other Subscribers|Non- December |December 23,| 36 months |Proceeds shall be utilized 14.84% 471.26
(Designated Trustee -|convertible |22, 2025 2025 towards capex purposes, long
Catalyst Trusteeship|debentures term working capital and
Limited) other general corporate
purposes of the Issuer
Sub-total 491.81
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*

Mosaic Asset|Non- December |December 29,| 36 months |Proceeds shall be utilized 14.86% 500.00 462.14|Early redemption shall be allowed only from IPO Proceeds and

Management convertible (22, 2025 2025 towards capex purposes, long no other event with a minimum lockin period of 15months.

Multiyield Fund|debentures term working capital and

Series 1 other general corporate If NCDs are redeemed out of IPO proceeds during lock-in

(Designated Trustee - purposes of the Issuer period, the Investor shall receive 15.25% IRR for a period of

Catalyst Trusteeship 15 months. If NCDs are redeemed out of IPO proceeds post

Limited) lock-in period, the Investor shall receive 15.25% IRR till the

date of redemption.

Other Subscribers|Non- December |December 29,| 36 months |Proceeds shall be utilized 14.86% 29.50|Early redemption shall be allowed only from IPO Proceeds and

(Designated Trustee -|convertible |22, 2025 2025 towards capex purposes, long no other event with a minimum lockin period of 15months.

Catalyst Trusteeship|debentures term working capital and

Limited) other general corporate If NCDs are redeemed out of IPO proceeds during lock-in
purposes of the Issuer period, the Investor shall receive 15.25% IRR for a period of

15 months. If NCDs are redeemed out of IPO proceeds post
lock-in period, the Investor shall receive 15.25% IRR till the
date of redemption.

Sub-total 491.64

LC Venture Debt Fund|Non- December |December 30,| 15 months |General corporate purposes 12.85% 350.00 208.79|Prepayment is not permitted within the first 6 months of the

(Designated Trustee -|convertible |26, 2025 2025 date of disbursement. Thereafter, prepayments shall be subject

Catalyst Trusteeship|debentures to a fee of 1.0% on the prepaid amount, except for the

Limited) repayment from the IPO proceeds, when the fee would be Nil.

Sub-total 208.79

India Credit|Non- January  7,|January 8,| 36 months [The Company shall use the 10.50% 500.00 492.96|The NCDs shall have a lock-in period of 15 months from

Opportunities Fund II|convertible [2026 2026 proceeds as follows: a) Allotment Date. Post the Lock in Period, the Issuer can redeem

(Designated Trustee -|debentures Working Capital purposes; b) the NCD’s at Outstanding Amount.

Catalyst Trusteeship Capital  Expenditure; c¢)

Limited) Transaction costs; d) General If the Issuer redeems the NCDs before the expiry of the Lock
Corporate Purpose; e) For in Period, then make whole amount of NCD Debenture Holder
such other Yield to be paid for the entire unexpired Lock in Period.
specific purposes as may be
mutually agreed with
Investment Manager

Sub-total 492.96

InCred Credit|Non- February  |February 18,| 60 Month |The facility amount shall be 13.75% 700.00 691.36|Prepayment shall not be permitted before 24 months from the

Opportunities Fund —|convertible |18, 2026 2026 utilized by the Issuer for / date

111 (Designated|debentures towards general corporate of disbursement.

purposes
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Trustee - Catalyst Thereafter, prepayment shall be permitted, subject to payment
Trusteeship Limited) of a prepayment premium of 2% on all outstanding principal
amounts / total amounts due, provided the prepayment is done
via IPO proceeds when this premium is not applicable.
If issuer calls the facility and repays via IPO proceeds at the
end of the 24™ month, then additional coupon 2 shall not be
payable.
If the issuer calls the facility anytime between the 25" month
till the end of 36th month, then additional coupon 3 would not
be applicable.
If the facility is called after 36th month, then additional coupon
3 will be applicable.
Sub-total 691.36
50K SAAS Ventures|Non- January 29,|February  5,| 36 months |The proceeds of the Issuance 12.30% 160.00 29.33|1% on amount redeemed for any voluntary redemption during
Private Limited|convertible {2026 2026 Amount shall be used by the lock-in period; however no early redemption allowed before 9
(Designated Trustee -|debentures Issuer in the following months from effective date.
Catalyst Trusteeship manner:
Limited) No premium applicable if redeemed through IPO proceeds.
(a) Towards working
capital purposes;
(b) Balance funds for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)
Vishwa Non- January 29,|February 5,| 36 months |The proceeds of the Issuance 12.30% 48.89
Infrastructures  and|convertible {2026 2026 Amount shall be used by the
Services Private|debentures Issuer in the following
Limted manner:

(Designated Trustee -
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Name of the lender*

Nature of
borrowings

Date of
sanction
letter/loan
agreement”

Date of

disbursement
+

Tenor*

Purpose as mentioned in
the sanction letter/loan
agreement”

Applicable
rate of
interest as
on June 30,
2026 (%
per
annum)*

Amount
sanctioned
as per
sanction
letter/loan
agreement
®in
million)*

Amount
outstandin
g as on
June 30,
2026 R in
million)*

Prepayment conditions and penalty+

Catalyst
Limited)

Trusteeship

(a) Towards working
capital purposes;

(b) Balance funds for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

Celebal Technologies
Private Limited
(Designated Trustee -
Catalyst Trusteeship
Limited)

Non-
convertible
debentures

January 29,
2026

February 5,
2026

36 months

The proceeds of the Issuance
Amount shall be used by the
Issuer in the following
manner:

(a) Towards working
capital purposes;

(b) Balance funds for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

12.30%

Babaji Shivram
Clearing and Carriers
Private Limited
(Designated Trustee -
Catalyst Trusteeship
Limited)

Non-
convertible
debentures

January 29,
2026

February 5,
2026

36 months

The proceeds of the Issuance
Amount shall be used by the
Issuer in the following
manner:

(a) Towards working
capital purposes;

(b) Balance funds for
funding any transaction
related expenses,
general corporate

12.30%

19.56

9.78
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Name of the lender*

Nature of
borrowings

Date of
sanction
letter/loan
agreement”

Date of

disbursement
+

Tenor*

Purpose as mentioned in
the sanction letter/loan
agreement”

Applicable
rate of
interest as
on June 30,
2026 (%
per
annum)*

Amount
sanctioned
as per
sanction
letter/loan
agreement
®in
million)*

Amount
outstandin
g as on
June 30,
2026 R in
million)*

Prepayment conditions and penalty+

purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

Chemspec Chemicals
Private Limited
(Designated Trustee -
Catalyst Trusteeship
Limited)

Non-
convertible
debentures

January 29,
2026

February 5,
2026

36 months

The proceeds of the Issuance
Amount shall be used by the
Issuer in the following
manner:

(a) Towards working
capital purposes;

(b) Balance funds for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

12.30%

Other Subscribers
(Designated Trustee -
Catalyst Trusteeship
Limited)

Non-
convertible
debentures

January 29,
2026

February 5,
2026

36 months

The proceeds of the Issuance
Amount shall be used by the
Issuer in the following
manner:

(a) Towards working
capital purposes;

(b) Balance funds for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

12.30%

9.78

39.11

Sub-total

156.45
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Name of the lender*

Nature of
borrowings

Date of
sanction
letter/loan
agreement”

Date of

disbursement
+

Tenor*

Purpose as mentioned in
the sanction letter/loan
agreement”

Applicable
rate of
interest as
on June 30,
2026 (%
per
annum)*

Amount
sanctioned
as per
sanction
letter/loan
agreement
®in
million)*

Amount
outstandin
g as on
June 30,
2026 R in
million)*

Prepayment conditions and penalty+

Action Construction
Equipments Limited
(Designated Trustee -
Catalyst Trusteeship
Limited)

Non-
convertible
debentures

January 29,
2026

February 11,

2026

36 months

The proceeds of the Issuance
Amount shall be used by the
Issuer in the following
manner:

(a) Towards working
capital purposes;
Balance funds for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

(b)

12.30%

PDND Ventures
(Designated Trustee -
Catalyst Trusteeship
Limited)

Non-
convertible
debentures

January 29,
2026

February
2026

11,

36 months

The proceeds of the Issuance
Amount shall be used by the
Issuer in the following
manner:

(a) Towards working
capital purposes;
Balance  funds  for
funding any transaction
related expenses,
general corporate
purposes or any other
end use as mutually
agreed between the
Issuer and the
Investor(s)

(b)

12.30%

70.00

48.55

19.42

1% on amount redeemed for any voluntary redemption during
lock-in period; however no early redemption allowed before 9

months

from effective date.

No premium applicable if redeemed through IPO proceeds.

Sub-total

67.97

Mansons Internation
Private Limited
(Designated Trustee -
IDBI Trusteeship
Services Limited)

Non-
convertible
debentures

December
10, 2025

February
2026

3,

24 months

The proceeds of the Issuance

will be utilized for the

following purposes:

(a) General
purposes;

(b) Working
requirements

corporate

capital

10.40%

150.00

9.69

N.A.
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Thermotech Engg &|(Non- December |February  3,| 24 months |The proceeds of the Issuance 10.40% 19.38
Services Private|convertible 10, 2025 2026 will be utilized for the
Limited debentures following purposes:
(Designated Trustee - (a) General corporate
IDBI Trusteeship purposes;
Services Limited) (b) Working capital
requirements
Other Subscribers|{Non- December |February  3,| 24 months |The proceeds of the Issuance 10.40% 116.27
(Designated Trustee -|convertible |10, 2025 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Sub-total 145.34
Poddar Tyres Limited|Non- December |February 12,| 24 months |The proceeds of the Issuance 10.40% 250.00 48.42|N.A.
(Designated Trustee -|convertible 10,2025 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Glonet Marketing|Non- December |February 12,| 24 months |The proceeds of the Issuance 10.40% 0.97|N.A.
Private Limited|convertible 10, 2025 2026 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Star Cotspin Limited|Non- December |February 12,| 24 months |The proceeds of the Issuance 10.40% 4.84|N.A.
(Designated Trustee -|convertible |10, 2025 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Atco Flexduct Private|Non- December |February 12,| 24 months |The proceeds of the Issuance 10.40% 14.53|N.A.
Limited (Designated|convertible |10, 2025 2026 will be utilized for the
Trustee - IDBI|debentures following purposes:
Trusteeship Services (a) General corporate
Limited) purposes;
(b) Working capital
requirements
Other Subscribers|Non- December |February 12,| 24 months |The proceeds of the Issuance 10.40% 173.35|N.A.
(Designated Trustee -|convertible |10, 2025 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Sub-total 242.11
Stride Ventures Debt|Non- March  5,|March 10,| 12 months |Capital expenditure, working 12.00% 500.00 500.00|The Company can prepay the Investment Amount in part or in
Fund 3 (Designated|convertible 2026 2026 capital and general corporate full subject to a minimum prepayment amount of INR 5.0Cr
Trustee - Catalyst|debentures purposes and a prepayment penalty of 2.0% of the amount prepaid by the
Trusteeship Limited) Borrower.
Sub-total 500.00
Taal Tech Limited|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 450.00 19.32|N.A.
(Designated Trustee -|convertible 2026 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Star Cotspin Limited|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 4.83
(Designated Trustee -|convertible 2026 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Essex Profit|Non- March  24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 2.41
Enhancement convertible {2026 2026 will be utilized for the
Advisory Services|debentures following purposes:
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Private Limited (a) General corporate
(Designated Trustee - purposes;
IDBI Trusteeship (b) Working capital
Services Limited) requirements
Kedia Organic|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 241
Chemical Private|convertible  |2026 2026 will be utilized for the
Limited debentures following purposes:
(Designated Trustee - (a) General corporate
IDBI Trusteeship purposes;
Services Limited) (b) Working capital
requirements
Aphra  Commercial|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 241
Enterprises  Private|convertible (2026 2026 will be utilized for the
Limited debentures following purposes:
(Designated Trustee - (a) General corporate
IDBI Trusteeship purposes;
Services Limited) (b) Working capital
requirements
GM Coach Private|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 2.41
Limited convertible {2026 2026 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (@) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Taneja Aurospace and|{Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 9.66
Aviation Limited|convertible  [2026 2026 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Trush Organic Private|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 241
Limited convertible {2026 2026 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate

Services Limited)

purposes;
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
(b) Working capital
requirements
Mayflower Holdings|Non- March  24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 2.41
Private Limited|convertible 2026 2026 will be utilized for the
(Designated Trustee -|debentures following purposes:
IDBI Trusteeship (a) General corporate
Services Limited) purposes;
(b) Working capital
requirements
Other Subscribers|Non- March 24,|March 24,| 18 months |The proceeds of the Issuance 10.60% 386.34
(Designated Trustee -|convertible 2026 2026 will be utilized for the
IDBI Trusteeship|debentures following purposes:
Services Limited) (a) General corporate
purposes;
(b) Working capital
requirements
Sub-total 434.61
International Non- March 24,|March 24,| 36 months |Proceeds will be utilized 13.63% 500.00 29.05|If NCDs are redeemed out of IPO proceeds during lock-in
Marketing convertible {2026 2026 towards capex purposes; period, the Investor shall receive 14.50% IRR on / before 31st
Corporation  Private|debentures long-term working capital January 2027. If NCDs are redeemed out of [PO proceeds post
Limited (Designated and other general corporate lock-in period, the Investor shall receive 14.50% IRR till the
Trustee - Catalyst purposes of the Issuer date of redemption.
Trusteeship Limited)
Nuvama Wealth and|Non- March 24,|March 24,| 36 months |Proceeds will be utilized 13.63% 19.60
Investment  Limited|convertible  [2026 2026 towards capex purposes;
(Designated Trustee -|debentures long-term working capital
Catalyst Trusteeship and other general corporate
Limited) purposes of the Issuer
Touchmagix  Media|Non- March 24,|March 24,1 36 months |Proceeds will be utilized 13.63% 19.50
Private Limited|convertible  [2026 2026 towards capex purposes;
(Designated Trustee -|debentures long-term working capital
Catalyst Trusteeship and other general corporate
Limited) purposes of the Issuer
Thermotech Engg &|Non- March 24,|March 24,| 36 months |Proceeds will be utilized 13.63% 9.75
Services Private|convertible {2026 2026 towards capex purposes;
Limited (Designated|debentures long-term working capital
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Trustee - Catalyst and other general corporate
Trusteeship Limited) purposes of the Issuer
Glare Appliances|Non- March 24,|March 24,| 36 months |Proceeds will be utilized 13.63% 9.75
Private Limited|convertible  [2026 2026 towards capex purposes;
(Designated Trustee -|debentures long-term working capital
Catalyst Trusteeship and other general corporate
Limited) purposes of the Issuer
Acceligize  Business|Non- March 24,|March 24,1 36 months |Proceeds will be utilized 13.63% 4.87
Services Private|convertible {2026 2026 towards capex purposes;
Limited (Designated|debentures long-term working capital
Trustee - Catalyst and other general corporate
Trusteeship Limited) purposes of the Issuer
Freesia Investment|Non- March 24,|March 24,1 36 months |Proceeds will be utilized 13.63% 4.87
And Trading|convertible 2026 2026 towards capex purposes;
Company Limited|debentures long-term working capital
(Designated Trustee - and other general corporate
Catalyst Trusteeship purposes of the Issuer
Limited)
Palsana Enviro|Non- March 24,|March 24,| 36 months |Proceeds will be utilized 13.63% 9.75
Projection = Limited|convertible (2026 2026 towards capex purposes;
(Designated Trustee -|debentures long-term working capital
Catalyst Trusteeship and other general corporate
Limited) purposes of the Issuer
Other Subscribers|Non- March 24,|March 24,| 36 months |Proceeds will be utilized 13.63% 380.32
(Designated Trustee -|convertible 2026 2026 towards capex purposes;
Catalyst Trusteeship|debentures long-term working capital
Limited) and other general corporate
purposes of the Issuer
Sub-total 487.46
Unity Small Finance|Term loan February  |March 13,| 24 months |Fund to be utilized for 12.07% 500.00 499.03|Lock-in period of 13 months subject to prepayment penalty of]
Bank Limited 10,2026  |2026 working capital purposes 2% on the amount repaid
and/or capital expenditure of]
the Company
Aditya Birla Capital|Term loan September |September 30,| 30 months |Capex and working capital 11.50% 500.00 346.80|The borrower shall have to prepay to the lenders without any
Limited 27,2025 2025 requirements prepayment penalty if the prepayment is done on exercise of]

put option
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Name of the lender*

Nature of
borrowings

Date of
sanction
letter/loan
agreement”

Date of

disbursement
+

Tenor*

Purpose as mentioned in
the sanction letter/loan
agreement”

Applicable
rate of
interest as
on June 30,
2026 (%
per
annum)*

Amount
sanctioned
as per
sanction
letter/loan
agreement
®in
million)*

Amount
outstandin
g as on
June 30,
2026 R in
million)*

Prepayment conditions and penalty+

Hero FinCorp Limited

Sales invoice
discounting

October 13,
2023

Various dates
of
disbursement,
in terms of the
loan
documentatio
n

36 months

General corporate purposes,
including granting of loans to
subsidiaries/associates  for
general corporate purposes
and capex

10.25%

500.00

254.55

N.A.

Purchase
invoice
discounting

January 29,
2026

Various dates
of
disbursement,
in terms of the
loan
documentatio
n

12 months

Working capital purposes®

10.75%

500.00

291.28

Prepayment is not allowed within 6 months of limit setting.
After six months, foreclosure charges of 4% shall be applicable
in case of BT. In case of repayment from own sources of funds,
nil foreclosure charges shall be applicable

Aditya Birla Capital
Limited

Channel
finance

June 8, 2026

Various dates
of
disbursement,
in terms of the
loan
documentatio
n

12 months

Working capital purposes®

10.60%

38.00

7.63

The borrower shall have to prepay to the lenders, without any
prepayment penalty, if the prepayment is done on exercise of]
put option.

Olea Global Pte. Ltd.

Invoice
financing

March
2026

25

Various dates
of
disbursement,
in terms of the
loan
documentatio
n

12 months

Working capital purposes®

8.65%

Invoice
financing

March
2026

25

Various dates
of
disbursement,
in terms of the
loan
documentatio
n

12 months

Working capital purposes®

8.66%

747.86

116.59

N.A.

168.33

N.A.

Incred Financial
Services Limited

Commercial
paper

March 24,
2026

March
2026

24,

6
months/peri

Business purposes

12.25%

250.00

243.43

N.A.
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
odic
renewal
Bandhan Bank|Cash credit |February |Various dates| 12 Working capital purposes 8.50% 450.00 162.38|Pre-Disbursement Conditions -
Limited 27,2026  |of months/peri
disbursement, |odic The bank reserves the right to withhold disbursement of the
in terms of the|renewal loan at any time if; in its opinion, there occurs any event that
loan adversely affects the bank’s interest (Unconditional
documentatio Cancellation).
n
Prepayment charges, working capital limits -
Penal charges for takeover of credit facilities by other
banks/FIs will be up to 2% of the amount prepaid. Waiver of]
prepayment charges if the company pays through funds/own
sources
Working February  |June 1,2026 | 12 months |Working capital purposes 10.60% 270.00|Penal charges for takeover of credit facilities by other
capital 27,2026 banks/financial institutions will be up to 2% of the amount
demand loan prepaid. Waiver of prepayment charges in case the borrower is
paying through funds / own sources.
Central Bank of India |Working April  28,|March 3,2026| 12 months |Working capital purposes 10.00% 500.00 300.00|N.A.
capital 2025
demand loan
and cash
credit
IDFC First Bank|{Working June 10,|Various dates| 12 months |Working capital purposes 9.90% 1,500 150.03|N.A.
Limited capital 2026 of
demand loan disbursement,
in terms of the
loan
documentatio
n
IndusInd Bank|Working September |Jun 30, 2026 |9 Working capital requirement 8.70% 300.00 200.00|N.A.
Limited capital 11,2025 months/peri
demand loan odic
renewal
ICICI Bank Limited [Overdraft January 7,|Various dates| 11 months |Working capital purposes 9.40% 1,000.00 234.17|Prepayment premium will be charged for pre-closure of facility
2026 of
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
disbursement,
in terms of the
loan
documentatio
n
Working January 7,|Various dates|11 months 9.20% 585.41|Prepayment premium will be charged for pre-closure of facility
capital 2026 of
demand loan disbursement,
in terms of the
loan
documentatio
n
Indian Overseas Bank [Cash credit |December |Various dates|12 months |Working capital 10.55% 250.00 247.18| The borrower may prepay any of the outstanding tranches in
20, 2025 of requirements part or full, subject to prepayment premium of 2% of the
disbursement, amount prepaid
in terms of the
loan
documentatio
n
Axis Bank Limited  [Cash credit |[November |Various dates|12 months |Working capital 9.65% 750.00 276.37|N.A.
27,2025 of requirements
disbursement,
in terms of the
loan
documentatio
n
Working November |June 29,2026 | 12 months |Working capital 8.90% 450.00{The borrower may prepay any of the outstanding tranches in
capital 27,2025 requirements part or full, subject to prepayment premium of 2% of the
demand loan amount prepaid
The Hongkong and|{Loan against{March  5,|June 30,2026 |7 months |To finance import/domestic 8.38% 1,000.00 147.57|N.A
Shanghai Banking|import bills 2026 payables of the borrower
Corporation Limited
Zap91 Solar India Private Limited”
Nippon India Credit|Non- August 25,|September 4,| 18 months |Capital expenditure, general 12.50% 700.00 701.39®|Make-whole charges if prepaid within 9 months from deemed
Opportunities Fund —|convertible {2025 2025 corporate purposes and any date of allotment.
Scheme 1 debentures other end wuse that is
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
permitted by  debenture
holders

Nippon India Credit|Non- August 25,|December 31,| 15 months |Capital expenditure, general 12.50% 200.00 199.79|Make-whole charges if prepaid within 9 months from deemed

Opportunities Fund —|convertible {2025 2025 corporate purposes and any date of allotment.

Scheme 1 debentures other end wuse that is

permitted by  debenture
holders

Nippon India Credit|Non- August 25,|March 5,2026| 12 months |Capital expenditure, general 12.50% 200.00 199.30{Make-whole charges if prepaid within 9 months from deemed

Opportunities Fund —|convertible {2025 corporate purposes and any date of allotment.

Scheme 1 debentures other end wuse that is

permitted by  debenture
holders

Unimacts Global LLC*

JPMorgan Chase &|Working September (May 5, 2026,| 13 months |Working capital requirement 5.70% 1,418.96 643.26|i))  The Unimacts Global LLC must provide at least 30 days’

Co capital 24,2025 May 21, 2026, prior written notice to the lender, (“JPMorgan”), sent to
demand loan June 2, 2026, the address specified in the most recent credit issued.

June 17,
2026 ii) All outstanding obligations must be fully repaid before
termination can take effect.
iii) All credits and letter of indemnity (LOIs), if any, must
either expire or be formally cancelled prior to termination.

ICICI Bank Limited |Working March  23,|April 30,2026| 12 Months |Working capital requirement 5.86% 567.59 449.34|The agreement does not specify any conditions, restrictions, or
capital 2026 penalties imposed by the lending party in connection with the
demand loan prepayment of the loan.

MARS Capital Working March 26,|March 26,| 24 months |Working capital requirement 10.00% 3,783.90 2,506.83|i)) The co-borrowers must provide the Lender with a
capital 2026 2025 minimum 45 days’ prior notice before termination.
demand loan

ii) The co-borrowers are jointly and severally liable to make

a single lump-sum payment to the Lender comprising:

a. All outstanding principal, along with accrued and
unpaid interest and any pending fees (including non-
utilization fee and exit fee).

b. The projected interest for the remaining tenure until
maturity, calculated on the entire credit line amount.
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Kryfs Power Components Limited®
State Bank of India  |Cash credit  |October 21,|November 28, 12 months |The facility should be 9.15% 400.00 340.92|Pre-closure charges will be 2% of the outstanding amount
2025 2025 utilized only for import / being taken over.
Working Various dates domestic purchase of raw 8.35% 600.00 598.57
capital of materials, components and However, no prepayment/pre-closure charges are to be levied
demand loan disbursement, spares required by the in the following cases:

in terms of the company.

loan i.  Where the loans are prepaid by the borrowers from

documentatio internal cash accruals/equity infusion.

n ii. In the instances where the Bank has strategically decided
to exit from the exposure on account of size of]
irregularity, possibility of default in future or any other
technical or other specific reasons.
In addition to above, charges will not be levied on the
following cases:

a. In case payment has been made out of cash
sweep/Insurance proceeds; and
b. Payment at the instance of lenders.
Kryfs Transformers Private Limited™"
ICICI Bank Limited |Term loan September |January  22,|60 months |The proceeds of the loan shall 10.00% 70.00 29.04|Borrower can repay the loan at 0% prepayment premium with
27,2024 2025 be used for acquisition of] prior approval from lender and subject to 4% prepayment
plant and machinery along premium shall be charged on the amount of facilities/limits, if]
with construction of building the amount of facility/limit is taken over by other
bank/financial institution.
Zetwerk Manufacturing Singapore Pte. Ltd.”®
The Hongkong and|Trade December |Various dates|Repayable |Working capital 5.97% 473.35 70.39| Nil
Shanghai Banking|facility® 21,2021  |of on demand 6.24% 401.10
Corporation Limited disbursement,

in terms of the

loan

documentatio

n

JPMorgan Chase Bank|Overdraft November |Various dates|Repayable |Working capital 5.50% 946.70 433.57| Nil
N.A 15,2022 of on demand
disbursement,
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
in terms of the
loan
documentatio
n
Terra91 International Private Limited"
Axis Bank Limited  |Sales invoice|September |Various dates|12 months |Working capital purposes 7.90% 200.00 162.55| N.A.
discounting |30, 2025 of
disbursement,
in terms of the
loan
documentatio
n
Sales invoice|July 5, 2025 |Various dates|{12 months |Working capital purposes 7.75% 150.00 4.85| N.A.
discounting of
disbursement,
in terms of the
loan
documentatio
n
CapSave Finance|Working March 26,|Various dates|6 Procurement of materials and 11.15% 350.00 295.07| N.A.
Private Limited capital 2026 of months/peri |working capital
demand loan disbursement, |odic
and purchase in terms of the|renewal
finance loan
facility documentatio
n
CSB Bank Limited  |Working February |Various dates|6 Working capital requirement 8.95% 590.00 589.99| N.A.
capital 20, 2026 of months/peri |- exclusively for procurement
demand loan disbursement, |odic of raw materials from
in terms of the|renewal specified supplier
loan
documentatio
n
ICICI Bank Limited |Vendor September |Various dates|6 Working capital purposes® 6.90% 147.95 122.31| N.A.
invoice 9,2025 of months/peri
discounting disbursement, |odic
in terms of the|renewal
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
loan
documentatio
n
Kotak Mahindra Bank|Working December |March 28,|6 Working capital purposes 8.90% 400.00 400.00{ N.A.
Limited capital 29,2025 2026 months/peri
demand loan odic
renewal
Ujjivan Small Finance|Purchase May 29,|Various dates|12 months |Working capital 10.50% 250.00 250.00{ 4% of the facility limit if it comes to closure before due date.
Bank Limited finance 2026 of requirement®
facility disbursement,
in terms of the
loan
documentatio
n
Tata Capital Limited |Channel June 27,|Various dates|1 months |Working capital requirement 11.00% 240.00 240.00| 4% of the sanction amount + applicable GST to be paid if the
finance 2026 of facility is closed prematurely. A prior notice of 30 business
disbursement, days to be provided to TCL for any such prepayment.
in terms of the
loan
documentatio
n
Zet Town India Private Limited®
Kimuro Solutions|Non- December |December 24,| 24 months |To meet working capital 15.25% 150.00 116.41| N.A.
(OPC) Private Limited|convertible |23, 2025 2025 requirements of the
(Designated Trustee -|debentures Company, general corporate
Mitcon Credentia purposes or such other
Trusteeship Services purposes as may be agreed in
Limited) writing between the parties
Sundaram Alternate —|Non- February 6,|February 9,| 36 months |General corporate purposes 13.00% 1,000.00 982.50| Put/call option at the end of 18 months, 24 months and 30
Performing Credit|convertible {2026 2026 and repayment of loans and months from the date of first disbursement.
Opportunities Fund —|debentures advances availed from the
Series I (Designated promoter group (including
Trustee - Catalyst Zetwerk Manufacturing
Trusteeship Limited) Businesses Limited)
Sharp Tanks and Structurals Private Limited”
Punjab and Sind Bank |Cash credit  [January 23,|Various dates|12 months |To meet working capital 9.75% 100.00 35.30[As per prevalent guidelines of the bank; updated from time to
2026 of requirements for execution of] time.
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
disbursement, engineering and construction
in terms of the contracts. In case of take-over of our bank's credit exposure, all the
loan approved concessions shall be withdrawn from the date of]
documentatio approval of those concessions and differential amount will be
n recovered from retrospective effect.
Small Industries| Term loan November |Various dates| 36 months |Purpose of the Loan: 12.90% 300.00 264.32|The loan shall not be repayable in full or part before the due
Development Bank of] 17, 2025 of (i) Loan/ debt provided dates except after obtaining prior approval of SIDBI in writing.
India disbursement, may be utilized for Acceptance of prepayment may be subject to prior notice
in terms of the funding working period of at least 45 days or payment of interest at the document
loan capital, capex  for rate in lieu thereof.
documentatio growth of the Borrower
n / enterprise and other
bona fide business
purposes
(i) The Loan may be
availed for
reimbursement of]
eligible expenses
already incurred by the
Borrower from equity /
preference share capital
/ internal accruals of the
enterprise for the period
from July 31, 2025.
Ratnaafin Capital |Purchase November |Various dates| 12 months |Facility for meeting working 12.50% 75.00 68.72|Prepayment is allowed in the last 10 days of usance period, for
Private Limited invoice 5,2025 of capital requirements of the that period interest shall be refunded.
discounting disbursement, borrower.
in terms of the This is subject to a minimum usage period of 30 days per
loan request/tranche.
documentatio
n
Tradecred Sales invoice|August 19,|Various dates| 12 months |Working capital requirement 14.84% 200.00 155.71| N.A.
discounting {2025 of
disbursement,
in terms of the
loan
documentatio
n
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Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
State Bank of India  [Cash credit  |January 6,|June 30, 2026 | 12 months |Working capital requirement 10.70% 135.00 117.89|Charges on pre-payment / pre-closure of credit facilities
2026
i.  Pre-closure charges (on fund Dbased facilities)

2% of the "Outstanding Amount" being taken over.

Demand Loan does not include Working Capital Loan

under Fund based Working Capital.

ii. However, no prepayment/pre-closure charges are to be
levied in the following cases:

a.  MSME Borrower

b.  Microfinance Loans, except loans to NBFC-MFIs
Where the loans are prepaid by the borrowers from
internal cash accruals / equity infusion.

d. In the instances where the Bank has strategically
decided to exit from the exposure on account of size
of irregularity, possibility of default in future or any
other technical or other specific reasons.

e. In case payment has been made out of cash sweep /
Insurance proceeds

Payment at the instance of lenders.

Smile Electronics Limited®
Vivriti Fixed Income|Non- July 25,|July 30,2025 | 36 months |(a) Refinancing of debt 11.00% 300.00 294.22|Company has the right to exercise a call option and repay the
Fund (Designated|convertible  |2025 undertaken from HDFC facility without any penalty after 18 months.
Trustee - Catalyst|debentures Bank Limited;
Trusteeship Limited) (b) Working capital

requirements; and

(¢) General corporate

purpose and such other

purpose(s) as may be

approved by the

debenture trustee
Punjab and Sind Bank [Term loan March 30,|March 31,| 56 months |Takeover of term loan from 9.25% 122.90 113.52{1% to 4% p.a. on the balance amount of loan of prepayment.

2026 2026 Bank of Baroda
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disbursement,
in terms of the
loan
documentatio
n

Name of the lender* | Nature of Date of Date of Tenor* Purpose as mentioned in | Applicable| Amount | Amount Prepayment conditions and penalty+
borrowings | sanction |disbursement the sanction letter/loan rate of |sanctioned | outstandin
letter/loan * agreement” interest as as per g as on
agreement” on June 30,/ sanction June 30,
2026 (% | letter/loan | 2026 R in
per agreement | million)*
annum)* R in
million)*
Aditya Birla Capital|Term loan March 28,|March 31,| 48 months |Working capital 11.40% 300.00 278.58|1% p.a. on the balance amount of loan of prepayment post lock
Limited 2026 2026 Requirements and Capex in period of 2 years.
Reimbursement

IndusInd Bank|Cash credit  |October 30,|Various dates| 12 months |Working capital 8.50% 200.00 85.74| N.A.
Limited 2025 of requirements

disbursement,

in terms of the

loan

documentatio

n
IndusInd Bank|Buyers credit [October 30,|Various dates| 12 months |Working capital 6.00% 300.00 216.58| N.A.
Limited 2025 of requirements

"As certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN: 26303622SHRSIR5888).
* As certified by Guru & Jana LLP., Chartered Accountants (FRN: 0068265/S000214), by way of their certificate dated October 5, 2026.
* As certified by Rakesh Jain CPA, PC, Certified Public Accountants, by way of their certificate dated October 5, 2026.
5 As certified by Vishwas and Associates, Chartered Accountants (FRN: 143500W), by way of their certificate dated October 5, 2026.

**4s certified by P. G. Patel and Associates, Chartered Accountants (FRN: 112283W), by way of their certificate dated October 5, 2026.
"As certified by Everest Assurance PAC, Public Accountants and Chartered Accountants (CRN: 201610716D), by way of their certificate dated October 5, 2026.

Notes:

()

the requisite certificate.

2

applicable interest rates of 5.97% and 6.24% per annum.

3)
“

239

These purchase invoice discounting facilities are considered to be obtained for working capital purposes by the company.
Amount outstanding as on June 30, 2026 includes interest accrued but not due. The actual borrowing amount does not exceed sanctioned limit.

In accordance with Clause 9(A4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate from the statutory auditor certifying the utilization of loan for the purposed availed, the Company has obtained

The company has utilised the trade facility in two currencies, namely United States Dollars (USD) and Singapore Dollars (SGD). As at June 30, 2026, the outstanding balances are I70.39 million and I401.10 million, respectively, with




The selection of borrowings proposed to be repaid/ prepaid out of the Identified Loans provided above, approved
pursuant to a resolution passed by our Board on October 5, 2026, shall be based on various factors including (i) cost
of the borrowings to our Company and certain of our Subsidiary, including applicable interest rates; (ii) any conditions
attached to the borrowings restricting our ability to prepay the borrowings and time taken to fulfil such requirements;
(i1) receipt of consents for prepayment or waiver from any conditions attached to such prepayment from our respective
lenders, prior to completion of the Offer; (iii) terms and conditions of such consents and waivers; (iv) levy of any
prepayment penalties and the quantum thereof; (v) provisions of any law, rules, regulations governing such
borrowings; and (vi) other commercial considerations including, among others, the interest rate on the loan facility,
the amount of the loan outstanding and the remaining tenor of the loan.

There has been no instance of delays, defaults and rescheduling/restructuring of the aforementioned borrowings of our
Company and our Subsidiaries.

Considering that the Net Proceeds will be utilised towards repayment of borrowings of our Company and certain of
our Subsidiaries, namely (i) Sharp Tanks and Structurals Private Limited; (ii) Terra91 International Private Limited;
(ii1) Smile Electronics Limited; (iv) Kryfs Power Components Limited; (v) Kryfs Transformers Private Limited; (vi)
Unimacts Global LLC; (vii) Zetwerk Manufacturing SG Pte. Ltd.; (viii) Zap91 Solar India Private Limited; and (ix)
Zet Town India Private Limited (“Specified Subsidiaries”), our Company shall deploy the Net Proceeds, to the extent
of 8,600 million, for this Object in the form of debt investments, which involve extending inter-corporate loans to
the Specified Subsidiaries. In relation to such inter-corporate loans, the key terms include interest rates up to 12% per
annum subject to applicable annual arms’ length benchmarking, a tenure of up to five years, being unsecured in nature,
and do not include any prepayment charges.

Our Company will remain interested in certain of our Subsidiaries, to the extent of our shareholding, or as a lender,
since funds are deployed in the form of debt.

For the purposes of the Offer, our Company and certain of our Subsidiaries have intimated and has obtained necessary
consents, in writing, from their respective lenders to the extent required and applicable under the relevant facility
documentation for undertaking activities in relation to this Offer.

Funding inorganic growth through unidentified acquisitions and other strategic acquisitions and general corporate
purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to X[ ®] million towards unidentified inorganic
acquisitions and general corporate purposes, subject to such amount not exceeding 35% of the Gross Proceeds, in
compliance with Regulation 7(3) of the SEBI ICDR Regulations. Further, the amount to be utilised for unidentified
inorganic acquisitions and general corporate purposes, individually, as the case may be, shall not exceed 25% of the
Gross Proceeds.

Unidentified inorganic acquisitions

We believe that we have benefited significantly from the acquisitions and investments undertaken by us in the past.
The table below summarizes the key acquisitions that our Company has undertaken in the past. In the future as well,
we may undertake acquisitions from our internal accruals, borrowings, Net Proceeds or any other method as may be
permissible under applicable law:

purchase agreement
dated October 18,
2021, with the first
tranche comprising
of 75% of the share
capital of Sharp
Tanks, and with the
second tranche
comprising of 25%
of the share capital of
Sharp Tanks, with
the effective closing

for contracting with
oil and gas public
sector undertakings

Financial | Name of the Nature of Country of Consideration Acquisition Source of
Year of entity acquisition” incorporation | for acquisition rationale and funding
acquisition acquired benefits accrued
2021 Sharp  Tanks | Acquisition of 100% | India %470.00 million | To acquire | Funded through
and Structurals | of the share capital of certifications in the | cash
Private Sharp Tanks oil and gas sector,
Limited pursuant to a share and attain eligibility




Financial | Name of the Nature of Country of Consideration Acquisition Source of
Year of entity acquisition” incorporation | for acquisition rationale and funding
acquisition acquired benefits accrued
date being May 8,
2023
2022 Unimacts Acquisition of 70% | U.S.A. $11,480,000 in|Forward integration | Funded through
Global LLC of all outstanding cash and | to acquire | equity and cash
membership 1,346,000 Series | distribution in the
interests of Unimacts F1 CCPS of face|U.S.
Global, pursuant to a value of ¥ 10 per
membership interest CCPS of our
purchase agreement Company,
dated September 12, including a
2022. The effective premium of
date for this %365.12 per share
acquisition was
September 23, 2022
2022 Pinaka Acquisition of up to | India First  tranche:|To enter into the|Funded through
Aerospace 51% of the share Our Company | defence  business, | equity
Solutions capital of Pinaka in acquired a 51% |through design-led
Private the first tranche on stake in Pinaka | manufacturing
Limited May 5, 2022, and through primary
15% of the share subscription  to
capital in the second 600,000
tranche on August compulsorily
25,2023, pursuant to convertible
a share purchase cum preference shares
subscription of Pinaka and a
agreement dated secondary
May 5, 2022 purchase of
592,014  equity
shares of Pinaka
for aggregate
consideration  of
approximately
%389.26 million,
on May 5, 2022
Second tranche:
Our Company
acquired
additional 15% of
the share capital of
Pinaka, totalling
to 66% stake in
Pinaka, on August
25,2022
2023 Apple Acquisition of | India %130.00 million | To facilitate | Funded through
Engineers 248,000 equity purchase of property | cash
India  Private |shares of Apple
Limited India, aggregating to
100% of the issued,
subscribed and paid-
up share capital of
Apple India,
pursuant to a share
purchase agreement
dated December 13,
2023
2023 Sapphire Acquisition of | India 20.10 million To facilitate | Funded through
Clothing Sapphire  Clothing purchase of | cash
Company India | Company India manufacturing
Private Private Limited, as a facilities
Limited going concern with
effect from January
30, 2025
2023 GLR Natural | Acquisition of | India %200.00 million | To facilitate | Funded through
Resources 50,000 equity shares purchase of property | cash
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Financial | Name of the Nature of Country of Consideration Acquisition Source of
Year of entity acquisition” incorporation | for acquisition rationale and funding
acquisition acquired benefits accrued
Private of GLR, aggregating
Limited to 100% issued,
subscribed and paid-
up share capital of
GLR, pursuant to a
share purchase
agreement dated
August 18, 2023
2023 VRR Acquisition of | India %30.00 million To facilitate | Funded through
Investments 10,000 equity shares purchase of property | cash
Private of VRR Investments,
Limited aggregating to 100%
of  the issued,
subscribed and paid-
up share capital of
VRR Investments,
pursuant to a share
purchase agreement
dated December 13,
2023
2024 Zet Town India | Acquisition of | India 422,99 million | To strengthen | Funded through
Private 89.48% of the share was paid for|presence in the|cash
Limited capital of Zet Town 68.20% stake in | hearable and
India Private Zet Town. | wearables business
Limited, in multiple Additionally,
tranches 2900.00  million
was  paid to
acquire the
additional 21.80%
stake in Zet Town.
2025 Kryfs  Power | Acquisition of 51% | India The acquisition is | To enter and expand | Funded through
Private of the issued, structured to occur | into the transformers | cash and equity
Limited subscribed and paid- in three tranches,|and  transformers
up share capital of with  the first| component business
Kryfs Power in the tranche consisting
first tranche, of an initial cash
pursuant to a share consideration  of
purchase agreement %5,000.00 million,
dated March 28, and 25,666,850
2025 Series F3 CCPS
having face value
of %10 per share at
a premium of
382.82
2026 JZNEE Acquisition of | U.S.A. Initial cash | To further increase | Funded through
Renewable 100.00% of the payment of | manufacturing cash
Energy issued, subscribed, $4,500,000 presence in the US
Technology and paid-up share (amounting to | renewable  energy
Inc. capital of JZNEE, 3426.34 million, | supply chain
pursuant to  the assuming a
JZNEE stock conversion rate of
purchase agreement USD $1 =394.74)
(originally dated pursuant to which
March 2, 2026 and as our Company
amended and acquired 100.00%
restated of March 20, of JZNEE’s
2026). issued,
subscribed, and
fully diluted share
capital. The
remaining
consideration for
the  acquisition
will be paid in
cash through a

deferred payment.
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Financial | Name of the Nature of Country of Consideration Acquisition Source of
Year of entity acquisition” incorporation | for acquisition rationale and funding
acquisition acquired benefits accrued
2026 KIV Alloy | Acquisition of 65% | India The initial closing | Expanding presence | Funded through
Conductors of  the  issued, consideration was | in our Company's in | cash
Private subscribed and paid- agreed at | the power
Limited up share capital of 21,953.44 million | transmission ~ and
(“KJV”) KJV in the first and the second |distribution sector
tranche, pursuant to closing
share purchase consideration  is
agreement dated July variable ~ which
29, 2026 will be paid in
cash through a
deferred payment.

"The percentage indicates shareholding acquired by our Company or Subsidiaries, as the case may be, at the time of acquisition.

For further details, see “History and Certain Corporate Matters - Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years” on
page 367.

Rationale for investments and acquisitions in future

Some of the selection criteria that we may consider when evaluating strategic acquisitions include:

a. expertise in the domain we operate in or wish to expand into;

b. strategic fit to our existing business or serving connected extensions;

c. acquisition of established business and verticals that align with our portfolio and growth strategy;

d. new customers/users that we can serve with our existing capabilities;

e. newer technology infrastructure, service/product offerings, and advanced personnel including ones which

plug-in gaps in our existing ecosystem/value chain;

f. enhance our geographical reach;
g. strengthen market share in existing markets; and
h. strong management team.

Our acquisition strategy is primarily driven by our Board and the typical framework and process that would be followed
by us for acquisitions will involve identifying the strategic acquisitions based on the rationale set out above, entering
into requisite non-disclosure agreements and conducting diligence of the target. On satisfactory conclusion of the
diligence exercise, we will enter into definitive agreements to acquire the target based on requisite approvals of our
Board and the shareholders, if required. As on the date of this Red Herring Prospectus, we have not entered into any
definitive agreements towards any future acquisitions or strategic initiatives for the object set out above.

We intend to utilise the above-stated portion of the Net Proceeds towards our strategic acquisitions and/or investments
which may be undertaken over the course of Fiscals 2027 and 2028. The proposed inorganic acquisitions shall be
undertaken in accordance with the applicable laws, including the Companies Act, FEMA and the regulations notified
thereunder, as the case may be.

General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to I[e] million towards general corporate
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with Regulation 7(2) of the
SEBI ICDR Regulations. The general corporate purposes for which our Company proposes to utilise Net Proceeds
include strategic initiatives, funding capital expenditure, meeting working capital requirements, meeting general
corporate expenses incurred by our Company, as may be applicable and such other factors as decided by our Board.
The general corporate purposes for which our Company proposes to utilise Net Proceeds will not include Objects, as
included in this Red Herring Prospectus.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient
and as approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act.
The quantum of utilization of funds towards each of the above purposes will be determined by our Board, based on
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the amount actually available under this head and the business requirements of our Company, from time to time. Our
Company’s management shall have flexibility in utilising surplus amounts, if any. In the event that we are unable to
utilise the entire amount that we have currently estimated for use out of Net Proceeds in a Fiscal, we will utilise such
unutilised amount(s) in the subsequent Fiscals.

Means of Finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds and our
internal accruals. Accordingly, our Company confirms that there is no requirement to make firm arrangements of
finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least 75% of the
stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable accruals as
required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actual
utilization of funds earmarked for the Objects, our Company may explore a range of options, including utilizing our
internal accruals and/ or seeking additional debt from existing and/ or other lenders.

Interim use of Net Proceeds

We, in accordance with the policies formulated by our Board from time to time, will have flexibility to deploy the Net
Proceeds. Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily
invest the Net Proceeds in deposits only in one or more scheduled commercial banks included in the second schedule
of the Reserve Bank of India Act, 1934, as amended, as may be approved by our Board or a duly constituted committee
thereof.

In accordance with the Companies Act, 2013, we confirm that we shall not use the Net Proceeds for buying, trading
or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Offer related expenses
The total Offer related expenses are estimated to be approximately X [®] million.

Other than (a) listing fees, audit fees (to the extent not attributable to the Offer) and expenses in relation to the product
or corporate advertisements consistent with the past practices of our Company, which will be borne our Company; and
(b) fees and expenses in relation to the legal counsel to the Selling Shareholders which shall be borne by the respective
Selling Shareholders, each of our Company and Selling Sharcholders on a pro rata basis in proportion to the number
of Equity Shares (i) issued and Allotted by our Company through the Fresh Issue and (ii) sold by each of the Selling
Shareholders through the Offer for Sale, agree to share the costs and expenses (including all applicable taxes) directly
attributable to the Offer (including fees and expenses of the Book Running Lead Managers, legal counsel and other
intermediaries, advertising and marketing expenses, printing, underwriting commission, procurement commission (if
any), brokerage and selling commission and payment of fees and charges to various regulators in relation to the Offer),
in accordance with applicable law, including section 28(3) of Companies Act, 2013, as amended, upon the successful
completion of the Offer, upon commencement of listing and trading of the Equity Shares on the Stock Exchanges
pursuant to the Offer. Our Company for administrative purposes agrees to bear the cost and expenses of the Offer in
the first instance and our Company will be reimbursed by each of the Selling Shareholders, severally and not jointly,
on a pro rata basis, in proportion to its respective portion of Offered Shares sold in the Offer, in accordance with
Applicable Law, for any documented and reasonable expenses incurred by our Company on behalf of such Selling
Shareholder, subject to receipt of supporting documents for such expenses upon the successful completion of the Offer
upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, except
for such costs and expenses in relation to the Offer which are paid for directly by the Selling Shareholders. Further,
notwithstanding anything contained in the Offer Agreement, if the Promoter Selling Shareholders or Promoter Group
Selling Shareholder or Investor Selling Shareholder fully withdraws from the Offer or abandons the Offer, in respect
of an the Promoter Selling Shareholders or Promoter Group Selling Shareholder or Investor Selling Shareholders, as
the case may be, for reasons other than a breach by the Promoter Selling Shareholders or Promoter Group Selling
Shareholder or Investor Selling Shareholders, in each case, as the case may be, at any stage prior to the completion of
the Offer, such Promoter Selling Shareholders or Promoter Group Selling Shareholder or Investor Selling Shareholders
as the case may be, will not be liable to reimburse our Company for any costs, charges fees and expenses associated
with and incurred in connection with the Offer. It is further clarified that all payments shall be made first by our
Company and consequently each of the Selling Shareholders severally and not jointly shall reimburse our Company
for its respective proportion of Offer related expenses upon the successful completion of the Offer directly from the
Public Offer Account. Notwithstanding anything contained herein or in any event any other documentation relating to
the Offer, it is also clarified that in the event that the Offer is withdrawn or declared unsuccessful or abandoned or the
listing and trading approvals from the Stock Exchanges are not received, for any reason or in the event the Offer is not
successfully completed, subject to applicable law, all costs and expenses (including all applicable taxes) with respect
to the Offer shall be shared amongst our Company and the Selling Shareholders, in a manner proportionate to the Fresh
Issue and their respective portions of the Offered Shares.
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The break-up for the estimated Offer expenses are as follows:

Activity Estimated expenses”) X | As a % of total estimated As a % of Offer
in million) Offer related expenses” size®®
BRLM’s fees (including brokerage, [e] [®] [e]
underwriting and selling commission)
Commission/processing fee for SCSBs, [e] [e] [e]

Sponsor Banks and Bankers to the Offer.
Brokerage and selling commission, upload
fees and bidding charges for Members of the

Syndicate, Registered Brokers, RTAs and
CDPs.(DQB@G)6)

Fees payable to Registrar to the Offer [e] [o] [e]
Fees payable to the other parties to the Offer” [e] [e] [e]
Others [e] [o] [e]
e Listing fees, SEBI filing fees, upload [e] [e] [e]

fees, BSE and NSE processing fees,

book building software fees and other

regulatory expenses
e  Fees payable to legal counsel [e] [e] [e]
e Printing and stationery [e] [e] [e]
e Advertising and marketing expenses [o] [] [e]
e Miscellaneous [e] [o] [o]
Total estimated Offer expenses [e] [o] [e]

A
[

Other parties to the Offer include Statutory Auditors, industry agencies, namely, Redseer, etc. for the services rendered by them for the Offer.
Offer expenses include applicable taxes, where applicable. Offer expenses will be finalised on determination of Offer Price and incorporated
at the time of filing of the Prospectus. Offer expenses are estimates and are subject to change.

Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employees which are directly
procured and uploaded by the SCSBs, would be as follows:

2)

Portion for RIBs" 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders" 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees® 0.15% of the Amount Allotted (plus applicable taxes)

*

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.
No additional uploading/ processing fees shall be payable by the Company and the Selling Shareholders to the SCSBs on the Bid cum Application
Form directly procured by them.

¥ Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code on the ASBA Form for Non-
Institutional Bidders and Qualified Institutional Bidders with bids above 3 0.50 million would be ¥ 10 plus applicable taxes, per valid
application subject to a maximum cap of % 0.50 million (plus applicable taxes). In case the total uploading charges/processing fees payable
exceeds 30.50 million, then the amount payable to SCSBs would be proportionately distributed based on the number of valid applications
such that the total uploading charges / processing fees payable does not exceed J0.50 million (plus applicable taxes).

Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Non-Institutional
Bidders and Eligible Employees which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs
or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of
Syndicate (including their sub-Syndicate Members) would be as follows:

“)

Portion for RIBs" 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders® 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees” 0.15% of the Amount Allotted (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The Selling commission payable to the Syndicate / sub-Syndicate Members (RIBs up to % 0.20 million) and Non-Institutional Bidders (from < 0.20

million - Z 0.50 million) will be determined on the basis of the application form number / series, provided that the application is also bid by the

respective Syndicate / sub-Syndicate Members. For clarification, if a syndicate ASBA application on the application form number / series of a

Syndicate / sub-Syndicate Members, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate / sub-Syndicate

Members.

For Non-Institutional Bidders (above % 0.50 million), syndicate ASBA form bearing SM code & sub-syndicate code of the application form submitted

to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if a syndicate ASBA application on the

application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the Syndicate

/ Sub Syndicate members and not the SCSB.

In addition to the selling commission referred above, any additional amount(s) to be paid by our Company and Selling Shareholders shall be as

mutually agreed in writing amongst the Book Running Lead Managers, their respective Syndicate Members, our Company and Selling Shareholders

before the opening of the Offer.

) Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications made
by RIBs using 3-in-1 accounts/syndicate ASBA mechanism and Non-Institutional Bidders which are procured by them and submitted to SCSB
for blocking or using 3-in-1 accounts/syndicate ASBA mechanism, would be as follows: ¥ 10 plus applicable taxes, per valid application bid
by the Syndicate (including their sub-syndicate Members), RTAs and CDPs.

Bidding charges/ Processing Charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of ¥2.00 million

(plus applicable taxes), in case if the total Bidding charges /processing Charges exceeds 32.00 million (plus applicable taxes) then it will be paid

on pro-rata basis for portion of (i) Retail Individual Investor’s (ii) Non-Institutional Bidders (iii) Eligible Employee Reservation

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding

terminal id as captured in the Bid Book of BSE or NSE.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs, Non-Institutional and Eligible Employees

Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

‘ Portion for RIBs" ‘ %10 per valid application (plus applicable taxes)
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Portion for Non-Institutional Bidders” %10 per valid application (plus applicable taxes)
Portion for Eligible Employees” %10 per valid application (plus applicable taxes)

@ Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism (up to T 0.20 million) and Non-Institutional
Bidders (from < 0.20 million - Z 0.50 million) would be as under:

Members of the Syndicate / RTAs / CDPs / Registered Brokers %20 per valid application (plus applicable taxes) subject to a maximum
cap of  5.00 million (plus applicable taxes)
Kotak Mahindra Bank Limited Nil charges for per application made by UPI Bidders using the UPI

mechanism*. The Sponsor Banks shall be responsible for making
payments to the third parties such as remitter bank, NPCI and such other
parties as required in connection with the performance of its duties under
the SEBI circulars, the Syndicate Agreement and other applicable laws.
ICICI Bank Limited Nil charges for per applications made by UPI Bidders using the UPI
mechanism (plus applicable taxes)”. The Sponsor Banks shall be
responsible for making payments to the third parties such as remitter
bank, NPCI and such other parties as required in connection with the
performance of its duties under the SEBI circulars, the Syndicate
Agreement and other applicable laws.

* Based on valid applications

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum
cap of % 5.00 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds I 5.00 million (plus applicable
taxes), then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the
number of valid applications such that the total uploading charges / processing fees payable does not exceed % 5.00 million (plus applicable taxes).
Pursuant to SEBI ICDR Master Circular, applications made using the ASBA facility in initial public offerings shall be processed only after
application monies are blocked in the bank accounts of investors (all categories). Accordingly, Syndicate / Sub-Syndicate Members shall not be
able to accept Bid Cum Application Form above 20.50 million and the same Bid Cum Application Form needs to be submitted to SCSBs for blocking
of fund and uploading on the exchange bidding platform. To identify bids submitted by Syndicate / Sub-Syndicate Members to SCSB, a special Bid
Cum Application Form with a heading / watermark, ‘Syndicate ASBA’ may be used by Syndicate / Sub-Syndicate Member along with SM code and
Broker code mentioned on the Bid Cum Application Form to be eligible for brokerage on Allotment. However, such special forms, if used for RIB
Bids and NIB Bids up to 20.50 million will not be eligible for brokerage. Processing fees payable to the SCSBs for Bid cum Application Forms
which are procured by the Registered Brokers / RTAs / CDPs and submitted to the SCSB for blocking shall be Z10 per valid Bid cum Application
Form (plus applicable taxes). The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after
such banks provide a written confirmation on compliance with the SEBI ICDR Master Circular.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate
Agreement and Cash Escrow and Sponsor Banks Agreement. The processing fees for applications made by UPI
Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation and make
such payment in compliance with SEBI ICDR Master Circular, the SEBI RTA Master Circular (to the extent it pertains
to the UPI Mechanism) and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (each to the extent not rescinded by the SEBI ICDR Master
Circular and the SEBI RTA Master Circular).

Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CARE Ratings Limited, a
monitoring agency for monitoring the utilisation of the Gross Proceeds. Our Audit Committee and the Monitoring
Agency will monitor the utilisation of the Gross Proceeds and submit the report required under the SEBI ICDR
Regulations.

Our Company will disclose, and continue to disclose, the utilisation of the Gross Proceeds, including interim use,
under a separate head in our balance sheet for such financial years as required under applicable law, specifying the
purposes for which the Gross Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains
unutilised. Our Company will also, in its balance sheet for the applicable financial years, provide details, if any, in
relation to all such Gross Proceeds that have not been utilised, if any. Further, our Company, on a quarterly basis, shall
include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our quarterly consolidated
results.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly
basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee will
make recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare
a statement of funds utilised for purposes other than those stated in this Red Herring Prospectus and place it before the
Audit Committee and make other disclosures as may be required until such time as the Gross Proceeds remain
unutilised. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilised in full.
The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges, on a quarterly basis, a statement indicating
(a) deviations, if any, in the actual utilisation of the proceeds of the Fresh Issue from the Objects; and (b) details of
category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the Objects. This information
will also be published in newspapers, one in English and one in Kannada, the regional language of the jurisdiction
where our Registered and Corporate Office is located, simultaneously with the interim or annual financial results and
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explanation for such variation (if any) will be included in our directors’ report, after placing the same before the Audit
Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act read with Regulation 59 and Schedule XX of the
SEBI ICDR Regulations and applicable rules, our Company shall not vary the objects of the Offer without our
Company being authorised to do so by the Shareholders by way of a special resolution through postal ballot. In
addition, the notice issued to the Shareholders in relation to the passing of such special resolution (“Postal Ballot
Notice”) shall specify the prescribed details, including justification for such variation and be published and placed on
website of our Company, as required under the Companies Act and read with applicable rules. The Postal Ballot Notice
shall simultaneously be published in the newspapers, one in English and one in Kannada, the regional language of the
jurisdiction where our Registered and Corporate Office is located, in accordance with the Companies Act and
applicable rules. Pursuant to Section 13(8) of the Companies Act, the Shareholders who do not agree to the proposal
to vary the objects shall be given an exit offer, at such price, and in such manner, in accordance with our Articles of
Association, the Companies Act, and the SEBI ICDR Regulations.

Bridge Financing Facilities

We have not raised any bridge loans from any bank or financial institution as on the date of this Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising Agency

None of the Objects of the Offer for which the Net Proceeds will be utilized have been appraised by any bank or
financial institution or other independent agency.

Other Confirmations

Except to the extent of the proceeds received by the Selling Shareholders pursuant to the Offer for Sale, none of our
Promoters, the members of the Promoter Group, Directors, Key Managerial Personnel, Senior Management Personnel
or Group Companies will receive any portion of the Offer Proceeds. Further, except in the ordinary course of business,
there is no existing or anticipated interest of such individuals and entities in the objects of the Fresh Issue.

No part of the Net Proceeds will be paid by our Company as consideration to our Promoters, the members of the
Promoter Group, Directors, our Key Managerial Personnel, Senior Management or our Group Companies. Our
Company has not entered into or is not planning to enter into any arrangement/ agreements with Promoters, the
members of the Promoter Group, our Directors, our Key Managerial Personnel, Senior Management or our Group
Companies in relation to the utilization of the Net Proceeds of the Offer.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the Book Running Lead Managers,
on the basis of assessment of market demand for the Equity Shares to be offered through the Book Building Process and on the
basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is X1 each and the Offer
Price is [®] times the Floor Price and [®] times the Cap Price, and Floor Price is [®] times the face value and the Cap Price is
[®] times the face value.

Bidders should also see “Risk Factors”, “Restated Consolidated Financial Information”, “Our Business”, “Other Financial
Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 28,
423,309, 555 and 563 respectively, to have an informed view before making an investment decision.

Qualitative factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

Our unique business model enables us to serve multiple demand pools and makes us resilient across economic

cycles

o

Our end-to-end manufacturing platform, powered by our proprietary Zetwerk OS, transforms fragmented
capacity across 6,979 third-party suppliers in 26 countries, including India, and our 26 manufacturing
facilities across four countries, including India, as of Fiscal 2026, into a unified network that allows us to
serve multiple industries, manufacture diverse product types, and operate across geographies reliably and at
scale.

We have built a broad base of suppliers across 26 countries, expanding from a solely third-party supplier
model to a hybrid model incorporating both third parties and our own manufacturing capabilities.

Ability to scale in a capital-efficient manner

o

Our hybrid, technology-driven manufacturing platform combines the advantages of both models, allowing us
to benefit from the scalability of a distributed network, with capacity accessed primarily through third-party
manufacturers without a corresponding increase in invested capital, together with the control of selective own
capacity for complex, high-value manufacturing. Our selective expansion into own manufacturing facilities
has also allowed us to capture higher margins.

Our hybrid model also supports simultaneous manufacturing, where our proprietary Zetwerk OS coordinates
a single order across multiple facilities to shorten production cycles. It automates key decisions and replaces
manual processes with technology. This creates meaningful operating leverage in our cost structure that
improves with scale.

Zetwerk OS, our proprietary technology enables end-to-end workflow management across the manufacturing
lifecycle while driving powerful network effects across our operations

o

Our manufacturing platform operates on our proprietary Zetwerk OS, an end-to-end technology that
standardises every stage of the manufacturing lifecycle and supports distributed manufacturing. Our
manufacturing platform integrates modules covering enquiry management, supplier recommendation and
evaluation, design for manufacturing, order management, production planning, quality management,
inventory tracking and logistics coordination.

Zetwerk OS is purpose-built for platform-scale workflow, managing thousands of concurrent projects across
multiple suppliers, geographies and product categories

Deep relationships with customers driving higher revenue visibility and stickiness

o

Many of our customer relationships evolve from single-order engagements to multi-year contracts. This is
demonstrated by the Revenue from Repeat Customers in our Manufacturing Business which was 89.26% in
the three months ended June 30, 2026, 95.36% in the three months ended June 30, 2025, 80.15% in Fiscal
2026, 84.80% in Fiscal 2025 and 78.11% in Fiscal 2024. Our customer retention is reflected in our Fiscal
2023 to Fiscal 2026 median NRR of 128.85% (NRR stood at 175.49% in Fiscal 2023, 137.46% in Fiscal
2024, 87.13% in Fiscal 2025 and 120.24% in Fiscal 2026).

As customers transition from single-product sourcing to multi-category programs, we build multiple
touchpoints that strengthen these relationships through a broader range of procurement. Many customers also
expand their engagement beyond procurement, involving us earlier in design and manufacturing planning to
leverage our ODM and engineering capabilities and multi-geography production footprint.
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Ability to add value-additive ecosystem services to our manufacturing platform

o

The unified, technology-first design of our manufacturing platform supports the addition of new value-added
services on top of our core manufacturing capabilities. This ecosystem of services strengthens our customer
proposition by addressing structural gaps in the manufacturing ecosystem, unlocking capabilities that
individual customers cannot access on their own.

Through our Ecosystem Business segment, under the Terra91 brand, we consolidate material demand across
customers and suppliers to negotiate directly with raw material suppliers. This aggregated buying power
enables more efficient procurement, better pricing and higher input quality in ways not typically available to
individual suppliers or customers.

Experienced, cycle-tested management team backed by an experienced board of directors

o

Our Promoters, Amrit Pratik Acharya and Srinath Ramakkrushnan, met at IIT Madras and began their careers
at ITC. Our Company was incorporated in December 2017 and was later joined by Vishal Chaudhary, Ankit
Fatehpuria and other members of our core management team.

Our founders and management team bring extensive and diverse experience across manufacturing,
engineering, and technology-led operations, providing the expertise needed to scale our manufacturing
platform. They have guided our business through economic cycles and expanded the scale and complexity of
our operations.

Comprehensive and institutionalised risk management framework with strong protection against external risks

o

We have established a comprehensive and institutionalised risk management framework to mitigate key
business risks, including raw material price volatility, foreign exchange exposure, counterparty risk, and
supplier-related risks. Our diversified business model spanning multiple geographies and industries acts as a
natural hedge against sector-specific downturns.

We proactively hedge key raw materials such as aluminium, zinc, copper, lead and other inputs where we
have direct purchase exposure and exchange-traded hedging instruments are available, limiting the impact of
adverse commodity price movements on our cost base. As our scale has increased, we have negotiated more
favourable terms with key suppliers, several of whom now assume responsibility for their underlying raw
material price risks.

To manage counterparty risk, we apply credit risk underwriting processes and maintain insurance coverage.
We typically operate on back-to-back arrangements with suppliers, including quality assurance, warranties,
and performance guarantees, which further limits residual operational and financial risks.

For further details, see “Risk Factors” and “Our Business” on pages 28 and 309, respectively.

Quantitative factors

Some of the information presented below relating to us is derived from the Restated Consolidated Financial Information. For
details, see “Restated Consolidated Financial Information” and “Other Financial Information” on pages 423 and 555,
respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A.

Basic and diluted earnings per Equity Share (“EPS”)

Financial Year Basic EPS (in %) Diluted EPS (in ) Weight
Fiscal 2026 (6.69) (6.69) 3
Fiscal 2025 1.17) (1.17) 2
Fiscal 2024 (4.86) (4.86) 1
Weighted Average EPS (4.54) (4.54)
Three months period ended June 30, 2026" (0.45) (0.45) -
Three months period ended June 30, 2025" (6.08) (6.08) -

*Not annualised

Notes:

1. Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x weight) for each year divided by
the total of weights.

2. Inaccordance with Ind AS 33, Restated (loss)/Earnings per share for continuing operations (EPS) - Basic (in %) is calculated by dividing the
restated loss for the period/year attributable to Owners of the Holding Company by the weighted average number of equity shares, optionally
convertible redeemable preference shares, cumulative compulsorily convertible preference shares (“CCPS”) and vested employee stock
options and restricted stock units with no substantive consideration outstanding as at end of period/ year. Restated (loss)/Earnings per share
(EPS) — Basic (in %) have been adjusted for all periods/years presented in accordance with Ind AS 33 for reduction in capital base pursuant
to Board resolution dated March 19, 2026, bonus issue of equity shares in the ratio of 999 equity shares for every equity share held pursuant
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to Board resolution dated November 14, 2022 and bonus issue of CCPS in the ratio of 4 Bonus CCPS for every equity share pursuant to Board
resolution dated June 27, 2025.

In accordance with Ind AS 33, Restated (loss)/Earnings per share (EPS) - Diluted (in %) is calculated by dividing the restated loss for the
period/year attributable to Owners of the Holding Company by the weighted average number of equity shares, optionally convertible
redeemable preference shares, cumulative compulsorily convertible preference shares ("CCPS”) and vested employee stock options and
restricted stock units with no substantive consideration outstanding as at end of period/year. The effect of unvested employee stock options
and restricted stock units are anti-dilutive in nature for the years ended March 31, 2026, March 31, 2025 and March 31, 2024 and three
month period ended June 30, 2026 and June 30, 2025, hence has not been considered for the calculation of Restated (loss)/Earnings per share
(EPS) - Diluted (in ). Restated (loss)/Earnings per share (EPS) - Diluted (in J) have been adjusted for all periods/vears presented in
accordance with Ind AS 33 for reduction in capital base pursuant to Board resolution dated March 19, 2026, bonus issue of equity shares in
the ratio of 999 equity shares for every equity share held pursuant to Board resolution dated November 14, 2022 and bonus issue of CCPS in
the ratio of 4 Bonus CCPS for every equity share pursuant to Board resolution dated June 27, 2025.

B. Price/Earning (“P/E”) ratio in relation to the Price Band of Z[e] to X[e] per Equity Share:

Particulars

P/E at the Floor
Price (number of
times)

P/E at the Cap
Price (number of
times)

P/E ratio based on basic EPS for Financial Year ended March 31, 2026

P/E ratio based on diluted EPS for Financial Year ended March 31, 2026

To be updated after finalization of Price Band.

C. Industry peer group P/E ratio
There are no listed companies in India or globally which operate in a similar business model as ours.
D. Return on Net Worth (“RoNW?”)
Financial Year RoNW (%) Weight

Fiscal 2026 (21.11) 3
Fiscal 2025 (4.76) 2
Fiscal 2024 (21.00) 1
Weighted Average (15.64)
Three months period ended June 30, 2026" (1.74) -
Three months period ended June 30, 2025" (22.82) -

* Not annualised

Notes:

1. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoONW x Weight) for each year/Total of
weights

2. Retfrn on Net Worth (%) (RONW) = Loss for the period/vear from continuing operations attributable to the owners of holding company
divided by Net Worth of the Company as at the end of the period/year.

3. Networth is the aggregate value of the paid-up share capital and all reserves created out of the profits, securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write back of depreciation and
amalgamation in accordance with Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018. We have calculated net worth as the aggregate of
equity share capital, instrument entirely equity in nature, and other equity including share application money pending allotment less foreign
currency translation reserve.

E. Net Asset Value (“NAV?”) per Equity Share
Period ended NAYV per Equity Share %)

As on June 30, 2026 25.85
As on March 31, 2026 31.26
After the Offer

- At the Floor Price [e]
- At the Cap Price [e]
- At the Offer Price [e]*

"To be computed after finalization of Price Band.
#To be determined on conclusion of the Book Building Process.
Notes:

1. Net asset value per share is calculated as Net Worth at the end of period/year divided by number of shares outstanding at the end of
period/year. Number of shares outstanding at the end of period/vear are aggregate number of equity shares, optionally convertible
redeemable preference shares, cumulative compulsorily convertible preference shares ('CCPS') and vested employee stock options with
no substantive consideration outstanding as at end of period/year. Number of shares outstanding at the end of period/year have been
adjusted for all years presented in accordance with principles of Ind AS 33 - Earnings per share for reduction in capital base pursuant
to Board resolution dated March 19, 2026, bonus issue of equity shares in the ratio of 999 equity shares for every equity share held
pursuant to Board resolution dated November 14, 2022 and bonus issue of CCPS in the ratio of 4 Bonus CCPS for every equity share
pursuant to Board resolution dated June 27, 2025.

2. Networth is the aggregate value of the paid-up share capital and all reserves created out of the profits, securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure
and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write back of
depreciation and amalgamation in accordance with Regulation 2(1)(hh) of SEBI ICDR Regulations, 2018. We have calculated net worth
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as the aggregate of equity share capital, instrument entirely equity in nature, and other equity including share application money pending
allotment less foreign currency translation reserve.

Comparison of accounting ratios with listed industry peers

Global manufacturing capacity is organized through operating models that differ in asset ownership, and coordination
intensity. Each model represents a distinct way of converting supplier capability into finished industrial output.

e Vertically Integrated (Captive) Manufacturing: Under this model, company own and operate dedicated
production facilities designed around specific product lines or process capabilities, placing asset ownership
primarily within the firm. Production planning, procurement, quality control, and logistics are managed
internally within the organization. Supplier relationships exist primarily at the raw-material or subcomponent
level, while final assembly and critical processes remain within captive plants. Capacity expansion occurs
through direct capital investment, and operational decisions are governed by internal production schedules.

e Contract Manufacturing: In this model, a specialized manufacturing firm owns and operates production
facilities, while producing goods on behalf of external brands. Asset ownership is concentrated with the
manufacturer, whereas product design, intellectual property, branding, and market access remain with the
client company. Coordination between the brand and manufacturer is bilateral and contract driven. The brand
defines product specifications, quality standards, delivery timelines, and volume forecasts, while the contract
manufacturer executes production within agreed parameters. Capacity expansion is driven by long-term client
commitments, demand visibility, or aggregation of orders across multiple brands, and typically involves
investments in new production lines, automation, geographic expansion, or facility scaling.

e  Manufacturing Platform: In this model, production assets remain owned by independent suppliers, but a
centralized platform provides the coordination layer that governs how those assets are utilized. The platform
aggregates demand from multiple buyers and allocates work across a distributed supplier network, resulting
in high coordination intensity driven by standardized execution protocols and real-time monitoring. Supplier
onboarding, quality systems, procurement, and logistics are managed through shared digital infrastructure
that provides system-wide visibility and control. The capital architecture remains asset-light at the platform
level, with growth achieved by aggregating and optimizing existing supplier capacity rather than through
direct ownership of manufacturing assets. Rather than functioning as a passive marketplace, the platform
operates as an orchestration layer for distributed manufacturing, synchronizing capacity, financing, and
delivery across a multi-tier network.

We are a technology-led, asset-light manufacturing platform driving production of industrial goods, both in India and
globally. We aggregate manufacturing capacity across a network of third-party suppliers and our own facilities into a
“universal factory," unified through Zetwerk OS, our proprietary technology backbone. Our customers range across
sizes, from innovative startups to mature companies, and across industries, including utilities, renewables, consumer
electronics, artificial intelligence infrastructure, acrospace, space & defence, oil & gas, and industrial automation.
Accordingly, there are no listed companies in India or globally which operate in a similar business model as ours.

Key Performance Indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand and analyze our business
performance, which in result, help us in analyzing the growth of business. Our Company considers that the KPIs set
forth below are the ones that may have a bearing for arriving at the basis for the Offer Price. The table below sets forth
the details of our KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. All the
KPIs disclosed below have been approved by a resolution of our Audit Committee dated October 11, 2026 and certified
by M/s. RADS & Co., Chartered Accountants (FRN: 320298E) (UDIN: 26303622PUKTUW9356), on behalf of the
management of our Company by way of certificate dated October 11, 2026 and the Audit Committee has confirmed
that except as disclosed in this Red Herring Prospectus in accordance with the SEBI ICDR Regulations, SEBI circular
with bearing number SEBI/HO/CFD/CFD-PoD-2/P/CIR/2025/28 dated February 28, 2025 and the Industry Standards
on Key Performance Indicators Disclosures in the Draft Offer Document and Offer Document (“KPI Standards”),
no KPIs have been disclosed by our Company to any investors at any point of time during the three years prior to the
date of filing of this Red Herring Prospectus. Further, the KPIs disclosed herein have been subject to verification and
certification by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), pursuant to their certificate dated October
11, 2026 (UDIN: 26303622PUKTUW9356) which has been included in “Material Contracts and Documents for
Inspection —Material Documents” on page 719. The KPIs that have been consistently used by the management to
analyse, track and monitor the operational and financial performance of our Company and were presented in the past
meetings of our Board or shared with the investors during the three years preceding the date of this Red Herring
Prospectus, which have been consequently identified as relevant and material KPIs and are disclosed in this “Basis for
Offer Price” section.
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The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations for the three
months period ended June 30, 2026 and June 30, 2025 and for the Financial Years ended March 31, 2026, March 31,
2025 and March 31, 2024 are set forth below. The Bidders may refer to the following KPIs for an assessment of the
performance of our Company across various business verticals and to facilitate an informed investment decision:

Particulars For the three months period ended Fiscal
June 30,2026 | June 30, 2025 2026 | 2025 | 2024

Overall Business
Revenue from Operations® (¥ million) 41,178.77 26,494.35| 159,133.23| 113,318.56| 123,643.72
Period-on-Period/Y-0-Y Revenue Growth® 55.42% NA* 40.43% (8.35%) NA*
* (%)
Gross Margin®® (%) 12.05% 11.77% 12.13% 12.06% 7.66%
Contribution Margin® ® (%) 8.53% 7.46% 8.17% 9.09% 6.21%
Adjusted EBITDA®® (¥ million) 1,031.61 311.06 4,213.35 3,225.88 970.25
Adjusted EBITDA Margin©® (%) 2.51% 1.17% 2.65% 2.85% 0.78%
Revenue from Operations by Geography (%)
India” # (%) 83.53% 77.29% 82.54% 79.41% 75.43%
USA®# (%) 12.77% 20.44% 14.33% 19.09% 21.54%
Rest of the countries® # (%) 3.70% 2.27% 3.13% 1.50% 3.03%
Manufacturing Business®
Manufacturing Order Book'? (Z million) 130,623.96 85,346.96| 123,700.09 86,289.78 61,697.46
Manufacturing New Orders'" (¥ million) 31,474.54 20,446.98 | 153,933.51| 113,271.11 89,941.43
Segment Revenue from Manufacturing 19,018.82 14,808.27 93,746.76 62,491.02 60,818.51
Business'? (% million)
Period-on-Period/Y-0-Y Growth in segment 28.43% NA* 50.02% 2.75% NA*
Revenue from Manufacturing Business(?)
(%)
Manufacturing Business Revenue®
Energy Products'® (¥ million) 11,342.98 8,672.80 65,075.72 34,818.44 41,596.61
Precision Products!"> (¥ million) 4,367.40 3.357.52 13,971.87| 14,058.55 5,809.45
Capital Goods'® (¥ million) 3,303.38 2,772.14 14,643.97 13,532.17 13,160.38
Other Operating Revenue'” (% million) 5.06 5.81 55.20 81.86 252.07
Manufacturing Business Revenue By Region
India® (%) 64.33% 59.36% 70.40% 62.66% 53.42%
International!® (%) 35.67% 40.64% 29.60% 37.34% 46.58%
Other Manufacturing Indicators
Manufacturing ~ Business  Contribution 16.04% 12.32% 12.40% 13.43% 10.80%
Margin®? (%)
Manufacturing Business EBITDA®GD (¥ 1,246.88 715.75 5,650.86 4,002.45 3,452.66
million)
Manufacturing Business EBITDA Margin®? 6.56% 4.83% 6.03% 6.40% 5.68%
(%)

* Not applicable, as the relevant financial information for the three months ended June 30, 2024 and Fiscal 2023 have not been included in this

Red Herring Prospectus.
* Represents figures from continuing operations
Notes:

1. Revenue from Operations refers to revenue recognized in accordance with IND AS.

2. Period-on-Period/Y-o-Y Revenue Growth (%) is calculated as a percentage of revenue from operations of the relevant period/yvear minus
revenue from operations of the preceding period/year, divided by revenue from operations of the preceding period/year.

3. Gross margin % is calculated as Gross Profit divided by revenue from operations — continuing operations. Gross Profit represents revenue
from operations-continuing operations less cost of materials consumed (including materials for construction and project contracts), purchase
of stock-in-trade and (Increase)/ decrease in inventories of finished goods, stock-in-trade and work-in-progress.

4. Contribution Margin % is calculated as Contribution Margin divided by revenue from operations. Contribution margin represents Gross
Margin less directly attributable expenses namely, direct wages, subcontracting charges, freight charges, etc.

5. Adjusted EBITDA is computed as the loss for the period/year - continuing operations plus total tax expense/(credit), depreciation and
amortisation expenses, finance costs, share based payment expense, exceptional items(net), share of loss of joint ventures and associate less
other income from continuing operations.

6.  Adjusted EBITDA Margin (%) is computed as Adjusted EBITDA for the relevant period/vear divided by revenue from operations for the
relevant period/year, expressed as percentage.

7. Represents segment revenue from operations from India based on IND AS 108 Operating Segments, expressed as a percentage of Revenue
from Operations.

8. Represents segment revenue from operations from USA based on IND AS 108 Operating Segments, expressed as a percentage of Revenue
from Operations.

9. Represents segment revenue from operations from Rest of the Countries based on IND AS 108 Operating Segments, expressed as a percentage
of Revenue from Operations.

10.  Manufacturing Order Book represents the aggregate value of purchase orders or work orders received from customers for which revenue has
not yet been recognized, as of a specified date, for the Manufacturing Business.

11.  Manufacturing New Orders represent the aggregate value of purchase orders or contracts received from customers during a specified period
for supply of products or services, in the ordinary course of business, for the Manufacturing Business.

12.  Revenue from Manufacturing Business refers to the segment revenue from manufacturing business based on IND AS 108 Operating Segments
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13.  Period-on-Period/Y-o-Y Growth in Segment Revenue from Manufacturing Business (%) is calculated as revenue from Manufacturing Business
of the relevant period/year minus revenue from Manufacturing Business of the preceding period/year, divided by revenue from Manufacturing
Business of the preceding period/year, each based on IND AS 108 Operating Segments.

14.  Represents the revenue from Energy Products of the Manufacturing Business based on disaggregation of revenue as per Ind AS 115 Revenue
from Contracts with Customers.

15.  Represents the revenue from Precision Products of the Manufacturing Business based on disaggregation of revenue as per Ind AS 115 Revenue
from Contracts with Customer

16. Represents the revenue from Capital Goods of the Manufacturing Business based on disaggregation of revenue as per Ind AS 115 Revenue
from Contracts with Customers.

17.  Represents Export incentives and Rental income

18.  Represents the Revenue recognised from sale of products and services in domestic markets as a % of revenue from Manufacturing Business.

19.  Represents the Revenue recognised from sale of products and services in international markets as a % of revenue from Manufacturing
Business.

20. Manufacturing Business Contribution Margin % is calculated as Manufacturing Business Contribution Margin divided by revenue from
Manufacturing Business. Manufacturing Business Contribution margin represents gross margin less directly attributable expenses namely,
direct wages, subcontracting charges, freight charges, etc. related to the Manufacturing Business

21.  Manufacturing Business EBITDA is computed as the sum of Segment results and depreciation and amortisation expense for Manufacturing
business Segment.

22.  Manufacturing Business EBITDA Margin (%) is computed as Manufacturing Business EBITDA divided by Revenue from Manufacturing
Segment.

Our Company confirms that it shall continue to disclose all the KPIs included in this “Basis for Offer Price” section
on page 248, on a periodic basis, at least once in a year (or for any lesser period as determined by the Board of our
Company), for a duration that is later of; (i) one year after the date of listing the Equity Shares on the Stock Exchanges
(or for such period determined by the Board of our Company), or (ii) till the utilization of the Offer proceeds as per
the objects mentioned in the “Objects of the Offer” section on page 201, as applicable, or for such other duration as
may be required under the SEBI ICDR Regulations.

Comparison of KPIs based on additions or dispositions to our business

The impact of all material acquisitions or dispositions of assets or business undertaken by our Company during the
periods covered by the KPIs, i.c., for the three months period ended June 30, 2026 and June 30, 2025 and for the
Fiscals ended 2026, 2025 and 2024, is reflected in the KPIs disclosed in this Red Herring Prospectus.

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considered
in isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in
accordance with Ind AS. These KPIs have limitations as analytical tools. Therefore, these KPIs should not be
considered in isolation or construed as an alternative to Ind AS financial statements or as an indicator of our operating
performance, liquidity, profitability or results of operation. Although these KPIs are not a measure of performance
calculated in accordance with applicable accounting standards, our Company’s management believes that it provides
an additional tool for Bidders to use in evaluating our operating results and trends and in comparing our financial
results with other companies in our industry because it provides consistency and comparability with past financial
performance, when taken collectively with financial statements prepared in accordance with Ind AS.

Bidders are encouraged to review the Ind AS financial statements and to not rely on any single KPI to evaluate our
business.

A brief explanation of the relevance of the KPIs for our business operations is set forth below.

Key Performance Indicators Significance of the KPIs

Revenue from Operations Revenue from operations is the income generated from the business activities
making it a key indicator of our company’s performance in its primary business
activities

Y-o-Y Revenue Growth Year on year/period on period growth of revenue from operations helps us in
tracking our business and financial performance of our Company

Gross Margin Gross profit margin indicates the percentage of revenue that translates into Gross
margin, which helps us to assess profitability after reduction of cost of goods sold

Contribution Margin Contribution margin helps us to assess product-level profitability post reduction
of all directly allocable costs.

Revenue from Operations by Geography Revenue from Operations by Geography helps in understanding region wise break
up of our Company’s revenue. Revenue from Operations by Geography is
calculated as revenue from India, USA and Rest of the Countries

Adjusted EBITDA Adjusted EBITDA provides information of our normalized operating results and
is useful in the understanding of the operational and financial performance
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a)

Key Performance Indicators Significance of the KPIs

Adjusted EBITDA Margin Adjusted EBITDA Margin for a period/year equals Adjusted EBITDA for the
period/year as a percentage of revenue from operations for the period/year.
Adjusted EBITDA % helps us evaluate our Company’s operational and financial
performance

Manufacturing - Order Book Manufacturing - Order Book represents the value of confirmed customer orders
pending execution as of a specified date. It provides visibility on future revenues
and assists in assessing demand for our products, supply chain and operational
planning

Manufacturing - New Orders Manufacturing - New Orders represent the value of customer orders secured
during a specified period. This KPI reflects our ability to expand our customer
base, strengthen market presence and scale operations, while providing visibility
on business growth trajectory

Segment Revenue from Manufacturing | Segment Revenue from Manufacturing Business as per IND AS 108 Operating
Business Segments is used by our management to track the revenue profile of the
Manufacturing Business and helps assess the financial performance of the
Manufacturing Business

Y-0-Y Growth in segment Revenue from |Year on year/period on period growth of revenue from operations from

Manufacturing Business manufacturing helps us in tracking our business and financial performance of our
manufacturing segment
Manufacturing Business Revenue Manufacturing Business Revenue helps in understanding product vertical wise

break up of our Company’s Manufacturing Business Segment revenue streams.
Manufacturing Business Revenue by Product Vertical is represented as revenue
from Energy Products, Precision Products, Capital Goods and other operating
revenue

Manufacturing Business Revenue by Region | Manufacturing Business Revenue by Region helps in understanding region wise
break up of our Company’s Manufacturing Business Segment revenue streams.
Manufacturing Business Revenue by Region is calculated as revenue from India
and International

Manufacturing Business Contribution Margin | Contribution margin helps us to evaluate the operational efficiency of the
Manufacturing Business Segment as per IND AS 108 Operating Segments, after
adjustments of variable cost

Manufacturing Business EBITDA Manufacturing Business Segment has distinct cost structures and profitability
profiles. Disclosing manufacturing segment-wise EBITDA as per IND AS 108
Operating Segments, provides better visibility into operational efficiency and its
contribution to overall profitability

Manufacturing Business EBITDA Margin Manufacturing Business Segment margin reflect the underlying efficiency and

profitability of Manufacturing Business

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 309 and 563,
respectively.

Comparison of KPIs with listed industry peers

There are no listed companies in India or globally which operate in a similar business model as ours. Please see “-
Comparison of accounting ratios with listed industry peers” on page 251.

Weighted average cost of acquisition (“WACA”), Floor Price and Cap Price

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the ESOP
Schemes and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of
this 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-Offer capital before such transaction(s) and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span
of rolling 30 days (“Primary Issuances”)
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b)

©)

Date of Name of Nature of | Transaction as a % Price per Total Cost Weighted
Allotment allottees security of fully diluted share ) average cost
transferred capital of the of
Company acquisition
(calculated based based on
on the pre-issue primary
capital before such issue of
transaction/s) securities
NA NA NA NA NA NA NA

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the
Promoters, members of the Promoter Group, Selling Shareholders or Shareholders with the right to nominate
directors on our Board during the 18 months preceding the date of filing of this Red Herring Prospectus, where
the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our Company
(calculated based on the pre-Offer capital before such transaction/s and excluding ESOPs granted but not
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(“Secondary Transactions”)

Date of Name of Name of Name of Reason for No. of % of paid up | Cost per security
Secondary transferor | transferee consideration transfer | securities capital (on (including
Transaction fully diluted securities
basis) premium) )
NA NA NA NA NA NA NA NA

If there are no such transactions to report under (a) and (b), the following are the details of price per share of
the Company basis the last five primary or secondary transactions (secondary transactions where Promoters,
members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate
Director(s) on our Board, are a party to the transaction), not older than three years prior to the date of this Red
Herring Prospectus irrespective of the size of transactions:

Primary Issuances
Date of No. of Adjusted No. Face Issue Estimated Nature of Nature of Total
allotment Equity of Equity value | price per | price per allotment considera | Considerati
Shares of Shares of per Equity/ Equity tion on (in X
face value | face value of | Equity/ | Preferenc Share million)
of 1 each %1 each Preferen | e Share (based on
ce Share (€3} conversion)
® (in 3)
August 14, 19,74,841 10,26,467 10 92.82 178.58 | Allotment Cash 183.30
2025 private
placement
August 29, 69,94,410 36,35,499" 10 92.82 178.58 | Allotment Cash 649.22
2025 private
placement
September 95,71,792 49,75,150" 10 92.82 178.58 | Allotment Cash 888.45
25,2025 private
placement
April 2,2026 | 1,16,95,906| 1,16,95,906" 10 171.00 171.00 | Allotment Cash 2,000.00
private
placement
April 2,2026 | 1,75,43,860| 1,75,43,860" 10 171.00 171.00 | Allotment Cash 3,000.00
private
placement
July 3, 2026 23,39,181 23,39,181" 10 171.00 171.00 | Allotment Cash 400.00
private
placement
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d)

e)

Date of No. of Adjusted No. | Face Issue Estimated Nature of Nature of Total
allotment Equity of Equity value | price per | price per allotment considera | Considerati
Shares of Shares of per Equity/ Equity tion on (inX
face value | face value of | Equity/ | Preferenc Share million)
of 1 each %1 each Preferen | e Share (based on
ce Share ® conversion)
®) (in )
Weighted average cost of acquisition (WACA) (primary issuances) (% per Equity Share) 172.77
“Represents number of Equity Shares that have been issued pursuant to conversion of Series F3 CCPS having face value of Z10.
Secondary Transactions
Date of No. of Adjusted No. | Face | Transfer | Estimated Nature of Nature of Total
Transaction Equity of Equity value | price per | price per Transaction | considera | Consideratio
Shares of Shares of per Equity/ Equity tion n (in %
face value | face value of | Equity/ | Preferenc Share million)
of X1 each / %1 each Prefere | e Share (based on
CCPS nce ® conversion)
Share (in%)
®
NA NA NA NA NA NA |[NA NA NA
Weighted average cost of acquisition (WACA) (secondary transactions) (X per Equity Share) NA
Weighted average cost of acquisition per Equity Share, Floor Price and Cap Price:
(in3)
Types of transactions WACA* Floor Price Cap Price
(in times) (in times)
Weighted average cost of acquisition for last 18 months for primary NA [e] times” [e] times”
/ new issue of shares (equity/ convertible securities), excluding
shares issued under an employee stock option plan/ employee stock
option scheme and issuance of bonus shares, during the 18 months
preceding the date of this Red Herring Prospectus, where such
issuance is equal to or more than 5% of the paid-up share capital of
our Company (calculated based on the pre-Offer capital before such
transaction/s 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
Weighted average cost of acquisition for last 18 months for NA [e] times” [e] times”

secondary sale / acquisition of shares equity/convertible securities),
where Promoters, members of the Promoter Group, the Selling
Shareholders, or Shareholder(s) having the right to nominate
Directors on our Board are a party to the transaction (excluding
gifts), during the 18 months preceding the date of this Red Herring
Prospectus, where either acquisition or sale is equal to or more than
five per cent of the paid-up share capital of our Company
(calculated based on the pre-Offer capital before such transaction/s
and excluding employee stock options granted but not vested), in a
single transaction or multiple transactions combined together over
a span of rolling 30 days

Note: Since there were no primary or secondary transactions of equity shares of our Company during the 18 months to report (a)
and (b), the information has been disclosed for price per share of our Company based on the last five primary or secondary
transactions where Promoters, members of the Promoter Group, the Selling Shareholders or shareholder(s) having the right to
nominate directors on our Board, are a party to the transaction, not older than three years prior to the date of filing of this Red
Herring Prospectus irrespective of the size of the transaction, is as below:

Last five primary transactions

172.77

[e] times®

[e] times”

Last five secondary transactions

NA

[e] times®

[e] times®

To be updated at the Prospectus stage.

# As certified by M/s. RADS & Co., Chartered Accountants (FRN: 320298E), by way of their certificate dated October 11, 2026 (UDIN:

26303622JKOYCV4719).

Justification for Basis of Offer price
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1. The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired or sold by the Selling
Shareholders or other shareholders with rights to nominate directors on our Board by way of primary
and secondary transactions in the last three full Financial Years preceding the date of this Red Herring
Prospectus compared to our Company’s KPIs for the three months period ended June 30, 2026 and
June 30, 2025 and for the Financial Years 2026, 2025 and 2024.

[e]"
* To be included in the Price Band.

2. The following provides an explanation to the Cap Price being [e] times of weighted average cost of
acquisition of Equity Shares that were issued by our Company or acquired by the Selling Shareholders
or other shareholders with the right to nominate directors on our Board by way of primary and
secondary transactions in view of external factors, if any.

[o]"
* To be included in the Price Band.

The Offer Price of X[e] has been determined by our Company, in consultation with the BRLMs, on the basis of the demand
from investors for the Equity Shares through the Book Building Process. Bidders should read the abovementioned information
along with “Risk Factors”, “Our Business” and “Other Financial Information™ on pages 28, 309 and 555, respectively, to have
a more informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS (UNDER DIRECT AND INDIRECT TAX LAWS) FOR THE
COMPANY AND ITS SHAREHOLDERS

The Board of Directors

Zetwerk Manufacturing Businesses Limited

(formerly Zetwerk Manufacturing Businesses Private Limited)

#84/1, Ground & 1* Floor, Vaishnavi Sovereign,

Green Glen Layout, Bellandur, Bengaluru South, Bengaluru - 560 103
Karnataka, India

Dear Sirs,

Statement of Special Tax Benefits available to Zetwerk Manufacturing Businesses Limited (formerly Zetwerk
Manufacturing Businesses Private Limited) and its shareholders under the Indian tax laws

1. We hereby confirm that the enclosed Annexure 1 and 2 (together, “Annexures”), prepared by Zetwerk Manufacturing
Businesses Limited (‘the Company’), provides the special tax benefits available to the Company and to the shareholders
of the Company under:

a. the Income-tax Act, 2025 (‘ITA, 2025) as amended by Finance Act, 2026 and to the extent applicable the Income-
tax Act, 1961(‘ITA, 1961°); read with the Income-tax Rules, 2026 and to the extent applicable the Income-tax
Rules, 1962; circulars, and notifications thereunder; applicable with effect from April 1, 2026 for tax year 2026-
27, presently in force in India (together, the “Direct Tax Laws”); and

b. the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and State Goods
and Services Tax Act, 2017, read with rules, circulars, and notifications (“GST Laws”), the Customs Act, 1962
(“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”), Foreign Trade (Development and Regulation)
Act, 1992 read with Foreign Trade Policy 2023, each as amended by the Finance Act 2026, i.e., applicable for the
Financial Year 2026-27 relevant to the assessment year 2027-28, presently in force in India (collectively referred
as “Indirect Tax Laws”).

Direct Tax Laws and Indirect Tax Laws are collectively referred to as the “Tax Laws”. Several of these benefits are
dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax
Laws. Hence, the ability of the Company and its shareholders to derive the tax benefits is dependent upon their fulfilling
such conditions which, based on business imperatives the Company faces in the future, the Company or its shareholders
may or may not choose to fulfil.

2. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is the
responsibility of the Company’s management. We are informed that the annexures are only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of
the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own
tax consultant with respect to the specific tax implications arising out of their participation in the proposed initial public
offer of equity shares of the Company (“IPO”).

3. We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future;

ii) the conditions prescribed for availing the benefits have been / would be met with; and
iii) the revenue authorities/courts will concur with the views expressed herein.

258



4. The contents of the enclosed annexures are based on information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company.

5. This Statement is issued solely in connection with the proposed IPO issue of the Company and is not to be used, referred
to or distributed for any other purpose. We have no responsibility to update this Statement for events and circumstances
occurring after the date of this Statement.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Rajeev Kumar
Partner
Membership Number: 213803

UDIN: 26213803EADUGN2234

Place: Bengaluru
Date: 04 August, 2026
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ANNEXURE 1

STATEMENT OF SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

DIRECT TAXATION

Outlined below are the special tax benefits available to the Company and its Shareholders under the Income-tax Act, 2025 (‘the
ITA’) as amended by the Finance Act 2026, i.e., applicable for the Tax Year 2026-27, as amended and presently in force in
India (together, the “Direct Tax Laws”).

A.

1.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

Lower corporate tax rate under section 200 of the ITA (erstwhile Section 115SBAA of the Income Tax Act, 1961
(‘ITA, 1961°))

Section 200 grants an option to a domestic company, to pay corporate tax at a reduced rate of 25.168% (22% plus surcharge
of 10% and education cess of 4%) on its total income, subject to certain conditions. Section 200 of the ITA further provides
that domestic companies availing this option will not be required to pay Minimum Alternate Tax (“MAT”) on their ‘book
profits’ under section 206 of the ITA.

Further, the Company would need to indicate the choice to be governed by Section 200 in its Income-tax return filed for
a given tax year, and once exercised, this choice cannot be subsequently withdrawn for any subsequent year. If a company
opts for section 200 of the ITA, a company will no longer be eligible to avail specified exemptions/ incentives under the
Act and will also need to comply with the other conditions specified in section 200. Also, if a company opts for section
200, before tax year beginning 15 April, 2026, the tax credit (under section 206), if any, which it was entitled to, on account
of MAT paid in earlier years, shall no longer be available. Further, it shall not be allowed to claim set-off of any brought
forward loss arising to it on account of additional depreciation and other specified incentives.

The Company has exercised the option to be taxed at the concessional tax rate by filing Form 10-IC for the year ended
315t March 2023, and had accordingly disclosed the same in its return of income filed for he relevant year.

Deduction in respect of inter-corporate dividends — Section 148 of the ITA (erstwhile Section 80M of the ITA,
1961)

With respect to a resident corporate shareholder, section 148 was introduced to remove the cascading effect of taxes on
inter-corporate dividends for FY 2020-21 and thereafter. The section provides that if the gross total income of a domestic
company in any tax year includes any income by way of dividends from any other domestic company or a foreign company
or a business trust, a deduction shall be allowed to the dividend-receiving company in accordance with and subject to the
provisions of this section, in computing its total income. This deduction is equal to the amount of dividend income received
from such other domestic company or foreign company or business trust, to the extent that it does not exceed the amount
of dividend that the company itself distributes on or before the “due date.”The “due date” means the date one month prior
to the date for furnishing the return of income under sub-section (1) of section 263 of the ITA.

Deduction in respect of employment of new employees — Section 146 of the ITA (erstwhile Section 80JJAA of the
ITA, 1961)

Subject to fulfilment of prescribed conditions (specified in subsection (3) of Section 146 of the ITA ), the Company is
entitled to claim deduction, under the provisions of Section 146 of the ITA, of an amount equal to 30% of additional
employee cost (relating to specified category of employees) incurred in the course of business in the tax year, for three
consecutive tax years, beginning from the tax year in which such employment is provided.

However, the Company has not availed any benefit under the above section.

Deduction in respect of certain preliminary expenses — Section 44 of the ITA (erstwhile Section 35D of the ITA,
1961)

In accordance with and subject to the fulfilment of conditions as laid out under section 44 of the ITA, the Company may
be entitled to amortize preliminary expenditure, being specified expenditure incurred in connection with the issue for
public subscription or such expenditure as prescribed under section 44 of the ITA, subject to the limit specified therein
(viz maximum 5% of the cost of the project or 5% of the capital employed in the business of the company).
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The deduction is allowable for an amount equal to one-fifth of such expenditure for each of five successive tax years
beginning with the tax year in which the business commences or as the case may be, the tax year in which the extension
of the undertaking is completed, or the new unit commences production or operation.

The Company shall be required to furnish a statement in Form 5 containing the particulars of expenditure specified under
section 44 of the ITA to income tax authority prior to one month before the due date of filing income tax return as per
section 263(1) of the ITA.

B. SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF COMPANY

1. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates for resident
shareholders. Further, as per section 207 of the ITA (erstwhile Section 115A of the ITA,1961), a non-resident (not being
a company) or a foreign company, which has income by way of dividend, the amount of income-tax calculated on the
amount of income by way of dividend shall be taxable at the rate of 20% (plus applicable surcharge and cess) subject to
fulfilment of prescribed conditions under the Act.

2. In case of domestic corporate shareholders, deduction from dividend income would be available under section 148 of the
ITA (erstwhile Section 80M of the ITA, 1961) on fulfilling the conditions (as discussed above).

3. As per section 198 of the ITA(erstwhile Section 112A of the ITA,1961), long-term capital gains arising from transfer of
equity shares, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at the rate of 12.5% with effect
from 23 July 2024 (post amendment by the Finance (No. 2) Act, 2024) subject to payment of securities transaction tax.
However, no tax under the said section shall be levied where such capital gains does not exceed INR 1,25,000 during the
year.

4.  As per section 196 of the ITA(erstwhile Section 111A of the ITA, 1961), short term capital gains arising from transfer of
an equity share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 20% w.e.f. 23 July 2024
(post amendment by the Finance (No. 2) Act 2024). This is subject to fulfilment of prescribed conditions under the Act.

5. In case of sharcholders who are individuals, Hindu Undivided Family, Association of Persons, Body of Individuals,
whether incorporated or not, surcharge on capital gains and dividend income would be restricted to 15% (instead of
increased surcharge rate of 25% or 37%), irrespective of the amount of income.

6. In case of non-resident shareholders, the tax rates, and the consequent taxation (in relation to capital gains, dividends etc.)
shall be further subject to benefits available under the applicable Double Taxation Avoidance Agreement, if any, between
India and the country in which the non-resident has fiscal domicile.

For Zetwerk Manufacturing Businesses Limited
(formerly Zetwerk Manufacturing Businesses Private Limited)

Srinath Ramakkrushnan
Director

Place: Bengaluru
Date: 04 August, 2026
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ANNEXURE 2

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE “COMPANY AND ITS SHAREHOLDERS
UNDER THE APPLICABLE TAX LAWS IN INDIA

INDIRECT TAXATION

Indirect Taxation

This annexure sets out the special tax benefits available to the Company and its shareholders under the Central Goods and
Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services Tax Act, 2017
read with rules, circulars, and notifications (“GST Laws”), the Customs Act, 1962, the Customs Tariff Act, 1975 (“Customs
Law”), as amended from time to time, and Foreign Trade Policy (FTP) 2023 (collectively referred to as “ Indirect Tax Laws”),
presently in force in India.

L Special tax benefits available to the Company

1. Benefits under the Central Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017
and the Integrated Goods and Services Tax Act, 2017.

As per the provisions of the GST Law, the Company undertakes export of goods and services and accordingly qualifies
for zero-rated treatment in respect of such supplies. In this regard, the Company avails the following benefits:

a) Export of goods and services without payment of integrated tax under bond/Letter of Undertaking;

b) Export of goods and services on payment of integrated tax with subsequent refund claims; and

c) Supply of goods/services to Special Economic Zone units/developers without payment of tax as zero-rated
supplies.

The Company has not received any GST-linked subsidy, reimbursement or incentive from the Central or any State
Government and, based on management representations, no specific GST benefit availed is subject to any identified
conditional reversal or restriction risk.

2. Benefits under the Foreign Trade (Development and Regulation) Act, 1992 read with Foreign Trade Policy 2023

The Company avails benefits under the Remission of Duties and Taxes on Exported Products Scheme (RODTEP) in
respect of eligible exports.

The Company does not avail benefits under the following schemes:

Export Promotion Capital Goods (EPCG) Scheme;

Advance Authorisation Scheme;

Deemed export benefits;

Benefits available to units operating as EOU/STP/SEZ units;
Deferred customs duty under bonded warehousing or MOOWR.
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3. Benefits under the Customs Act, 1962

(a) Preferential customs duty under Free Trade Agreements

The Company imports certain goods and avails preferential rates of customs duty under applicable Free Trade Agreements,
subject to fulfilment of prescribed conditions including production of valid Certificates of Origin and other supporting
documentation.

The details are set out below:

;l(') Applicable FTA Nature of goods imported Period Basis of claim
1 ASEAN-India Free Trade Agreement Solar pangls; non-ferrous.metals From 2022 Certlﬁ‘cate of Origin and
such as zinc, lead and resins onwards prescribed documents
5 India—Japan Comprehensive Non-ferrous metals such as zinc, ||From 2022 ||Certificate of Origin and
Economic Partnership Agreement lead and resins onwards prescribed documents
3 India—Korea Comprehensive Ferrous and non-ferrous metals From 2023  ||Certificate of Origin and
Economic Partnership Agreement including zinc, lead and resins onwards prescribed documents
4 India—UAE Comprehensive Lead and copper From 2025  ||Certificate of Origin and
Economic Partnership Agreement PP onwards prescribed documents

(b) Conditional exemption under end-use / IGCR

The Company avails concessional customs duty benefits on specified imports under the Customs (Import of Goods at
Concessional Rate of Duty) Rules, 2017 read with Notification No. 50/2017-Customs, subject to prescribed end-use conditions
and compliance requirements applicable to eligible goods imported for use in its manufacturing operations.

(¢) Duty drawback

The Company claims duty drawback in respect of eligible exports under Section 75 of the Customs Act, 1962, in accordance
with the rates and procedures prescribed by the Government.

1L Special tax benefits available to Shareholders

The Shareholders of the Company (in such capacity) are not entitled to any special tax benefits under the Indirect Tax Laws.

Notes:

1. The Company has not considered the general tax benefits available to the Company and the shareholders of the Company.

2. The above annexures of special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a
complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership and disposal of
equity shares of the Company.

3. In respect of non-residents, the tax rates and the consequent taxation mentioned above shall be further subject to any
benefits available under the applicable double taxation avoidance agreement, if any, between India and the country in
which the non-resident has fiscal domicile.

4. This annexure does not discuss any tax consequences in any country outside India of an investment in the shares of the

Company. The shareholders/investors in any country outside India are advised to consult their own professional advisors
regarding possible income tax consequences that apply to them under the laws of such jurisdiction.
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5. The tax benefits discussed in this statement are not exhaustive and are only intended to provide general information to the
investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax advisor
with respect to the specific tax implications arising out of their participation in the IPO.

6. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are based
on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes.

For Zetwerk Manufacturing Businesses Limited
(formerly Zetwerk Manufacturing Businesses Private Limited)

Srinath Ramakkrushnan
Director

Place: Bengaluru
Date: 04 August, 2026
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO UNIMACTS MANUFACTURING MX LLC
UNDER APPLICABLE TAX LAWS IN THE UNITED STATES OF AMERICA

August 3, 2026

To,

The Board of Managers,

Unimacts Manufacturing MX, LLC
12333 SOWDEN RD,STE B,PMB 22833
Houston TX 77080-2059

The Board of Directors

Zetwerk Manufacturing Businesses Limited
#84/1, Ground Floor & First Floor Vaishnavi
Sovereign

Green Glen Layout Bellandur,

Bangalore Bangalore South

Karnataka, India, 560 103

Dear Sir,

Re: Statement of Special Tax Benefits available to Unimacts Manufacturing MX LLC under United States tax laws
prepared in accordance with the requirements under Schedule VI (Part A)(9)(L) of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended.

1.  We hereby confirm that the enclosed Annexure 1, prepared by Unimacts Manufacturing MX, LLC (the “Company”),
a material subsidiary of Zetwerk Manufacturing Businesses Limited (the “Holding Company”), describes the special
tax benefits available to the Company under direct and indirect tax laws as stated in the enclosed Annexure.

2. This statement of possible special tax benefits is required in terms of Schedule VI (Part A)(9)(L) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended. Certain of
these benefits are dependent on the Company satisfying conditions prescribed under the relevant provisions of the Code
and/or other applicable law. Therefore, the ability of the Company to derive the special tax benefits may be dependent
upon the satisfaction of such conditions, which based upon various factors, the Company may or may not ultimately
fulfill.

3. The benefits discussed in the enclosed Annexure are not exhaustive and cover the possible special tax benefits available
to the Company. The preparation of the contents stated in the Annexure is the responsibility of the management of the
Company. We are informed that the Annexure is only intended to provide general information to the investors and is
neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult their own tax consultant with respect to the
specific tax implications arising out of their participation in the proposed initial public offering of equity shares (the
“Proposed IPO") by the Holding Company, of which the Company is a material subsidiary.

4. Management’s Responsibility

The responsibility of the management of the Company includes the preparation and maintenance of all accounting and
other relevant supporting records and documents. This responsibility includes the design, implementation, and
maintenance of internal control relevant to the preparation and presentation of the Annexure 1 and applying an
appropriate basis of preparation; and making estimates that are reasonable in the circumstances. The management is
also responsible for ensuring that the Company with the requirements of the relevant provisions of the applicable tax
laws and to avail the available special tax benefits. The Company’s management is also responsible for providing the
details pertaining to its returns, records and other relevant documentations and their reflection in the books of
accounts/returns of the Company.

US CPA Firm’s responsibility:-
In this regard, we have performed the following procedures in relation to the Annexure 1:
i Review of the Company’s fiscal statements and tax records to identify eligible tax benefits.

il. Review of requisite documentation, including tax computation sheets and supporting evidence of qualifying
expenditures or investments.
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10.

11.

12.

We do not express any opinion or provide any assurance as to whether:

i) The Company will continue to obtain these benefits in the future;

ii) The conditions prescribed for availing the benefits have been / would be fulfilled; and

iii) The revenue authorities/courts will concur with the views expressed herein.
The contents of the enclosed Annexure are based on information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company.

This Statement is issued solely in connection with the proposed initial public offering of equity shares of the Holding
Company (the “Offer” and for disclosure in materials used in connection with the Offer (together, the “Offer
Documents") to be filed by the Holding Company in respect of the Offer with the Securities and Exchange Board of
India, the Registrar of Companies, Karnataka at Bengaluru, the Stock Exchanges pursuant to the provisions of the
Companies Act, 2013 and the SEBI ICDR Regulations, as required by law in connection with the Offer and in
accordance with applicable law, and is not to be used, referred to or distributed for any other purpose.

We hereby consent to the submission of this certificate as may be necessary to the Securities and Exchange Board of
India, the Stock Exchanges (including for the purposes of uploading this certificate on the repository portal of the Stock
Exchanges, as per applicable law), the Registrar of Companies, Karnataka at Bengaluru, and any other regulatory
authorities as may be required and/or for the records to be maintained by the Lead Managers (defined below) and in
accordance with applicable law and for the purpose of any defense the Lead Managers (defined below) may wish to
advance in any claim or proceeding in connection with the contents of the Offer Documents.

We confirm that we will immediately inform the Holding Company and the book-running lead managers appointed by
the Holding Company in relation to the Offer (“Lead Managers”) of any changes to the above information in writing
until the date when the Equity Shares commence trading on the stock exchange(s) where the Equity Shares are proposed
to be listed (the In the absence of any such communication from us, the Lead Managers, and the legal counsel to each
of the Holding Company and Lead Managers can assume that there is no change to the above information until the date
when the Equity Shares are listed and commence trading on the Stock Exchanges pursuant to the Offer.

We further consent to be named as an “expert” as defined under Section 2(38) of the Companies Act, 2013 read with
Section 26(5) of the Companies Act, 2013, in relation to this statement of possible special tax benefits included in the
offer documents. We also consent to include this statement of possible special tax benefits along with Annexure I in the
Offer Documents.

This Annexure covers representations with respect to tax laws in the United States, based solely on current and prior
engagements with the Company.

Any United States tax advice contained in this document (including any attachments) is not intended or written by the
practitioner to be used, and cannot be used by any taxpayer, for the purpose of (i) avoiding penalties that may be imposed
on the taxpayer by the Internal Revenue Service, and/or (ii) supporting the promotion, recommendation, or marketing
of any transactions or matters addressed herein.

By Rakesh Jain CPA, PC

For Rakesh Jain, CPA PC Certified
Public Accountant

Place: - Katy, Texas
Date: August 3, 2026
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Annexure I

Unimacts Manufacturing MX, LLC (the “Company”) is a for-profit entity organized as a limited liability company under the
laws of the State of Delaware, having filed its Articles of Organization with the Secretary of State of Delaware on July 19,
2019.

The Company is engaged in the manufacturing and trading of industrial products, including, inter alia, torque tubes, OEM
components, solar piles, trackers, solar wire and cable, lube oil systems, and PMDD generators.

For U.S. federal and applicable state income tax purposes, the Company is classified as a disregarded entity. Accordingly, its
financial results and taxable income are included in the consolidated Federal and State income tax returns of the Unimacts
group, filed under the parent entity, Unimacts Global, LLC. The Company is wholly owned and controlled by its parent and
holding company, Unimacts Global, LLC

The Company does not avail or claim any preferential tax incentives, exemptions, or benefits in Mexico, and all tax liabilities
are discharged strictly in accordance with the applicable non-resident tax regime.

Name: Vadim Yakubov Rakesh Jain, CPA PC
Designation: Manager Place: - Katy, Texas
Date: 3™ August, 2026 Date: August 3, 2026
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STATEMENT OF SPECIAL TAX BENEFITS (UNDER DIRECT AND INDIRECT TAX LAWS) FOR THE
TERRAY91 INTERNATIONAL PRIVATE LIMITED AND ITS SHAREHOLDERS

The Board of Directors

Terra 91 International Private Limited

#84/1, Ground & 1* Floor, Vaishnavi Sovereign,

Green Glen Layout, Bellandur, Bengaluru South, Bengaluru - 560 103
Karnataka, India

Dear Sirs,

Statement of Special Tax Benefits available to Terra 91 International Private Limited and its shareholders under the
Indian tax laws

1.  We hereby confirm that the enclosed Annexure 1 and 2 (together, “Annexures”), prepared by Terra 91 International Private
Limited (‘“TIPL’), provides the special tax benefits available to TIPL and to the shareholders of TIPL under:

a. the Income-tax Act, 2025 (‘ITA, 2025) as amended by Finance Act, 2026 and to the extent applicable the Income-
tax Act, 1961(‘ITA, 1961°); read with the Income-tax Rules, 2026 and to the extent applicable the Income-tax
Rules, 1962; circulars, and notifications thereunder; applicable with effect from April 1, 2026 for tax year 2026-
27, presently in force in India (together, the “Direct Tax Laws”); and

b. the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and State Goods
and Services Tax Act, 2017, read with rules, circulars, and notifications (“GST Laws”), the Customs Act, 1962
(“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”), Foreign Trade (Development and Regulation)
Act, 1992 read with Foreign Trade Policy 2023, each as amended by the Finance Act 2026, i.e., applicable for the
Financial Year 2026-27 relevant to the assessment year 2027-28, presently in force in India (collectively referred
as “Indirect Tax Laws”).

Direct Tax Laws and Indirect Tax Laws are collectively referred to as the “Tax Laws”. Several of these benefits are
dependent on TIPL or its shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax Laws.
Hence, the ability of TIPL and its shareholders to derive the tax benefits is dependent upon their fulfilling such conditions
which, based on business imperatives TIPL faces in the future, TIPL or its shareholders may or may not choose to fulfil.

2. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is the
responsibility of TIPL ’s management. We are informed that the annexures are only intended to provide general information
to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the proposed initial public offer of equity
shares of the Zetwerk Manufacturing Businesses Limited (“IPO”).
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3. We do not express any opinion or provide any assurance as to whether:

i)  TIPL or its shareholders will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been / would be met with; and
iii) the revenue authorities/courts will concur with the views expressed herein.

4. The contents of the enclosed annexures are based on information, explanations and representations obtained from TIPL
and on the basis of their understanding of the business activities and operations of TIPL.

5. This Statement is issued solely in connection with the proposed IPO issue of the Zetwerk Manufacturing Businesses
Limited and is not to be used, referred to or distributed for any other purpose. We have no responsibility to update this
Statement for events and circumstances occurring after the date of this Statement.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Rajeev Kumar
Partner
Membership Number: 213803

UDIN: 26213803QAIFBI2019

Place: Bengaluru
Date: 04 August, 2026
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ANNEXURE 1

STATEMENT OF SPECIAL DIRECT TAX BENEFITS AVAILABLE TO TERRA91 INTERNATIONAL PRIVATE

LIMITED

DIRECT TAXATION

Outlined below are the special tax benefits available to the Terra91 International Private Limited (“TIPL”) and its Shareholders
under the Income-tax Act, 2025 (‘the ITA’) as amended by the Finance Act 2026, i.e., applicable for the Tax Year 2026-27, as
amended and presently in force in India (together, the “Direct Tax Laws”).

A.

1.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO TIPL

Lower corporate tax rate under section 200 of the ITA (erstwhile Section 115SBAA of the Income Tax Act, 1961
(‘ITA, 1961°))

Section 200 grants an option to a domestic company, to pay corporate tax at a reduced rate of 25.168% (22% plus surcharge
of 10% and education cess of 4%) on its total income, subject to certain conditions. Section 200 of the ITA further provides
that domestic companies availing this option will not be required to pay Minimum Alternate Tax (“MAT”) on their ‘book
profits’ under section 206 of the ITA.

Further, TIPL would need to indicate the choice to be governed by Section 200 in its Income-tax return filed for a given
tax year, and once exercised, this choice cannot be subsequently withdrawn for any subsequent year. If a company opts
for section 200 of the ITA, a company will no longer be eligible to avail specified exemptions/ incentives under the Act
and will also need to comply with the other conditions specified in section 200. Also, if a company opts for section 200,
before tax year beginning 1% April, 2026, the tax credit (under section 206), if any, which it was entitled to, on account of
MAT paid in earlier years, shall no longer be available. Further, it shall not be allowed to claim set-off of any brought
forward loss arising to it on account of additional depreciation and other specified incentives.

TIPL has exercised the option to be taxed at the concessional tax rate by filing Form 10-IC for the year ended 31% March,
2025, and had accordingly disclosed the same in its return of income filed for the relevant year.

Deduction in respect of inter-corporate dividends — Section 148 of the ITA (erstwhile Section 80M of the ITA,
1961)

With respect to a resident corporate shareholder, section 148 was introduced to remove the cascading effect of taxes on
inter-corporate dividends for FY 2020-21 and thereafter. The section provides that if the gross total income of a domestic
company in any tax year includes any income by way of dividends from any other domestic company or a foreign company
or a business trust, a deduction shall be allowed to the dividend-receiving company in accordance with and subject to the
provisions of this section, in computing its total income. This deduction is equal to the amount of dividend income received
from such other domestic company or foreign company or business trust, to the extent that it does not exceed the amount
of dividend that the company itself distributes on or before the “due date. The “due date” means the date one month prior
to the date for furnishing the return of income under sub-section (1) of section 263 of the ITA.

However, TIPL has not availed any benefit under the above section.

Deduction in respect of employment of new employees — Section 146 of the ITA (erstwhile Section 80JJAA of the
ITA, 1961)

Subject to fulfilment of prescribed conditions (specified in subsection (3) of Section 146 of the ITA), TIPL is entitled to
claim deduction, under the provisions of Section 146 of the ITA, of an amount equal to 30% of additional employee cost
(relating to specified category of employees) incurred in the course of business in the tax year, for three consecutive tax
years, beginning from the tax year in which such employment is provided.

However, TIPL has not availed any benefit under the above section.
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SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF TIPL

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates for resident
shareholders. Further, as per section 207 of the ITA (erstwhile Section 115A of the ITA,1961), a non-resident (not being
a company) or a foreign company, which has income by way of dividend, the amount of income-tax calculated on the
amount of income by way of dividend shall be taxable at the rate of 20% (plus applicable surcharge and cess) subject to
fulfilment of prescribed conditions under the Act.

In case of domestic corporate shareholders, deduction from dividend income would be available under section 148 of the
ITA (erstwhile Section 80M of the ITA, 1961) on fulfilling the conditions (as discussed above).

As per section 198 of the ITA (erstwhile Section 112A of the ITA,1961), long-term capital gains arising from transfer of
equity shares, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at the rate of 12.5% with
effect from 23 July 2024 (post amendment by the Finance (No. 2) Act, 2024) subject to payment of securities
transaction tax. However, no tax under the said section shall be levied where such capital gains does not exceed INR
1,25,000 during the year.

As per section 196 of the ITA (erstwhile Section 111A of the ITA, 1961), short term capital gains arising from transfer
of an equity share, or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at 20% w.e.f. 23 July
2024 (post amendment by the Finance (No. 2) Act 2024). This is subject to fulfilment of prescribed conditions under the
Act.

For Terra91 International Private Limited

Ankit Fatehpuria
Director

Place: Bengaluru
Date: August 4, 2026
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ANNEXURE 2

STATEMENT OF SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO TERRA91 INTERNATIONAL

PRIVATE LIMITED (“TIPL”) ITS SHAREHOLDERS

INDIRECT TAXATION

This annexure sets out the special tax benefits available to TIPL and its shareholders under the Central Goods and Services Tax Act, 2017 /
the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services Tax Act, 2017 read with rules, circulars, and
notifications (“GST Laws”), the Customs Act, 1962, the Customs Tariff Act, 1975 (“Customs Law”), as amended from time to time, and
Foreign Trade Policy (FTP) 2023 (collectively referred to as “ Indirect Tax Laws”), presently in force in India.

I

1.

Special tax benefits available to TIPL

TIPL has not received any GST-linked subsidy, reimbursement or incentive from the Central or any State Government and, based
on management representations, no specific GST benefit availed is subject to any identified conditional reversal or restriction risk.

Benefits under the Customs Act, 1962

(a) Preferential Customs duty under Free Trade Agreements
TIPL imports certain goods and avails preferential rates of Customs duty under applicable Free Trade Agreements, subject to
fulfilment of prescribed conditions including production of valid Certificates of Origin and other supporting documentation.

The details are set out below:

SIL Nature of goods

No. Applicable FTA imported Period Basis of claim

1 India—Japan Comprehensive Economic  (|Non-ferrous metals [|From 2025 ||Certificate of Origin and
Partnership Agreement such as zinc, copper ||onwards prescribed documents

2 India—UAE Comprehensive Economic Lead and Copper From 2025 ||Certificate of Origin and

Partnership Agreement onwards prescribed documents

Special tax benefits available to Shareholders

The Shareholders of TIPL (in such capacity) are not entitled to any special tax benefits under the Indirect Tax Laws.
Notes:
1. TIPL has not considered the general tax benefits available to TIPL and the shareholders of TIPL.

2. The above annexures of special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a
complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership and disposal of equity
shares of TIPL.

3. Inrespect of non-residents, the tax rates and the consequent taxation mentioned above shall be further subject to any benefits
available under the applicable double taxation avoidance agreement, if any, between India and the country in which the non-
resident has fiscal domicile.

4. This annexures does not discuss any tax consequences in any country outside India of an investment in the shares of TIPL. The
shareholders/investors in any country outside India are advised to consult their own professional advisors regarding possible
income tax consequences that apply to them under the laws of such jurisdiction.

5. The tax benefits discussed in this statement are not exhaustive and are only intended to provide general information to the

investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax advisor with
respect to the specific tax implications arising out of their participation in the issue.

6. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are based on

the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changes.

For Terra91 International Private Limited

272



Ankit Fatehpuria
Director

Place: Bengaluru
Date: August 4, 2026
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STATEMENT OF SPECIAL TAX BENEFITS (UNDER DIRECT AND INDIRECT TAX LAWS) FOR THE
MATERIAL SUBSIDIARY AND ITS SHAREHOLDERS

The Board of Directors

Kryfs Power Components Limited
3" Floor, Aza House, 24 turner road
Bandra West, Mumbai — 40050

Dear Sirs,

Statement of Special Tax Benefits available to Kryfs Power Components Ltd and its shareholders under the Indian tax
laws

1.

This statement of possible special tax benefits is required in terms of Schedule VI (Part A)(9)(L) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

We hereby confirm that the enclosed Annexure 1 and 2 (together, “Annexures”), prepared by Kryfs Power Components
Limited (the ‘Material Subsidiary’), provides the special tax benefits available to the Material Subsidiary and to the
shareholders of the Material Subsidiary under:

a. the Income-tax Act, 2025 (‘ITA, 2025°) as amended by Finance Act, 2026 and to the extent applicable the Income-
tax Act, 1961(‘ITA, 1961°); read with the Income-tax Rules, 2026 and to the extent applicable the Income-tax
Rules, 1962; circulars, and notifications thereunder; applicable with effect from April 1, 2026 for tax year 2026-
27, presently in force in India (together, the “Direct Tax Laws”); and

b. the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and State Goods
and Services Tax Act, 2017, read with rules, circulars, and notifications (“GST Laws”), the Customs Act, 1962
(“Customs Act”) and the Customs Tariff Act, 1975 (“Tariff Act”), Foreign Trade (Development and Regulation)
Act, 1992 read with Foreign Trade Policy 2023, each as amended by the Finance Act 2026, i.¢., applicable for the
Financial Year 2026-27 relevant to the assessment year 2027-28, presently in force in India (collectively referred
as “Indirect Tax Laws”).

Direct Tax Laws and Indirect Tax Laws are collectively referred to as the “Tax Laws”. Several of these benefits are
dependent on the Material Subsidiary or its shareholders fulfilling the conditions prescribed under the relevant provisions
of the Tax Laws. Hence, the ability of the Material Subsidiary and its shareholders to derive the tax benefits is dependent
upon their fulfilling such conditions which, based on business imperatives the Material Subsidiary faces in the future, the
Material Subsidiary or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is the
responsibility of the Material Subsidiary’s management. We are informed that the annexures are only intended to provide
general information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In
view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or
her own tax consultant with respect to the specific tax implications arising out of their participation in the proposed initial
public offer of equity shares of the Company (“IPO”).
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10.

11.

We do not express any opinion or provide any assurance as to whether:

iv) the Material Subsidiary or its shareholders will continue to obtain these benefits in future;
v) the conditions prescribed for availing the benefits have been / would be met with; and
vi) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed annexures are based on information, explanations and representations obtained from the
Material Subsidiary and on the basis of their understanding of the business activities and operations of the Material
Subsidiary.

We have conducted our review in accordance with the ‘Guidance Note on Reports or Certificates for Special Purposes’
issued by the Institute of Chartered Accountants of India (“ICAI”’) which requires that we comply with ethical requirements
of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this statement we have complied with
the Code of Ethics issued by the ICAL

This Statement is addressed to Board of Directors and issued at specific request of the Material Subsidiary. The enclosed
Annexure to this Statement is intended solely for your information and for inclusion in the updated draft red herring
prospectus I, updated draft red herring prospectus-II, red herring prospectus, the prospectus and any other material in
connection with the proposed initial public offering of equity shares of the Company, and is not to be used, referred to or
distributed for any other purpose without our prior written consent. We hereby consent to (i) the submission of this
certificate as may be necessary to the SEBI, the RoC, the relevant Stock Exchange(s) and any other regulatory authority
and/or for the records to be maintained in accordance with applicable law; and (ii) the disclosure of this certificate if
required by reason of any law, regulation or order of a court or by any governmental or competent regulatory authority; or
in seeking to establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or
regulatory proceeding or investigation.

We confirm that the information in this certificate is true and fair. This certificate is for information and for inclusion, in
part or in full, in the updated draft red herring prospectus-I, updated draft red herring prospectus-II, the red herring
prospectus and the prospectus to be filed in relation to the Offer (collectively the “Offer Documents™) or any other Offer-
related material, and may be relied upon by the Company, the Book Running Lead Managers and the legal advisors to the
Offer.

We further consent to be named as an “expert” as defined under Section 2(38) of the Companies Act, 2013 read with
Section 26(5) of the Companies Act, 2013, in relation to this statement of possible special tax benefits included in the offer
documents.

This certificate may be relied on by the BRLM, their affiliates and legal counsel in relation to the Offer and to assist the
BRLM in conducting and documenting their investigation of the affairs of the Company in connection with the Offer. We
hereby consent to this certificate being disclosed by the BRLM, if required (i) by reason of any law, regulation, order or
request of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in
connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

This Statement is issued solely in connection with the proposed IPO issue of the Company and is not to be used, referred

to or distributed for any other purpose. We have no responsibility to update this Statement for events and circumstances
occurring after the date of this Statement.
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For Vishwas & Associates
Chartered Accountants
ICAI Firm Registration Number:143500W

per Vishwas Kalal
Proprietor
Membership Number: 174542

UDIN: 261745420PYRJL8769
Place: Mumbai
Date: August 03, 2026
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ANNEXURE 1

STATEMENT OF SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND SHAREHOLDERS OF THE

COMPANY

DIRECT TAXATION

Outlined below are the special tax benefits available to the Company and its Shareholders under the Income-tax Act, 2025 (‘the ITA’) as
amended by the Finance Act 2026, i.e., applicable for the Tax Year 2026-27, as amended and presently in force in India (together, the “Direct
Tax Laws”).

A.

1.

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY
Lower corporate tax rate under section 200 of the ITA (erstwhile Section 115SBAA of the Income Tax Act, 1961 (‘ITA, 1961°))

Section 200 grants an option to a domestic company, to pay corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10%
and education cess of 4%) on its total income, subject to certain conditions. Section 200 of the ITA further provides that domestic
companies availing this option will not be required to pay Minimum Alternate Tax (“MAT”) on their ‘book profits’ under section 206
of the ITA.

Further, the Company would need to indicate the choice to be governed by Section 200 in its Income-tax return filed for a given tax
year, and once exercised, this choice cannot be subsequently withdrawn for any subsequent year. If a company opts for section 200 of
the ITA, a company will no longer be eligible to avail specified exemptions/ incentives under the Act and will also need to comply with
the other conditions specified in section 200. Also, if a company opts for section 200, before tax year beginning 1% April, 2026, the tax
credit (under section 206), if any, which it was entitled to, on account of MAT paid in earlier years, shall no longer be available. Further,
it shall not be allowed to claim set-off of any brought forward loss arising to it on account of additional depreciation and other specified
incentives.

The Company has opted for concessional rate of tax by filing Form 10-IC for the previous year ended 31st March 2021 relevant to
assessment year 2021-22 and reporting this in the return of income filed by it.

Deduction in respect of inter-corporate dividends — Section 148 of the ITA (erstwhile Section 80M of the ITA, 1961)

With respect to a resident corporate shareholder, section 148 was introduced to remove the cascading effect of taxes on inter-corporate
dividends for FY 2020-21 and thereafter. The section provides that if the gross total income of a domestic company in any tax year
includes any income by way of dividends from any other domestic company or a foreign company or a business trust, a deduction shall
be allowed to the dividend-receiving company in accordance with and subject to the provisions of this section, in computing its total
income. This deduction is equal to the amount of dividend income received from such other domestic company or foreign company or
business trust, to the extent that it does not exceed the amount of dividend that the company itself distributes on or before the “due
date.”The “due date” means the date one month prior to the date for furnishing the return of income under sub-section (1) of section
263 of the ITA.

Deduction in respect of employment of new employees — Section 146 of the ITA (erstwhile Section 80JJAA of the ITA, 1961)

Subject to fulfilment of prescribed conditions (specified in subsection (3) of Section 146 of the ITA ), the Company is entitled to claim
deduction, under the provisions of Section 146 of the ITA, of an amount equal to 30% of additional employee cost (relating to specified
category of employees) incurred in the course of business in the tax year, for three consecutive tax years, beginning from the tax year
in which such employment is provided.

However, the Company has not availed any benefit under the above section.
SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF COMPANY

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates for resident shareholders. Further,
as per section 207 of the ITA (erstwhile Section 115A of the ITA,1961), a non-resident (not being a company) or a foreign company,
which has income by way of dividend, the amount of income-tax calculated on the amount of income by way of dividend shall be
taxable at the rate of 20% (plus applicable surcharge and cess) subject to fulfilment of prescribed conditions under the Act.

In case of domestic corporate shareholders, deduction from dividend income would be available under section 148 of the ITA (erstwhile
Section 80M of the ITA, 1961) on fulfilling the conditions (as discussed above).

As per section 198 of the ITA (erstwhile Section 112A of the ITA,1961), long-term capital gains arising from transfer of equity shares,
or a unit of an equity-oriented fund or a unit of a business trust shall be taxed at the rate of 12.5% with effect 