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NAME OF
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The Offer is being made pursuant to Regulation 6(2) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”), as our
Company did not fulfil requirements under Regulation 6(1)(b) of the SEBI
ICDR Regulations. The Company does not have an average operating profit
of at least ¥ 150 million, calculated on a restated and on consolidated basis,
during the preceding three Financial Years ended March 31, 2025, March 31,
2024 and March 31, 2023, with operating profit in the Financial Year ended
March 31, 2024 and operating loss in the Financial Years ended March 31,
2025 and March 31, 2023 on a restated and consolidated basis, respectively.
For further details, see “Other Regulatory and Statutory Disclosures —
Eligibility for the Offer” on page 592. For details in relation to share allocation
and reservation among QIBs, NlIs, Rlls and Eligible Employees, see “Offer
on page 616.

NUMBER OF
OFFERED
SHARES/
AMOUNT (INX
MILLION)

Eligibility and share reservation among QIBs, NIIs, RIIs and Eligible
Employees

WEIGHTED
AVERAGE
COST OF
ACQUISITIO
N PER
EQUITY
SHARE
BEARING
FACE VALUE
OF 2 10 EACH
(IN )*

Up to 7,481,908 Up to 871,308 Equity
Amicus Capital | Investor Equity Shares bearing Ravindra Individual Shares bearing face
Private Equity I | Selling face value of X 10 29.48 Mariwala Selling value of ¥ 10 each 41.61
LLP Shareholder | each aggregating to Shareholder | aggregating to X [e]

[®] million million

Up to 8,879,915 Up to 435,656 Equity
Amicus Capital | Investor Equity Shares bearing Vasundhara Investor Shares bearing face
Partners  India | Selling face value of X 10 30.78 Dempo Family | Selling value of ¥ 10 each 41.61
Fund I Shareholder | each aggregating to Private Trust Shareholder | aggregating to X [e]

[e] million million

Up to 1,323,500 Up to 435,656 Equity
Melligeri Private | Promoter Equity Shares bearing Girija  Dempo | Investor Shares bearing face
Family Selling face value of X 10 1.18 Family Private | Selling value of % 10 each 41.61
Foundation Shareholder | each aggregating to X Trust Shareholder | aggregating to X [e]

[e] million million

Up to 754,450 Equity Acqus Up to 100,000 Equity
Amicus Capital | Investor Shares bearing face Manufacturin Promoter Shares bearing face
Partners  India | Selling value of ¥ 10 each 29.48 Investments & Selling value of ¥ 10 each 29.11
Fund I Shareholder aggregating to 3 [e] Private Limited Shareholder aggregating to Z [o]

million million

Up to 25,000 Equity
Raman Individual Shares bearing face
Subramanian Selling value of ¥ 10 each 74.64

Shareholder | aggregating to X [e]

million

~As certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of their certificate dated November 26, 2025.




RISKS IN RELATION TO THE FIRST OFFER

The face value of the Equity Shares is X 10 each. This being the first public issue of Equity Shares of our Company, there has been no formal
market for the Equity Shares. The Floor Price, Cap Price and Offer Price each as determined and justified by our Company in consultation with
the Book Running Lead Managers (“BRLMSs”), in accordance with SEBI ICDR Regulations, on the basis of the assessment of market demand
for the Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page 166 should not be considered to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained
trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares offered 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
investors is invited to “Risk Factors” on page 37.

ISSUER’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 the 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. The Selling Shareholders,
severally and not jointly, accept responsibility for and confirm only the statements expressly made or confirmed by them in this Red Herring
Prospectus to the extent of information solely pertaining to themselves and their respective portion of the Offered Shares and assume
responsibility that such statements are true and correct in all material respects and not misleading in any material respect.
LISTING

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited (“BSE”)

and National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes of the Offer, NSE
is the Designated Stock Exchange.

DETAILS OF BOOK RUNNING LEAD MANAGERS

Name and logo of Book Running Lead Managers E-mail and Telephone
Person

. e . E-mail: aequs.ipo@jmfl.com
IJM Financial JM Financial Limited Prachee Dhuri Tel: + 91 22 6630 3030

IIFL Capital Services Dhruv

- Bhavsar / E-mail: aequs.ipo@iiflcap.com
Limited (formerly known "\ p, o Kumar Tel: + 91 22 4646 4728
as IIFL Securities Limited) Jain
kotak® Kotak Mahindr‘a Capital E-mail: aequs.ipo@kotak.com
Investment Banking Company Limited Ganesh Rane Tel: +91 22 4336 0000
REGISTRAR TO THE OFFER
Name of the Registrar Contact person E-mail and Telephone
KFin Technologies Limited M. Murali Krishna E-mail: acqus.ipo@kfintech.com

Tel: +91 40 6716 2222/ 1800 309 4001

BID/OFFER PERIOD
Tuesday, . Wednesday, Friday,
?;;g‘:; Il;)v:tset((l))r December 2, Bld/O(f)f:(ll‘)opens December 3, Bid/Offer closes on® December 5,
g 2025 2025 2025

The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.

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

Our Company, in consultation with the BRLMs, has undertaken a private placement of Equity Shares, as permitted under applicable law, aggregating to % 1,440.00 million
(“Pre-IPO Placement”). The Pre-IPO Placement was made to SBI Emergent India Fund, DSP India Fund - India Long / Short Strategy Fund with Cash Management Option,
SBI Optimal Equity Fund — Long Term and Think India Opportunities Master Fund LP at a price of ¥ 123.97 per Equity Share bearing face value I 10 each, decided by our
Company, in consultation with the BRLMs. While the amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, as disclosed in the UDRHP — I, our
Company has increased the size of the Fresh Issue such that the revised size of the Fresh Issue is [®] Equity Shares bearing face value of T 10 each aggregating up to % 6,700.00
million. The Pre-IPO Placement did not exceed 20% of the size of the Fresh Issue, as disclosed in the UDRHP - I. Our Company has appropriately intimated the subscribers to
the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO
Placement have been appropriately made in the relevant sections of this Red Herring Prospectus and shall be made in the relevant sections of the Prospectus.
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Our Company was originally incorporated as “Mechanical Training Acadamy Private Limited” on March 27, 2000, as a private limited company under the Companies Act, 1956 at Bengaluru, Karnataka, India, pursuant to a certificate
of incorporation issued by the Registrar of Companies, Karnataka at Bengaluru (“RoC”). The name of our Company was changed to “QuEST Machining & Manufacturing Private Limited”, pursuant to a resolution passed by our Board
dated February 24, 2006, and a special resolution passed by our Shareholders dated March 24, 2006 and a fresh certificate of incorporation dated April 18, 2006 was issued by the RoC. Subsequently, pursuant to a resolution passed by
our Board dated February 22, 2011, and a special resolution passed by our Shareholders dated March 7, 2011, the name of our Company was changed to “QuEST Global Manufacturing Private Limited” and a fresh certificate of
incorporation dated March 24, 2011 was issued by the RoC. Thereafter, pursuant to a resolution passed by our Board dated January 23, 2014 and a special resolution passed by our Shareholders dated February 25, 2014, the name of our
Company was changed to “Aequs Private Limited” and a fresh certificate of incorporation dated March 5, 2014 was issued by the RoC. Upon the conversion of our Company into a public limited company, pursuant to a resolution
passed by our Board on April 9, 2025 and a special resolution passed by our Shareholders on April 25, 2025, the name of our Company was changed to “Aequs Limited”, and a fresh certificate of incorporation dated May 7, 2025 was
issued by the RoC CPC. For details of changes in the registered office of our Company, see “History and Certain Corporate Matters — Changes in the registered office of our Company” on page 335.

Corporate Identity Number: U80302KA2000PLC026760
Registered Office: Aequs Tower, No. 55, Whitefield Main Road, Mahadevapura Post, Bengaluru 560 048, Karnataka, India; Corporate Office: Aequs SEZ, No. 437/A, Hattargi Village, Hukkeri Taluk, Belagavi 591 243,
Karnataka, India
Contact Person: Ravi Mallikarjun Hugar, Company Secretary and Compliance Officer; E-mail: investor.relations@aequs.com; Tel: +91 96 3205 8521; Website: www.aequs.com

OUR PROM

INITIAL PUBLIC OFFERING OF UP TO [e¢] EQUITY SHARES BEARING FACE VALUE OF % 10 EACH (THE “EQUITY SHARES”) OF AEQUS LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF X [¢] PER
EQUITY SHARE INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING UP TO % [¢] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF [e¢] EQUITY SHARES
BEARING FACE VALUE OF % 10 EACH AGGREGATING UP TO % 6,700.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 20,307,393 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH
AGGREGATING TO % [¢] MILLION, COMPRISING AN OFFER FOR SALE OF UP TO 100,000 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH AGGREGATING TO X [¢] MILLION BY AEQUS MANUFACTURING
INVESTMENTS PRIVATE LIMITED, UP TO 1,323,500 EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH AGGREGATING TOR [¢] MILLION BY MELLIGERI PRIVATE FAMILY FOUNDATION (“PROMOTER SELLING
SHAREHOLDERS”), UP TO 7,481,908 EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH AGGREGATING TO X [¢] MILLION BY AMICUS CAPITAL PRIVATE EQUITY I LLP, UP TO 754,450 EQUITY SHARES BEARING
FACE VALUE OF % 10 EACH AGGREGATING TO R [¢] MILLION BY AMICUS CAPITAL PARTNERS INDIA FUND I, UP TO 8,879,915 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH AGGREGATING TO X [e]
MILLION BY AMICUS CAPITAL PARTNERS INDIA FUND II, UP TO 435,656 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH AGGREGATING TO X [¢] MILLION BY VASUNDHARA DEMPO FAMILY PRIVATE
TRUST, UP TO 435,656 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH AGGREGATING TO % [¢] MILLION BY GIRIJA DEMPO FAMILY PRIVATE TRUST (“INVESTOR SELLING SHAREHOLDERS”), UP TO 871,308
EQUITY SHARES BEARING FACE VALUE OF % 10 EACH AGGREGATING TO X [¢] MILLION BY RAVINDRA MARIWALA, AND UP TO 25,000 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH AGGREGATING TO
X [e] MILLION BY RAMAN SUBRAMANIAN (“INDIVIDUAL SELLING SHAREHOLDERS”, TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS AND INVESTOR SELLING SHAREHOLDERS, THE “SELLING
SHAREHOLDERS”) (THE “OFFER FOR SALE” AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OFX 10 EACH, AGGREGATING TO %20.00 MILLION (CONSTITUTING UP TO [¢]% OF THE POST OFFER PAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (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 [¢]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY. OUR COMPANY MAY,
IN CONSULTATION WITH THE BRLMS, OFFER A DISCOUNT OF X [¢] PER EQUITY SHARE, LE., UP TO [¢]% OF THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
(“EMPLOYEE DISCOUNT”).

OUR COMPANY IN CONSULTATION WITH THE BRLMS, HAS UNDERTAKEN A PRE-IPO PLACEMENT AGGREGATING TO % 1,440.00 MILLION, PRIOR TO FILING OF THIS RED HERRING PROSPECTUS WITH THE ROC,
AS PERMITTED UNDER APPLICABLE LAW. THE PRE-IPO PLACEMENT, WAS MADE TO SBI EMERGENT INDIA FUND, DSP INDIA FUND - INDIA LONG / SHORT STRATEGY FUND WITH CASH MANAGEMENT OPTION,
SBI OPTIMAL EQUITY FUND — LONG TERM, AND THINK INDIA OPPORTUNITIES MASTER FUND LP AT A PRICE OF X 123.97 PER EQUITY SHARE BEARING FACE VALUE % 10 EACH, DECIDED BY OUR COMPANY, IN
CONSULTATION WITH THE BRLMS.WHILE THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, AS DISCLOSED IN THE UDRHP — I, OUR COMPANY HAS
INCREASED THE SIZE OF THE FRESH ISSUE SUCH THAT THE REVISED SIZE OF THE FRESH ISSUE IS [¢] EQUITY SHARES BEARING FACE VALUE OF X 10 EACH AGGREGATING UP TO % 6,700.00 MILLION. THE PRE-
IPO PLACEMENT, DID NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE, AS DISCLOSED IN THE UDRHP-1. OUR COMPANY HAS APPROPRIATELY INTIMATED THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT,
PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND WILL
RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT
HAVE BEENAPPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THIS RED HERRING PROSPECTUS AND SHALL BE MADE IN THE RELEVANT SECTIONS OF THE PROSPECTUS.

THE FACE VALUE OF THE EQUITY SHARES IS ¥ 10 EACH AND 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 BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY
NEWSPAPER) AND ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND BENGALURU EDITION OF VISHWAVANI (A WIDELY CIRCULATED KANNADA NATIONAL
DAILY NEWSPAPER, KANNADA ALSO BEING THE REGIONAL LANGUAGE OF KARNATAKA, INDIA, WHERE OUR REGISTERED OFFICE IS LOCATED) AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER
OPENING DATE IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS AND SHALL BE MADE AVAILABLE TO STOCK EXCHANGES FOR 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 of the Price Band subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking
strike or similar unforeseen circumstances, our Company may, in consultation with the Book Running Lead Managers, 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, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective
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 Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules (“SCRR”) read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process, in compliance with Regulation
6(2) of the SEBI ICDR Regulations, wherein at least 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company in consultation with the Book
Running Lead Managers, may allocate up to 60% of the QIB Portion to Anchor Investors, on a discretionary basis in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which Equity Shares are allocated to Anchor Investors. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity
Shares shall be added to the QIB 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. If at least 75% of the Net Offer cannot be Allotted to QIBs,
then the entire application money will be refunded forthwith. Further, not more than 15% of the Net Offer shall be available for allocation to non-institutional investors (“Non-Institutional Investors” or “NIIs”) (the “Non-Institutional Portion”) of which
one-third of the Non-Institutional Portion shall be available for allocation to Bidders with an application size of more than % 0.20 million and up to ¥ 1.00 million and two-thirds of the Non-Institutional Portion shall be available for allocation to Bidders with
an application size of more than X 1.00 million 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 in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price. 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. Further, not more than 10% of the Net Offer shall be available
for allocation to retail individual investors (“Retail Individual Investors” or “RIIs”) (the “Retail Portion”) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares will be
allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids being received from them at or above the Offer Price (net of Employee Discount, if any, as applicable). All Bidders (other than
Anchor Investors) shall mandatorily participate in this Offer through the Application Supported by Block Amount (“ASBA™) process and shall provide details of their respective bank account (including UPI ID for UPI Bidders (defined hereinafter)) in which
the Bid Amount will be blocked by the SCSBs or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, specific attention is invited to “Offer Procedure” on page 623.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X 10 each. The Floor Price, Cap Price and Offer Price each (as determined and justified by our Company, in
consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page
166 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.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares offered 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 investors is invited to “Risk Factors” on page 37

ISSUER’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 the 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. The Selling Shareholders, severally and not jointly, accept responsibility for and confirm only the
statements expressly made or confirmed by them in this Red Herring Prospectus to the extent of information solely pertaining to themselves and their respective portion of the Offered Shares and assume responsibility that such statements are true and correct
in all material respects and not misleading in any material respect.

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 letters each dated July 31,
2025. For the purpose of this Offer, NSE is the Designated Stock Exchange. A signed copy of this Red Herring Prospectus has been delivered and the Prospectus shall be filed with the RoC in accordance with Section 32 and 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 682.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

JM Financial tfgzﬂﬁmg A KFINTECH

JM Financial Limited IIFL Capital Services Limited (formerly known as IIFL Kotak Mahindra Capital Company Limited KFin Technologies Limited
7" Floor, Cnergy Securities Limited) 27 BKC, 1™ Floor Selenium, Tower-B, Plot No. 31 & 32, Financial District
Appasaheb Marathe Marg 24" Floor, One Lodha Place, Senapati Bapat Marg Plot No. C - 27, “G” Block Nanakramguda, Serilingampally, Rangareddi
Prabhadevi, Mumbai 400 025 Lower Parel (West), Mumbai 400 013 Bandra Kurla Complex, Bandra (East), Mumbai 400 051 Hyderabad 500 032
Maharashtra, India Maharashtra, India Mabharashtra, India Telangana, India
Tel: +91 22 6630 3030 Tel: +91 22 4646 4728 Tel: +91 22 4336 0000 Tel: +91 40 6716 2222/ 1800 309 4001
E-mail: acqus.ipo@jmfl.com E-mail: acqus.ipo@iiflcap.com aequs.ipo@kotak.com E-mail: acqus.ipo@kfintech.com
Website: www.jmfl.com Website: www.iiflcapital.com : https://investmentbank.kotak.com/ Website: www.kfintech.com
Investor grievance e-mail: grievance.ibd@jmfl.com Investor grievance e-mail: ig.ib@iiflcap.com Investor grievance e-mail: kmccredressal@kotak.com Investor grievance e-mail: einward.ris@kfintech.com
Contact person: Prachee Dhuri Contact person: Dhruv Bhavsar / Pawan Kumar Jain Contact person: Ganesh Rane Contact person: M. Murali Krishna
SEBI registration no.: INM000010361 SEBI registration no.: INM000010940 SEBI registration no.: INM000008704 SEBI registration no.: INR000000221
BID/OFFER PERIOD
Al e e Tuesday, December 2, Bid/Offer opens on"” Wednesday, December 3, 2025 Bid/Offer closes on®” Friday, December 5, 2025
Bidding Date"” 2025 P Y, ’ Y, Dec >

[ The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.
@ UPI mandate and time end date shall be at 5:00 pm on the Bid/Offer Closing Date.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and
abbreviations have the following meanings in this Red Herring Prospectus, and references to any statute or rules
or guidelines or regulations or circulars or notifications or clarifications or policies will include any amendments,
clarifications, modifications, replacements or re-enactments notified thereto, from time to time and any reference
to a statutory provision shall include any subordinate legislation made from time to time under that provision.
Further, the Offer related terms used but not defined in this Red Herring Prospectus shall have the meanings
ascribed to such terms under the General Information Document. In case of any inconsistency between the
definitions given below and the definitions contained in the General Information Document (as defined below),
the definitions given below shall prevail.

Unless the context otherwise indicates, all references to “the Company”’, and “our Company”, are references to
Aequs Limited, a public limited company incorporated in India under the Companies Act 2013, with its Registered
Office at Aequs Tower, No. 55, Whitefield Main Road, Mahadevapura Post, Bengaluru 560 048, Karnataka, India.
Furthermore, unless the context otherwise indicates, all references to the terms “we”, “us” and “our” are to our
Company and our Subsidiaries (as defined below) on a consolidated basis.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act 2013, the SEBI ICDR Regulations, the
SEBI Listing Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder, as
applicable. Notwithstanding the foregoing, the terms used in “Basis for Offer Price”, “Statement of Possible
Special Tax Benefits”, “Our Business”, “Industry Overview”, “Key Regulations and Policies”, “Restated
Consolidated Financial Information”, “Outstanding Litigation and Other Material Developments”,
“Government and Other Approvals”, “Restrictions on Foreign Ownership of Indian Securities” and “Main
Provisions of the Articles of Association” on pages 166, 189, 288, 219, 327, 383, 581, 586, 644 and 646,

respectively, shall have the meanings ascribed to such terms in the relevant sections.

General Terms

Term
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Description
QR code for all weblinks indicated in the Offer Documents

Company Related Terms

Term Description
AABV Aequs Aerospace B.V.
AAF Aequs Aerospace France SAS
AAI Aerostructures Assemblies India Private Limited
AALLC Aequs Aerospace LLC, USA
AAM Aequs Aero Machine Inc.

Aerospace Segment

ACPL

ACPPL

AEPPL

AFC

AHF

Amendment and Termination
Agreement

Aerospace segment comprises manufacturing of precision engineered components for
engine systems, landing systems, cargo and interiors, structures, assemblies and turning for
our aerospace clients

Aequs Cookware Private Limited

Aequs Consumer Products Private Limited

Aequs Engineered Plastics Private Limited

Aequs Force Consumer Products Private Limited

Aequs Holdings France SAS

The amendment and termination agreement dated May 12, 2025 to the Sharcholders’
Agreement entered into among our Company, Aequs Manufacturing Investments Private
Limited, Melligeri Private Family Foundation, Aravind Shivaputrappa Melligeri, Amicus
Capital Private Equity I LLP, Amicus Capital Partners India Fund I, Amicus Capital
Partners India Fund II, Amansa Investments Limited, Catamaran Ekam (acting through its
trustee, Catamaran Advisors LLP), Steadview Capital Mauritius Limited, Sparta Group
LLC, Ravindra K Mariwala, Vasundhara Dempo Family Private Trust, Girija Dempo
Family Private Trust, Mukul Mahavir Agrawal and certain other Shareholders




Term
AMHPL
AMIPL
AOGLLC
API
AREPL
Articles  of
Atrticles / AoA
ATHPL

Association/

ATPL

ASMIPL

Audit Committee

Auditors / Statutory Auditors

Belagavi Manufacturing
Cluster

Board / Board of Directors
CCPS / Preference Shares

Chief Financial Officer / CFO

Cholet Facility

Company  Secretary and

Compliance Officer

Consumer Segment

Corporate Office
Corporate Promoter(s)

Corporate Social
Responsibility Committee

Director(s)

Direct Subsidiaries

ESOP Plan 2025
Executive Chairman
Chief Executive Officer
Executive Director(s)
Equity Shares

and

Description
Aerospace Manufacturing Holdings Private Limited
Aequs Manufacturing Investments Private Limited
Aequs Oil & Gas LLC, USA
Aerospace Processing India Private Limited
Aequs Rajas Extrusion Private Limited
The articles of association of our Company, as amended from time to time

Aequs Toys Hong Kong Private Limited”

" The sole director of ATHPL through resolution dated July 15, 2025 has approved the process of
winding up of ATHPL and appointment of liquidators in this regard.

Aequs Toys Private Limited

AeroStructures Manufacturing India Private Limited

The audit committee of our Board, as described in “Qur Management — Board committees
— Audit Committee” on page 366

The statutory auditors of our Company, being B S R & Co. LLP, Chartered Accountants
Our manufacturing facilities located in Belagavi, Karnataka, India and operated by our
Company, certain of our Subsidiaries, namely, (i) Aerostructures Assemblies India Private
Limited, (ii) Aequs Engineered Plastics Private Limited, (iii) Aequs Force Consumer
Products Private Limited, (iv) AeroStructures Manufacturing India Private Limited, and
certain of our Joint Ventures, namely, (i) Aerospace Processing India Private Limited and
(i1) SQuAD Forging India Private Limited

The board of directors of our Company. For further details, please see “Our Management”,
on page 360

The compulsorily convertible preference shares of our Company bearing face value of X
10 each

The chief financial officer of our Company, as described in “Qur Management — Key
Managerial Personnel and Senior Management - Key Managerial Personnel” on page
374

Our manufacturing facility located in Cholet, France and operated by our Subsidiary,
namely Aequs Aerospace France SAS

The company secretary and compliance officer of our Company, as described in “Our
Management — Key Managerial Personnel and Senior Management - Key Managerial
Personnel” on page 374

Consumer segment comprises manufacturing of products such as components for portable
computers and smart devices, plastics such as outdoor toys, figurines and toy vehicles and
consumer durable products such as non-stick cookware and small home appliances for our
consumer clients

The corporate office of our Company, situated at Aequs SEZ, No. 437/A, Hattargi Village,
Hukkeri Taluk, Belagavi 591 243, Karnataka, India

Aequs Manufacturing Investments Private Limited, Melligeri Private Family Foundation
and The Melligeri Foundation

The corporate social responsibility committee of our Board, as described in “QOur
Management — Board committees — Corporate Social Responsibility Committee”’ on page
371

The director(s) on our Board of Directors, as described in “Our Management” on page
360

The direct subsidiaries of our Company, namely

1) AeroStructures Manufacturing India Private Limited,
(il))  Aerospace Manufacturing Holdings Private Limited;
(i)  Aerostructures Assemblies India Private Limited;
(iv)  Aequs Oil & Gas LLC;

(v)  Aequs Force Consumer Products Private Limited,

(vi)  Aequs Consumer Products Private Limited;
(vii) Aequs Toys Private Limited;

(viii) Aequs Engineered Plastics Private Limited; and
(ix)  Aequs Aerospace B.V.

For further details, see “Qur Subsidiaries and Joint Ventures” on page 342

Aequs Employee Stock Option Plan 2025, as amended from time to time

The Executive Director, chairman and chief executive officer of our Company, as described
in “Our Management” on page 360

Executive director(s) on our Board, as described in “Our Management” on page 360
Unless otherwise stated, equity shares bearing face value of % 10 each of our Company




Term
F&S
F&S Report

Girija Dempo Family Private
Trust
Group Companies

Hubballi
Cluster

Manufacturing

Independent Director(s)
Individual Promoter

Individual Selling
Shareholder(s)
Investor Selling
Shareholder(s)

IPO Committee
Joint Ventures

Key Managerial Personnel

Key Performance Indicator(s)
/ KPI(s)
Koppal
Cluster

Manufacturing

KTMPL
Managing Director
Material Subsidiaries

Description
Frost & Sullivan (India) Private Limited
Report titled “An Assessment of Aerospace and Consumer PEC Industry” dated November
14, 2025 commissioned by our Company and issued by F&S. The F&S Report has been
exclusively commissioned and paid for by our Company in connection with the Offer. The
F&S Report has been made available on the website of our Company at
www.aequs.com/investor/ until the Bid/ Offer Closing Date
Girija Dempo Family Private Trust (acting through its trustees, Shrinivas Vasudeva Dempo
and Pallavi Shrinivas Dempo)
Our group companies identified in accordance with the SEBI ICDR Regulations, which
include companies (other than our Promoters and Subsidiaries) with which there were
related party transactions as disclosed in the Restated Consolidated Financial Information
and any other companies as considered material by our Board, in accordance with the
Materiality Policy and as described in “Qur Group Companies” on page 589
Our manufacturing facilities located in Hubballi, Karnataka, India and operated through
one of our Subsidiaries, namely, Aequs Consumer Products Private Limited, and one of
our Joint Ventures, namely, Aequs Cookware Private Limited
Independent director(s) on our Board, as described in “Qur Management”’ on page 360
Aravind Shivaputrappa Melligeri
Collectively, Raman Subramanian, and Ravindra Mariwala

Collectively, Amicus Capital Private Equity I LLP, Amicus Capital Partners India Fund I,
Amicus Capital Partners India Fund II, Girija Dempo Family Private Trust and Vasundhara
Dempo Family Private Trust

The IPO committee of our Board

The joint ventures of our Company, namely, (i) Aerospace Processing India Private
Limited; (ii) SQuAD Forging India Private Limited; and (iii) Aequs Cookware Private
Limited, as described in “Qur Subsidiaries and Joint Ventures” on page 342

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and as described in “Our Management — Key Managerial Personnel
and Senior Management — Key Managerial Personnel” on page 374

Key financial and operational performance indicators of our Company, as included in
“Basis for Offer Price” and “Our Business” beginning on pages 166 and 288 respectively
Our manufacturing facilities located in Koppal, Karnataka, India and operated through
certain of our subsidiaries, namely, (i) Aequs Toys Private Limited, (ii) Koppal Toys
Molding COE Private Limited, and (iii) Aequs Rajas Extrusion Private Limited

Koppal Toys Molding COE Private Limited

The Managing director of our Company, as described in “QOur Management’ on page 360
For the purposes of disclosure of statement of possible special tax benefits, (i)
AeroStructures Manufacturing India Private Limited; (ii) Aequs Aero Machine Inc.; (iii)
Aequs Aerospace France SAS; (iv) Aequs Aerospace B.V.; (v) Aequs Engineered Plastics
Private Limited; and (vi) Aequs Oil & Gas LLC, are considered as material subsidiaries, in
accordance with as per Regulation 16(1)(c) of the SEBI Listing Regulations, and in
compliance with Paragraph 9(M) of Schedule VI of the SEBI ICDR Regulations. For
further details, see “Statement of Possible Special Tax Benefits” on page 189

Further, for the purposes of disclosure of standalone financial statements of the last three
financial years on our Company’s website, (i) AeroStructures Manufacturing India Private
Limited; (i) Aequs Aerospace France SAS; (iii) Aequs Oil & Gas LLC; (iv) Aequs
Holdings France SAS; (v) Aequs Aero Machine Inc.; (vi) Aequs Aerospace B.V.; (vii)
Aerostructures Assemblies India Private Limited; (viii) Aequs Consumer Products Private
Limited; (ix) Aequs Engineered Plastics Private Limited; (x) Aequs Toys Private Limited,
(xi) Koppal Toys Molding COE Private Limited; (xii) Aequs Force Consumer Products
Private Limited; (xiii) Aequs Toys Hong Kong Private Limited”; and (xiv) Aerospace
Manufacturing Holdings India for the financial years ended March 31, 2025, March 31,
2024, and March 31, 2023, are considered as material subsidiaries™, determined in
accordance with paragraph 11, I(A)(ii)(b) of Schedule VI of the SEBI ICDR Regulations.
For further details, see “Other Financial Information” on page 535

* The sole director of ATHPL through resolution dated July 15, 2025 has approved the process of
winding up of ATHPL and appointment of liquidators in this regard.

" (i) Bernar SAS ceased to be a subsidiary with effect from March 31, 2023, and (ii) Aequs Home
Appliances Private Limited ceased to be a subsidiary (owing to being struck off from the Registrar of
Companies, Karnataka at Bengaluru with effect from June 27, 2025, and consequently dissolved).
However, their audited financial statements shall be uploaded. on our Company’s website to comply
with the requirements set out under paragraph 11, I(A)(ii)(b) of Schedule VI of SEBI ICDR
Regulations.




Term

Materiality Policy

MoA/

of Association
MPFF/  Melligeri
Family Foundation
MTSPL
Nomination
Remuneration Committee

Memorandum

Private
and

Non-executive Director(s)

Previous Statutory Auditor

Promoter(s)

Promoter Group

Promoter Selling
Shareholder(s)

Registered Office

Restated Consolidated
Financial Information

Risk Management
Committee

RoC /  Registrar  of
Companies

RoC CPC

Senior Management

Selling Shareholders

Shareholders
SHA/
Agreement

Shareholders’

Description

For the purpose of due diligence and disclosure of material approvals, (i) AeroStructures
Manufacturing India Private Limited; (ii) Aequs Aerospace France SAS; (iii) Aequs Oil &
Gas LLC; (iv) Aequs Aero Machine Inc.; (v) Aequs Aerospace BV; (vi) Aequs Consumer
Products Private Limited; (vii) Aequs Engineered Plastics Private Limited; (viii) Aequs
Toys Private Limited; and (ix) Aequs Force Consumer Products Private Limited, have been
identified 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 SEBI ICDR
Regulations. For details of such material approvals, see “Government and Other
Approvals” on page 586

For further details, see “Our Subsidiaries and Joint Ventures” on page 342

The policy adopted by our Board pursuant to its resolution dated May 30, 2025 for
identification of companies to be disclosed as group companies, material outstanding
litigation, material creditors and outstanding dues to such creditors, in accordance with the
requirements under the SEBI ICDR Regulations

The memorandum of association of our Company

Melligeri Private Family Foundation (acting through its trustee, MTSPL)

Mellwood Trustee Services Private Limited

The nomination and remuneration committee of our Board, as described in “Our
Management — Board committees — Nomination and Remuneration Committee” on page
369

Non-executive director(s) on our Board, as described in “Qur Management” on page 360
The previous statutory auditors of our Company, being Price Waterhouse Chartered
Accountants LLP

The Promoters of our Company, being, Aravind Shivaputrappa Melligeri, Aequs
Manufacturing Investments Private Limited, Melligeri Private Family Foundation and The
Melligeri Foundation

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” on page 377

Collectively, Aequs Manufacturing Investments Private Limited and Melligeri Private
Family Foundation

The registered office of our Company, situated at Aequs Tower, No. 55, Whitefield Main
Road, Mahadevapura Post, Bengaluru, Karnataka 560 048, India

The restated consolidated financial information of our Company, Aequs Stock Option Plan
Trust and our Subsidiaries, our associate and our Joint Ventures, included in this Red
Herring Prospectus comprise the restated consolidated statement of assets and liabilities as
at six months period ended September 30, 2025 and September 30, 2024 and for the
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, the restated
consolidated statement of profit and loss (including other comprehensive income), the
restated consolidated statement of changes in equity and the restated consolidated
statement of cash flows for the six months period ended September 30, 2025 and September
30, 2024 and for the financial years financial years ended March 31, 2025, March 31, 2024
and March 31, 2023, the material accounting policies and other explanatory information
and notes, and are prepared as per requirements of (a) Section 26 of Part I of Chapter III of
the Companies Act 2013, (b) the SEBI ICDR Regulations and (c) the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the ICAI and included in
“Restated Consolidated Financial Information” on page 383

The risk management committee of our Board, as described in “Our Management — Board
committees — Risk Management Committee” on page 370

Registrar of Companies, Karnataka at Bengaluru

Registrar of Companies, Central Processing Centre, Manesar

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as described in “Our Management — Key Managerial Personnel and
Senior Management — Senior Management” on page 374

Collectively, the Promoter Selling Shareholders, Investor Selling Sharcholders and
Individual Selling Shareholders

The holders of the Equity Shares from time to time

Shareholders’ agreement dated October 12, 2023, read with supplementary letter dated
October 27, 2023, amendment agreement dated February 18, 2025 and the amendment and
termination agreement dated May 12, 2025, entered into by and among our Company,




Term

SIRA Group
SQuAD
Stakeholders’
Committee
Step-down Subsidiaries

Relationship

Subsidiaries
Texas Facility
TMF

Vasundhara Dempo Family
Private Trust

Description
Aequs Manufacturing Investments Private Limited, Melligeri Private Family Foundation,
Aravind Shivaputrappa Melligeri, Amicus Capital Private Equity I LLP, Amicus Capital
Partners India Fund I, Amicus Capital Partners India Fund II, Amansa Investments
Limited, Catamaran Ekam (acting through its trustee, Catamaran Advisors LLP),
Steadview Capital Mauritius Limited, Sparta Group LLC, Ravindra K Mariwala,
Vasundhara Dempo Family Private Trust, Girija Dempo Family Private Trust, Mukul
Mahavir Agrawal and certain other Shareholders
SIRA, a simplified joint stock company, along with its direct and indirect subsidiaries
SQuAD Forging India Private Limited
The stakeholders’ relationship committee of our Board, as described in “Our Management
— Board committees — Stakeholders’ Relationship Committee” on page 370
The step-down subsidiaries of our Company, namely

1) Aequs Aerospace LLC, USA;

(i1)  Aequs Aero Machine Inc.;

(ii1))  Aequs Holdings France SAS;

(iv)  Aequs Aerospace France SAS;

(v)  Aequs Toys Hong Kong Private Limited";

(vi)  Koppal Toys Molding COE Private Limited; and
(vil)  Aequs Rajas Extrusion Private Limited.

* The sole director of ATHPL through resolution dated July 15, 2025 has approved the process of
winding up of ATHPL and appointment of liquidators in this regard.

For further details, see “Qur Subsidiaries and Joint Ventures” on page 342

The subsidiaries of our Company as on the date of this Red Herring Prospectus, namely as
described under “Our Subsidiaries and Joint Ventures” on page 342

Our manufacturing facility located in Texas, U.S. and operated by our subsidiary, namely
Aequs Aero Machine Inc.

The Melligeri Foundation

Vasundhara Dempo Family Private Trust (acting through its trustees, Shrinivas Vasudeva
Dempo and Pallavi Shrinivas Dempo)

Offer Related Terms
Term Description
Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a prospectus
as may be specified by the SEBI in this behalf
Acknowledgment Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof
of registration of the Bid cum Application Form
Allotment Advice The note or advice or intimation of Allotment, sent to each successful Bidder who has been

Allotted/Allotment/Allot

Allottee
Anchor Investor(s)

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bidding
Date

Anchor Investor Offer Price

or is to be Allotted the Equity Shares after approval of the Basis of Allotment by the
Designated Stock Exchange

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to the
Fresh Issue and transfer of the Offered Shares pursuant to the Offer for Sale to successful
Bidders

A successful Bidder to whom the Equity Shares are Allotted

A QIB, who applies 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

The price at which Equity Shares will be allocated to the Anchor Investors in terms of this
Red Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price shall be
determined by our Company, in consultation with the BRLMs on the Anchor Investor Bidding
Date

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 the Prospectus

The day, being one Working Day prior to the Bid/Offer Opening Date being Tuesday,
December 2, 2025 on which Bids by Anchor Investors shall be submitted, prior to and after
which BRLMs will not accept any Bids from Anchor Investors, and allocation to the Anchor
Investors shall be completed

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 a price equal to or higher than




Term

Anchor Investor Pay-in Date

Anchor Investor Portion

Application Supported by

Blocked Amount / ASBA

ASBA Account

ASBA Bidders

ASBA Form

Banker(s) to the Offer
Basis of Allotment

Bid(s)

Bid Amount

Bid cum Application Form

Bid Lot
Bid/Offer Closing Date

Description
the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will be
decided by our Company, in consultation with the BRLMs
With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two
Working Days after the Bid/Offer Closing Date
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. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds only, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations
An application (whether physical or electronic) by an ASBA Bidder to make a Bid authorizing
the relevant SCSB to block the Bid Amount in the relevant ASBA Account and will include
application made by UPI Bidders using UPI Mechanism, where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by UPI Bidders using UPI Mechanism
A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form which may be blocked by such SCSB or the account maintained by a UPI Bidder
linked to a UPI ID, which is blocked upon acceptance of a UPI Mandate Request made by
the UPI Bidders, to the extent of the Bid Amount of the ASBA Bidders
All Bidders except Anchor Investors
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
Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s)
and the Sponsor Bank(s), as the case may be
The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 623
An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
the submission of an ASBA form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of a Bid cum Application Form, to subscribe to or purchase
our Equity Shares at a price within the Price Band, including all revisions and modifications
thereto, to the extent permissible 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
The highest value of optional Bids indicated in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be,
upon submission of the Bid in the Offer, as applicable.

In the case of Retail Individual Investors Bidding at the Cut-off Price, the Bid Amount is the
Cap Price multiplied by the number of Equity Shares Bid for by such Retail Individual
Investor and mentioned in the Bid cum Application Form.

However, Eligible Employees applying in the Employee Reservation Portion can apply at the
Cut-off Price and the Bid Amount shall be Cap Price net of Employee Discount, if any,
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 X 0.50 million (net of Employee Discount, if any). However, the
initial allocation to an Eligible Employee in the Employee Reservation Portion shall not
exceed ¥ 0.20 million (net of Employee Discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion post initial allocation, such
unsubscribed portion may be allocated on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of * 0.20 million (net of
Employee Discount, if any) subject to the maximum value of Allotment made to an Eligible
Employee not exceeding X 0.50 million (net of Employee Discount, if any).

The form in terms of which the Bidder shall make a Bid, including an ASBA Form and a
Anchor Investor Application Form, and which shall be considered as the application for the
Allotment pursuant to the terms of this Red Herring Prospectus and the Prospectus

[e] Equity Shares and in multiples of [®] Equity Shares thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries shall not accept any Bid, being Friday, December 5, 2025, which
shall be published in all editions of Financial Express (a widely circulated English national
daily newspaper), and all editions of Jansatta (a widely circulated Hindi national daily
newspaper), and Bengaluru edition of Vishwavani (a widely circulated Kannada daily




Term

Bid/Offer Opening Date

Bid/Offer Period

Bidder

Bidding Centres

Book Building Process

Book Running Lead
Managers / BRLMs
Broker Centres

Cap Price

Cash Escrow and Sponsor
Bank Agreement

Client ID

Collecting Depository
Participants / CDPs

Collecting Registrar and
Share Transfer
Agents/RTAs

Confirmation of Allocation
Note / CAN
Cut-off Price

Description
newspaper, Kannada being the regional language of Karnataka, India, where our Registered
Office is located) and in case of any revision, the extended Bid/Offer Closing Date shall also
be notified on the website and terminals of the members of the Syndicate and communicated
to the designated intermediaries and the Sponsor Bank(s), as required under the SEBI ICDR
Regulations.

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period
for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
ICDR Regulations.

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being Wednesday, December 3, 2025,
which shall be published in all editions of Financial Express (a widely circulated English
national daily newspaper), and all editions of Jansatta (a widely circulated Hindi national
daily newspaper), and Bengaluru edition of Vishwavani (a widely circulated Kannada daily
newspaper, Kannada being the regional language of Karnataka, India, where our Registered
Office is located)

Except in relation to any 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
prospective Bidders (excluding Anchor Investors) can submit their Bids, including any
revisions thereof in accordance with the SEBI ICDR Regulations and the terms of this Red
Herring Prospectus. Our Company in consultation with the BRLMs, may consider closing the
Bid/Offer Period for the QIB Portion one Working Day prior to the Bid/Offer Closing Date
in accordance with the SEBI ICDR Regulations

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, and
includes an Anchor Investor

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms,
being the Designated SCSB Branches for SCSBs, Specified Locations for the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated
CDP Locations for CDPs

The book building process as described in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made

The book running lead managers to the Offer, in this case being JM Financial Limited, IIFL
Capital Services Limited and Kotak Mahindra Capital Company Limited

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA Forms
(in case of UPI Investors only ASBA Forms under UPI) 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 at www.bseindia.com and
www.nseindia.com, and updated from time to time

The higher end of the Price Band above which the Offer Price and Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted, including any revisions
thereof. The Cap Price will be (i) less than or equal to 120% of the Floor Price, and (ii) at
least 105% of the Floor Price

The agreement dated November 26, 2025,entered into amongst our Company, the Selling
Shareholders, the Syndicate Members, the Registrar to the Offer, the BRLMs and the
Banker(s) to the Offer for, among other things, appointment of the Escrow and Sponsor
Bank(s), collection of the Bid Amounts from the Anchor Investors, transfer of funds to the
Public Offer Account, and where applicable, remitting refunds, if any, to such Bidders, on the
terms and conditions thereof

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

A depository participant, as defined under the Depositories Act, 1996 and registered under
SEBI Act and who is eligible to procure Bids at the Designated CDP Locations in terms of
the SEBI ICDR Master Circular and the UPI Circulars, issued by SEBI and the Stock
Exchanges, as per the list available on the websites of the Stock Exchanges,
www.bseindia.com and www.nseindia.com, as updated from time to time

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of circular no. (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015 issued by SEBI 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

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

The Offer Price, finalised by our Company, in consultation with the BRLMs, which shall be
any price within the Price Band. Only Retail Individual Investors under the Retail Portion and




Term

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Eligible Employees

Eligible FPI(s)

Eligible NRI(s)

Employee Discount

Employee Reservation
Portion
Escrow Account(s)

Escrow Collection Bank

First Bidder

Description
Eligible Employees Bidding under the Employee Reservation Portion Bidding are entitled to
Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional Investors
are not entitled to Bid at the Cut-off Price
The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as applicable
Such centres of the Collecting Depository Participants where ASBA Bidders can submit the
ASBA Forms (in case of UPI Bidders only ASBA Forms under UPI). The details of such
Designated CDP Locations, along with the names and contact details of the CDPs eligible to
accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and updated from time to time
The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as appropriate, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked, as
applicable, in terms of this Red Herring Prospectus and the Prospectus, after finalization of
the Basis of Allotment in consultation with the Designated Stock Exchange, following which
the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are authorised
to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case of UPI
Bidders, only ASBA Forms under UPI). 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) and updated from time to time
Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a list
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
updated from time to time, or at such other website as may be prescribed by SEBI from time
to time
NSE
Permanent employees of our Company or of our Corporate Promoters, or of our Subsidiaries,
excluding such employees not eligible to invest in the Offer under applicable laws, rules,
regulations and guidelines, as on the date of filing of this Red Herring Prospectus with the
RoC and who continue to be a permanent employee of our Company or of our Corporate
Promoters, or of our Subsidiaries until the submission of the ASBA Form and are based,
working and present in India or abroad as on the date of submission of the ASBA Form; or
Director of our Company, whether a whole-time or otherwise, who is eligible to apply under
the Employee Reservation Portion under applicable law as of the date of filing of this Red
Herring Prospectus with the RoC and who continues to be a Director of our Company until
submission of the ASBA Form and is based, working and present in India or abroad as on the
date of submission of the ASBA 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
FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices
A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to make
an offer or invitation under the Offer and in relation to whom this Red Herring Prospectus
and the Bid Cum Application Form constitutes an invitation to subscribe or purchase for the
Equity Shares
Our Company, in consultation with the BRLMs, may offer a discount of up to [e]% of the
Offer Price (equivalent to X [e] per Equity Share) to Eligible Employee(s) Bidding in the
Employee Reservation Portion, which shall be announced at least two Working Days prior to
the Bid/Offer Opening Date
The portion of the Offer being [®] Equity Shares of face value of X 10 each aggregating up to
% 20.00 million which shall not exceed 5% of the post Offer Equity Share capital of our
Company, available for allocation to Eligible Employees, on a proportionate basis.
Account(s) opened with the Escrow Collection Bank for the Offer and in whose favour the
Anchor Investors will transfer money through direct credit or NEFT or RTGS or NACH in
respect of the Bid Amount when submitting a Bid
A bank, which is a clearing member and registered with SEBI as a banker to an issue under
the SEBI BTI Regulations and with whom the Escrow Account will be opened, in this case
being Kotak Mahindra Bank Limited
The Bidder whose name appears first in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name appears as the first holder of the beneficiary account
held in joint names




Term
Floor Price

Fresh Issue

General Information
Document / GID

Gross Proceeds

IIFL

JM Financial

Kotak

Monitoring Agency
Monitoring Agency
Agreement

Mutual Fund Portion

Net Offer
Net Pre-IPO Proceeds
Net Proceeds

Net QIB Portion
Non-Institutional Portion

Non-Institutional Investors /
NIIs
Offer

Offer Agreement

Offer for Sale

Offer Price

Description

The lower end of the Price Band, subject to any revisions thereof, at or above which the Offer
Price and the Anchor Investor Offer Price will be finalised and below which no Bids will be
accepted and which shall not be less than the face value of the Equity Shares

Fresh issue of [®] Equity Shares bearing face value of X 10 each aggregating up to X 6,700.00
million” by our Company

*Our Company, in consultation with the BRLMs, has undertaken a Pre-IPO Placement, as permitted
under applicable law, aggregating to T 1,440.00 million. The Pre-IPO Placement was made to SBI
Emergent India Fund, DSP India Fund - India Long / Short Strategy Fund with Cash Management
Option, SBI Optimal Equity Fund — Long Term, and Think India Opportunities Master Fund LP at a
price of % 123.97 per Equity Share bearing face value 3 10 each, decided by our Company, in consultation
with the BRLMs. While the amount raised pursuant to the Pre-IPO Placement was reduced from the
Fresh Issue, as disclosed in the UDRHP — I, our Company has increased the size of the Fresh Issue such
that the revised size of the Fresh Issue is [®] Equity Shares bearing face value of % 10 each aggregating
up to % 6,700.00 million. The Pre-IPO Placement did not exceed 20% of the size of the Fresh Issue, as
disclosed in the UDRHP - I. Our Company has appropriately intimated the subscribers to the Pre-IPO
Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the
subscribers to the Pre-IPO Placement have been appropriately made in the relevant sections of this Red
Herring Prospectus and shall be made in the relevant sections of the Prospectus.

The general information document for investing in public issues, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020
and the SEBI ICDR Master Circular notified by SEBI and the UPI Circulars and any
subsequent circulars or notifications issued by SEBI, as amended from time to time. The
General Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

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

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

JM Financial Limited

Kotak Mahindra Capital Company Limited

CARE Ratings Limited

The agreement dated November 12, 2025, entered into between our Company and the
Monitoring Agency

5% of the Net QIB Portion or [e®] Equity Shares 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

The Offer less the Employee Reservation Portion

Gross proceeds of the Pre-IPO Placement less the Pre-IPO Placement related expenses
Proceeds of the Fresh Issue, i.e., Gross Proceeds less our Company’s share of the Offer
expenses. For further details regarding the use of the Net Proceeds and the Offer expenses,
see “Objects of the Offer” on page 147

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

The portion of the Offer being not more than 15% of the Net Offer, or [e] Equity Shares,
available for allocation to Non-Institutional Investors, subject to valid Bids being received at
or above the Offer Price, of which one-third shall be available for allocation to Bidders with
an application size of more than % 0.20 million and up to % 1.00 million and two-thirds shall
be available for allocation to Bidders with an application size of more than X 1.00 million in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above
the Offer Price

Bidders that are not QIBs or RIIs and who have Bid for Equity Shares for an amount more
than % 0.20 million (but not including NRIs other than Eligible NRIs)

The initial public offer of [®] Equity Shares bearing face value of ¥ 10 each for cash at a price
of X [e] per Equity Share (including a share premium of X [®] per Equity Share) aggregating
up to X [e] million comprising the Fresh Issue and Offer for Sale

The agreement dated May 31, 2025 entered into among our Company, the Selling
Shareholders and the BRLMs, based on which certain arrangements are agreed to in relation
to the Offer

The offer for sale comprising up to 20,307,393 Equity Shares of face value of ¥ 10 each
aggregating to X [e] million by the Selling Shareholders. For further information, see “7The
Offer” on page 95

The final price at which Equity Shares will be Allotted to the successful Bidders (except
Anchor Investors), as determined in accordance with the Book Building Process and
determined by our Company, in consultation with the BRLMs, on the Pricing Day, in terms
of this Red Herring Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Anchor Investor Offer Price in terms of this Red Herring Prospectus




Term

Offered Shares

Pre-filed Draft Red Herring
Prospectus  or  Pre-filed
DRHP

Pre-IPO Placement

Pre-IPO Proceeds
Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account
Bank(s)

QIB Portion

Qualified Institutional
Buyers / QIBs

Red Herring Prospectus /
RHP

Description
A discount of [®] % on the Offer Price (equivalent of X [®] per Equity Share) may be offered
to Eligible Employees Bidding in the Employee Reservation Portion. This Employee
Discount, if any, will be decided by our Company in consultation with the BRLMs
The Equity Shares offered by the Selling Shareholders in the Offer by way of Offer for Sale
The pre-filed draft red herring prospectus dated May 31, 2025 filed with SEBI and the Stock
Exchanges, in accordance with Chapter IIA of 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, including any addenda or corrigenda thereto
Our Company, in consultation with the BRLMs, has undertaken a private placement of Equity
Shares , as permitted under the applicable law, aggregating to % 1,440.00 million, prior to
filing of this Red Herring Prospectus with the RoC. The Pre-IPO Placement, was made to SBI
Emergent India Fund, DSP India Fund - India Long / Short Strategy Fund with Cash
Management Option, SBI Optimal Equity Fund — Long Term, and Think India Opportunities
Master Fund LP at a price of % 123.97 per Equity Share bearing face value X 10 each, decided
by our Company, in consultation with the BRLMs. While the amount raised pursuant to the
Pre-IPO Placement was reduced from the Fresh Issue, as disclosed in the UDRHP — I, our
Company has increased the size of the Fresh Issue such that the revised size of the Fresh Issue
is [®] Equity Shares bearing face value of X 10 each aggregating up to X 6,700.00 million.
The Pre-IPO Placement, did not exceed 20% of the size of the Fresh Issue, as disclosed in the
UDRHP - I. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be
done towards the Objects in compliance with applicable law. Our Company has appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-
IPO Placement, that there is no guarantee that our Company may proceed with the Offer or
the Offer may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the Pre-IPO Placement have been appropriately made in the relevant sections of this Red
Herring Prospectus and shall be made in the relevant sections of the Prospectus
Gross proceeds of the Pre-IPO Placement
Price band ranging from a Floor Price of X [e] per Equity Share to a Cap Price of X [®] per
Equity Share, including revisions thereof, if any. The Price Band will be decided by our
Company in consultation with the BRLMs, and the minimum Bid Lot size will be decided by
our Company in consultation with the BRLMs, and advertised in all editions of Financial
Express (a widely circulated English national daily newspaper), all editions of Jansatta (a
widely circulated Hindi daily newspaper), and Bengaluru edition of Vishwavani (a widely
circulated Kannada daily newspaper, Kannada being the regional language of Karnataka,
India, where our Registered Office is located), at least two Working Days prior to the
Bid/Offer Opening Date, with the relevant financial ratios calculated at the Floor Price and at
the Cap Price and shall be made available to the Stock Exchanges for the purpose of uploading
on their websites
The date on which our Company in consultation with the BRLMs, shall finalize the Offer
Price
The prospectus to be filed with the RoC for this Offer on or after the Pricing Date in
accordance with the provisions of Sections 26 and 32 of the Companies Act 2013 and the
SEBI ICDR Regulations, containing the Offer Price, the size of the Offer and certain other
information, including any addenda or corrigenda thereto
The bank account to be opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act 2013 to receive monies from the Escrow Account(s) and the ASBA
Accounts on the Designated Date
The bank(s), which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, with whom the Public Offer Account will be opened for
collection of Bid Amounts from the Escrow Account(s) and ASBA Accounts on the
Designated Date, in this case being HDFC Bank Limited
The portion of the Offer, being not less than 75% of the Net Offer, or [®] Equity Shares,
which shall be available for allocation to QIBs on a proportionate basis, including the Anchor
Investor Portion (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 the Anchor Investor Offer Price (for Anchor Investors)
A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations
This red herring prospectus dated November 26, 2025 issued in accordance with Section 32
of the Companies Act 2013 and the SEBI ICDR Regulations, which does not have complete
particulars of the price at which the Equity Shares shall be Allotted and which has been filed
with the RoC at least three Working Days before the Bid/Offer Opening Date and will become
the Prospectus after filing with the RoC after the Pricing Date, including any addenda or
corrigenda thereto
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Term
Refund Account

Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar to the Offer
Retail Portion

Retail Individual Investors /
RIIs

Revision Form

SCORES
Self-Certified Syndicate
Banks / SCSBs

Share Escrow Agent

Share Escrow Agreement

Specified Locations

Sponsor Bank(s)

Stock Exchanges

Description
The account 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
The bank(s) which is a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account will be opened, in this case being Kotak
Mahindra Bank Limited
Stock brokers registered with SEBI and the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids in terms of the SEBI
ICDR Master Circular and the UPI Circulars, issued by SEBI
The agreement dated May 31, 2025 entered into among 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
KFin Technologies Limited
The portion of the Offer, being not more than 10% of the Net Offer, or [®] Equity Shares,
available for allocation to Retail Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price
Individual Bidders, whose Bid Amount for Equity Shares in the Offer is not more than X 0.20
million 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)
The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in
any of their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIBs Bidding in the QIB Portion and Non-Institutional Investors Bidding in the Non-
Institutional Portion are not permitted to withdraw their Bid(s) or lower the size of their Bid(s)
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual
Investors and Eligible Employees Bidding in the Employee Reservation Portion can revise
their Bids during Bid/Offer period and withdraw their Bids until Bid/Offer Closing Date
Securities and Exchange Board of India Complaints Redress System
The banks registered with SEBI, offering services in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable, or such other website as updated from time to time, and (i) the banks registered
with SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or
such other website as 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&intmId=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 SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is appearing
in the “list of mobile applications for using UPI in public issues” displayed on SEBI website
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The
said list shall be updated on the SEBI website.

Escrow agent appointed pursuant to the Share Escrow Agreement, in this case being KFin
Technologies Limited

Agreement dated November 24, 2025, entered into among the Selling Shareholders, our
Company and the Share Escrow Agent in connection with the transfer of the portion of Equity
Shares being offered by the Selling Shareholders in the Offer for Sale portion of the Offer
and credit of such Equity Shares to the demat account of the Allottees

Bidding Centres where the Syndicate shall accept Bid cum Application Forms, a list of which
will be included in the Bid cum Application Form

The Banker(s) to the Offer registered with SEBI, which have been appointed by our Company
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate
Request by a UPI Bidder in accordance with the UPI Mechanism and carry out other
responsibilities, in terms of the UPI Circulars, in this case being HDFC Bank Limited, and
Kotak Mahindra Bank Limited

Together, BSE and NSE

11



Term
Sub-Syndicate Members

Syndicate Agreement

Syndicate Members
Syndicate or members of the
Syndicate

Underwriters
Underwriting Agreement

Updated Draft Red Herring

Prospectus-1 or UDRHP-I

UPI
UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

Description
The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to
collect ASBA Forms and Revision Forms
Agreement dated November 26, 2025, entered into among the members of the Syndicate, our
Company, the Selling Shareholders and the Registrar to the Offer in relation to the collection
of Bid cum Application Forms by the Syndicate
Intermediaries registered with SEBI and permitted to carry out activities as an underwriter, in
this case being JM Financial Services Limited and Kotak Securities Limited
Together, the BRLMs and the Syndicate Members

[e]

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

The updated draft red herring prospectus-I dated September 30, 2025 filed with SEBI and the
Stock Exchanges, after complying with the observations issued by SEBI and Stock Exchanges
on the Pre-filed Draft Red Herring Prospectus and after incorporation of other updates, in
accordance with the Chapter IIA of the SEBI ICDR Regulations and in compliance with the
other applicable provisions of 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
Unified Payments Interface which is an instant payment mechanism, developed by NPCI
Collectively, individual investors applying as Retail Individual Investors in the Retail Portion,
and individuals applying as Non-Institutional Investors with a Bid Amount of up to X 0.50
million in the Non-Institutional Portion and Eligible Employees who applied in the Employee
Reservation Portion and with an application size of up to ¥ 0.50 million (net of Employee
Discount, if any) and Bidding under the UPI Mechanism through ASBA Form(s) submitted
with Syndicate Members, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues
where the application amount is up to X 0.50 million shall use UPI 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)

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA
Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with the
circulars issued by 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 and any subsequent
circulars or notifications issued by SEBI in this regard

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

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

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

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, Maharashtra, India are open for business,
provided however, for the purpose of announcement of the Price Band and the Bid/Offer
Period, “Working Day” shall mean all days, excluding all Saturdays, Sundays and public
holidays on which commercial banks in Mumbai, Maharashtra, India are open for business
and the time period between the Bid/Offer Closing Date and 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 the circulars issued by SEBI from time
to time

Conventional and General Terms and Abbreviations

Term Description
Air Act The Air (Prevention and Control of Pollution) Act, 1981
AGM Annual general meeting of shareholders under the Companies Act 2013
AIF(s) Alternative Investment Funds as defined in and registered with SEBI under the SEBI AIF
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Term

ASM

BIS

Bn/bn

BPS

BSE

CAGR

CDSL

CIN

Client ID
Companies Act 1956

Companies Act 2013

Competition Act
Consolidated FDI Policy

Consumer Protection Act
Copyright Act

CPC

CSR

Data Protection Act
Depositories Act

Depository

DIN

DP ID

DP/Depository Participant
DPIIT

EGM

EP Act

EPF Act

EP Rules

EPC

EPS

ESI Act

ESIC

ESG

FCNR Account

FDI

FEMA

FEMA Rules

Financial Year/Fiscal/Fiscal
Year

FIR

FPIs

Fraudulent Borrower

FTA

Fugitive Economic Offender

FVCI

GDP

Gol/ Central Government/
Indian Government

GSM

GST

HUF(s)

ICAI

Description
Regulations
Additional surveillance measures
Bureau of Indian Standards
Billion
Basis points
BSE Limited
Compounded Annual Growth Rate
Central Depository Services (India) Limited
Corporate Identity Number
Client identification number of the Bidder’s beneficiary account
The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and
modifications thereunder
The Companies Act, 2013 read with rules, regulations, clarifications and modifications
thereunder
The Competition Act, 2002
The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and
any modifications thereto or substitutions thereof, issued from time to time
The Consumer Protection Act, 2019
The Copyright Act, 1957
The Code of Civil Procedure, 1908
Corporate social responsibility
The Digital Personal Data Protection Act, 2023
The Depositories Act, 1996, read with the rules, regulations, clarifications and
modifications thereunder
A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996
Director Identification Number
Depository Participant’s identity number
A depository participant as defined under the Depositories Act
Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Gol
Extra-ordinary general meeting
The Environment (Protection) Act, 1986
Employees Provident Funds and Miscellaneous Provisions Act, 1952
The Environment (Protection) Rules, 1986
Export packing credit
Earnings per share
The Employees’ State Insurance Act, 1948
Employees’ State Insurance Corporation
Environmental, Social and Governance
Foreign Currency Non Resident (Bank) account established in accordance with the
provisions of FEMA
Foreign direct investment
The Foreign Exchange Management Act, 1999 read with rules and regulations thereunder
The Foreign Exchange Management (Non-debt Instruments) Rules, 2019
The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year
First information report
Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI Regulations
Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations
The Foreign Trade (Development and Regulation) Act, 1992
An individual who is declared a fugitive economic offender under section 12 of the Fugitive
Economic Offenders Act, 2018
Foreign venture capital investors registered with SEBI pursuant to the SEBI FVCI
Regulations
Gross Domestic Product
The Government of India

Graded surveillance measures

Goods and services tax

Hindu undivided family(ies)

Institute of Chartered Accountants of India
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Term
ICAI Guidance Note on
Company Prospectus
IFRS

Income Tax Act
Ind AS

Ind AS 24

Ind AS Rules

INR / Indian Rupees / Rupee /

3 /Rs.

IPO

IST

IT Act

IT Intermediary Rules

IT Security Rules

LM Act
MCA

MSME
Mutual Funds

N.A./NA

NACH

Net Asset Value per Equity
Share

Net Worth

NBFC-SI

NCBs
Non-GAAP
NR/Non-Resident
NRE

NRI

NRO
NSDL
NSE

OCB / Overseas Corporate
Body

p.a.
PAN

PAT
PCFC

Description
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India
The International Financial Reporting Standards issued by the International Accounting
Standards Board
Income-tax Act, 1961
The Indian Accounting Standards as specified under Section 133 of the Companies Act
2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended
The Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section
133 of the Companies Act 2013 read with Companies (Indian Accounting Standards) Rules,
2015, as amended
The Companies (Indian Accounting Standards) Rules, 2015, as amended
Indian Rupee, the official currency of the Republic of India

Initial public offering

Indian Standard Time

The Information Technology Act, 2000

The Information Technology (Intermediaries Guidelines and Digital Media Ethics Code)
Rules, 2021

The Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011

The Legal Metrology Act, 2009

The Ministry of Corporate Affairs, Government of India

Micro, small or a medium enterprise

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

Not applicable

National Automated Clearing House

Net asset value per Equity Share represents net worth as at the end of the year/period divided
by weighted average number of Equity Shares considered for calculating basic and diluted
EPS for the year. For details in relation to reconciliation of Non-GAAP financial measures,
see “Other Financial Information -Non-GAAP Financial Measures - Reconciliation of
Non-GAAP Measures” on page 535

Net Worth, as per Regulation 2(1)(hh) of the SEBI ICDR Regulations, means the aggregate
value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the restated statement of assets and liabilities, but does
not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation. Further, Net Worth is calculated by deducting the revaluation reserve and
common control capital reserve from the equity attributable to owners of the Company.
Equity attributable to owners of the Company comprises of equity share capital, instruments
entirely equity in nature and other equity. For details in relation to reconciliation of Non-
GAAP financial measures, see “Other Financial Information -Non-GAAP Financial
Measures - Reconciliation of Non-GAAP Measures” on page 535

Systemically important non-banking financial company

Non-convertible bonds

Non-generally accepted accounting principles

A person resident outside India, as defined under the FEMA and includes an NRI
Non-Resident External

Non-Resident Indian as defined under the Foreign Exchange Management (Non-Debt
Instruments) Rules, 2019

Non-Resident Ordinary

National Securities Depository Limited

National Stock Exchange of India Limited

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

Per annum

Permanent account number

Profit after tax

Pre-shipment credit in foreign currency
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Term
PEC
P/E Ratio
RBI
Regulation S
Relative(s)
Return on Net Worth/ RONW

RPC

RPCFC

RTGS

Rule 144A

SAARC

SCRA

SCRR

SEBI

SEBI Act

SEBI AIF Regulations

SEBI BTI Regulations
SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Regulations
SEBI Listing Regulations

SEBI Merchant Bankers
Regulations
SEBI RTA Master Circular

SEBI ICDR Master Circular

SEBI SBEB & SE
Regulations
SEBI Takeover Regulations

SOFR

Stock Exchanges

STT

Trademark Act

Trademark Amendment Act
UAE/ United Arab Emirates
U.S. GAAP

U.S. Securities Act

US$ / USD / US Dollar
USA/U.S./US

VCF

Wilful Defaulter

Description
Precision engineering component
Price/Earnings Ratio
Reserve Bank of India
Regulation S under the U.S. Securities Act
Such persons, as defined under Section 2(77) of the Companies Act 2013
Loss for the year divided by the net worth as at the end of the year/period. For details in
relation to reconciliation of Non-GAAP financial measures, see “Other Financial
Information -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures”
on page 535
Running pre shipment credit
Running pre shipment credit in foreign currency
Real Time Gross Settlement
Rule 144A under the U.S. Securities Act
South Asian Association for Regional Cooperation
The Securities Contracts (Regulation) Act, 1956
The Securities Contracts (Regulation) Rules, 1957
The Securities and Exchange Board of India constituted under section 3 of the SEBI Act
The Securities and Exchange Board of India Act, 1992
The Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012
The Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
The Securities and Exchange Board of India (Foreign Venture Capital Investor)
Regulations, 2000
The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended
The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended
The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD/PoD/P/CIR/2025/91
dated June 23, 2025, to the extent it pertains to UPI

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024

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

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

Secured overnight financing rate

BSE Limited and National Stock Exchange of India Limited

Securities Transaction Tax

The Trade Marks Act, 1999

The Trade Marks (Amendment) Act, 2010

United Arab Emirates

Generally Accepted Accounting Principles in the United State of America

The U.S. Securities Act of 1933, as amended

United States Dollar, the official currency of the United States of America

The United States of America

Venture capital funds as defined in and registered with the SEBI under the erstwhile
Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the
SEBI AIF Regulations, as the case may be

Wilful Defaulter as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations

Technical and Industry Related Terms

Term
ABS

BD
BTP

CMM

Description
Acrylonitrile butadiene styrene is a durable plastic commonly used to make consumer
goods, automotive and electronic parts
Business development
Build-to-Print refers to a manufacturing approach where a supplier manufactures parts,
assemblies, or products strictly according to detailed specifications, drawings, and
requirements provided by the customer, without being involved in the design process
Coordinate measuring machines are devices used to measure the physical geometrical
characteristics of an object
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Term
CNC

CSR
ETP
FMS

HDPE

ISO
LEAP

M&C
MSA
NADCAP
OEM

PAT
PDU
PLI
PP

PPE

PVC

RPM
SEZ
SKU

SPECS
STP

Description
Computer numerical control is a manufacturing process in which pre-programmed
computer software dictates the movement of tools and machinery
Corporate social responsibility
Effluent treatment plants
Flexible manufacturing system is an automated production system that can adapt to changes
in the type and quantity of products being manufactured, allowing for customization and
responsiveness to market demand
High-density poly ethylene is a durable and versatile thermoplastic polymer made from
petroleum, commonly used in the production of containers, pipes, and industrial packaging
due to its high strength-to-density ratio and resistance to impact and chemicals
International Organization for Standardization
Leading edge aviation propulsion refers to advanced propulsion technologies and systems
that enhance the efficiency, performance, and sustainability of modern aircraft engines
Marketing and communications
Master service agreement
National Aerospace and Defense Contractors Accredited Program
Original equipment manufacturer is an entity that manufactures parts or products that are
used in another entity's end product
Profit after tax
Power distribution unit
Production linked incentive
Polypropylene is a type of plastic that is lightweight, durable, and commonly used to make
products like food containers, toys, and car parts
Polyphenylene ether is a thermoplastic polymer known for its dimensional stability, heat
resistance, and mechanical strength, commonly used in engineering applications such as
electrical components and automotive parts
Polyvinyl chloride is a type of plastic commonly used to make pipes, cables, and packaging
materials due to its durability and resistance to moisture and chemicals
Revolutions per minute
Special economic zone
A stock keeping unit refers to an individual unit of stock in our inventory, and is the unit of
measure in which our stocks are managed.
Scheme for Promotion of Electronic Components and Semiconductors
Sewage treatment plants

Key Performance Indicators (“KPIs”) (as identified in “Basis for Offer Price” beginning on page 166)

Term

Capacity utilization

Cash Conversion Cycle Days

Consolidated
Capacity  (in
molding hours)
EBITDA

EBITDA Margin

Installed
machining/

Description
Actual production (in machining hours) as a percentage of installed capacity (in machining/
molding hours)
Trade receivable days plus inventory days minus trade payable days.

Trade receivable days is calculated as trade receivable for the particular period/ Fiscal
divided by Revenue from Operations multiplied by 183/ 365 days.

Inventory days is calculated as inventory at the end of period/ Fiscal divided by raw material
consumed plus purchases of stock-in-trade plus changes in inventories of finished goods
and work-in-progress during the particular period/ Fiscal multiplied by 183/ 365 days.

Trade payable days is calculated as trade payable outstanding at the end of period/ Fiscal
divided by purchase of raw materials plus purchases of stock-in-trade during the period/
Fiscal multiplied by 183/ 365 days

Installed capacity (in machining/ molding hours) is the capacity available at the
manufacturing facilities of the Company and its Subsidiaries at the end of the given
year/period

Loss for the year as per restated consolidated statement of profit and loss plus (i) Total tax
expenses; (ii) finance costs; and (iii) depreciation and amortisation expense adjusted for (iv)
Share of net profit/(loss) of associate and joint ventures accounted for using the equity
method, net of tax; (v) exceptional items gain/(loss); and (vi) (Loss) / profit from
discontinued operations before tax. For details in relation to reconciliation of Non-GAAP
financial measures, see “Other Financial Information -Non-GAAP Financial Measures -
Reconciliation of Non-GAAP Measures” on page 535

EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations. For
details in relation to reconciliation of Non-GAAP financial measures, see “Other Financial
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Term
EBITDA - Aerospace
Segment
EBITDA - Aerospace
Segment Margin %

EBITDA - Consumer Segment

EBITDA - Consumer Segment

Margin %

Fixed Asset Turnover

Loss for the year
PAT margin

Net Debt to Equity Ratio

Net external revenue
Aerospace Segment
Net external revenue
Consumer Segment
Revenue from Operations

Return on Capital Employed

Return on Equity

Year on Year growth
Revenue from Operations

Total Assets

in

Description
Information -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures”
on page 535
Profit / (Loss) before tax for the year for Aerospace Segment plus (i) finance costs; and (ii)
depreciation and amortisation expense adjusted for (iii) Share of net profit/(loss) of
associate and joint ventures accounted for using the equity method, net of tax; and (iv)
Exceptional items gain/(loss) of the Aerospace Segment as per the segment reporting in the
Restated Consolidated Financial Information. For details in relation to reconciliation of
Non-GAAP financial measures, see “Other Financial Information -Non-GAAP Financial
Measures - Reconciliation of Non-GAAP Measures” on page 535
EBITDA - Aerospace Segment as a percentage of net external revenue of the Aerospace
Segment as per the segment reporting in the Restated Consolidated Financial Information.
For details in relation to reconciliation of Non-GAAP financial measures, see “Other
Financial Information -Non-GAAP Financial Measures - Reconciliation of Non-GAAP
Measures” on page 535
Profit / (Loss) for the year before tax for Consumer Segment plus (i) finance costs; and (ii)
depreciation and amortisation expense adjusted for (iii) Share of net profit/(loss) of
associate and joint ventures accounted for using the equity method, net of tax; and (iv)
exceptional items gain/(loss); of the Consumer Segment as per the segment reporting in the
Restated Consolidated Financial Information. For details in relation to reconciliation of
Non-GAAP financial measures, see “Other Financial Information -Non-GAAP Financial
Measures - Reconciliation of Non-GAAP Measures” on page 535
EBITDA - Consumer Segment as a percentage of net external revenue of the Consumer
Segment as per the segment reporting in the Restated Consolidated Financial Information.
For details in relation to reconciliation of Non-GAAP financial measures, see “Other
Financial Information -Non-GAAP Financial Measures - Reconciliation of Non-GAAP
Measures” on page 535
Revenue from Operations divided by total fixed assets. Total fixed assets comprises
property, plant and equipment and right of use assets
Loss for the year as traced from the Restated Consolidated Financial Information
Loss for the year divided by Revenue from Operations during the Fiscal/period multiplied
by 100. For details in relation to reconciliation of Non-GAAP financial measures, see
“Other Financial Information -Non-GAAP Financial Measures - Reconciliation of Non-
GAAP Measures” on page 535
Net debt divided by total equity.

Net debt is calculated as non-current borrowings plus current borrowings plus non-current
lease liabilities plus current lease liabilities plus CCPS classified as non-current borrowings
less cash and cash equivalents less bank balances other than cash and cash equivalent
Revenue from operations from the Aerospace Segment as traced from the Restated
Consolidated Financial Information

Revenue from operations from the Consumer Segment as traced from the Restated
Consolidated Financial Information

Revenue from operations as traced from the Restated Consolidated Financial Information
Earnings before interest and tax as a percentage of capital employed. Earnings before
interest and tax is calculated as loss before tax from continuing operations as adjusted to
exceptional items gain/ (loss), and finance costs. Capital employed is the sum of total equity,
non-current and current borrowings and non-current and current lease liabilities

Loss from continuing operations as a percentage of Total Equity as per the Restated
Consolidated Financial Information

Year-on-year growth in Revenue from Operations is calculated as Revenue from Operations
during the relevant Fiscal less the Revenue from Operations during the previous Fiscal)
divided by Revenue from Operations during the previous Fiscal)

Total assets as traced from the Restated Consolidated Financial Information
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and certain disclosures included in this Red Herring
Prospectus and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Red
Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the
Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Restated
Consolidated Financial Information”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”, “QOutstanding Litigation and Other Material Developments”, “Offer Procedure” and
“Main Provisions of the Articles of Association” on pages 37, 95, 115, 147, 219, 288, 377, 383, 539, 581, 623

and 646, respectively.
Summary of our primary business

We are a vertically integrated precision component manufacturer with manufacturing capabilities in the Aerospace
Segment and Consumer Segment. We operate units in three engineering-led vertically-integrated precision
manufacturing ecosystems, which enable us to produce complex products for our global OEM customers across
the aerospace and consumer sectors. Our advanced manufacturing capabilities enable us to enter into new business
segments by leveraging existing capabilities across existing business segments. Our product portfolio comprises
components for engine systems, landing systems, cargo and interiors, structures, assemblies and turnings for our
aerospace clients; and consumer electronics, plastics and consumer durables for our consumer clients.

For further information, see “Qur Business” beginning on page 288.
Summary of the industry in which we operate

India’s precision manufacturing sector is rapidly expanding, driven by advancements in technology and increasing
demand across industries such as automotive, acrospace, and electronics (Source: F&S Report, see “Industry
Overview”, para 1 on page 267). A combination of factors such as manufacturing-led government initiatives,
strong domestic demand, integration into global value chains (China +1) and cost competitiveness and availability
of skilled labour favourably position India within the global precision manufacturing landscape (Source: F&S
Report, see “Industry Overview”, para 1 on page 267). The Aerospace Segment value chain involves several
critical stages, each influencing cost and quality (Source: F&S Report, see “Industry Overview”, para 8 on page
235). The growth in global consumer electronics market which includes products such as laptops, tablets and
wearable devices, is driven by technological advancements and shifting consumer trends (Source: F&S Report,
see “Industry Overview”, para 3 on page 252).

For further information, see “Industry Overview” beginning on page 219.
Promoters

Our Promoters are Aravind Shivaputrappa Melligeri, Aequs Manufacturing Investments Private Limited,
Melligeri Private Family Foundation and The Melligeri Foundation. For details, see “Our Promoters and
Promoter Group” on page 377.

Offer size

The following table summarizes the details of the Offer:

Offer® [e] Equity Shares bearing face value of % 10 each for cash at a price of Z @] per Equity
Share aggregating up to X [e] million

Of which:

Fresh Issue®® [#] Equity Shares bearing face value of % 10 each aggregating up to % 6,700.00 million

Offer for Sale® Up to 20,307,393 Equity Shares bearing face value of ¥ 10 each aggregating to X [e]
million by the Selling Shareholders

The Offer consists of:

Employee Reservation Portion® [e] Equity Shares bearing face value of T 10 each, aggregating up to ¥ 20.00 million

Net Offer [e] Equity Shares bearing face value of X 10 each, aggregating up to X [#] million

@) The Offer has been authorised by our Board pursuant to its resolution dated May 10, 2025, and the Fresh Issue has been authorized by
our Shareholders pursuant to a special resolution dated May 13, 2025. For details of the consent of the Selling Shareholders in relation
to the Offer for Sale, see “The Offer” and “Other Regulatory and Statutory Disclosures”’ beginning on pages 95 and 591, respectively.
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@) Our Company, in consultation with the BRLMs, has undertaken a pre-IPO Placement, as permitted under applicable law, aggregating
to < 1,440.00 million. The Pre-IPO Placement, was made to SBI Emergent India Fund, DSP India Fund - India Long / Short Strategy
Fund with Cash Management Option, SBI Optimal Equity Fund — Long Term, and Think India Opportunities Master Fund LP at a price
of T 123.97 per Equity Share bearing face value I 10 each, decided by our Company, in consultation with the BRLMs. While the amount
raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, as disclosed in the UDRHP — I, our Company has increased
the size of the Fresh Issue such that the revised size of the Fresh Issue is [®] Equity Shares bearing face value of T 10 each aggregating
up to X 6,700.00 million. The Pre-IPO Placement did not exceed 20% of the size of the Fresh Issue, as disclosed in the UDRHP — 1. Our
Company has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement,
that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing of the
Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO
Placement have been appropriately made in the relevant sections of this Red Herring Prospectus and shall be made in the relevant
sections of the Prospectus.

G The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale pursuant to the Offer in terms of
Regulation 8 and Regulation 84 of the SEBI ICDR Regulations. For details of authorisation received from the Selling Shareholders for
the Offer for Sale, see “Other Regulatory and Statutory Disclosures — Authovity for the Offer — Approvals from the Selling
Shareholders” on page 591.

@ Eligible Employees Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed ¥ 0.50
million (net of Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion
shall not exceed % 0.20 million (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion
(if any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid
in excess of % 0.20 million (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee
not exceeding < 0.50 million (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion
after allocation of up to < 0.50 million (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation
with the BRLMs, may offer a discount of up to [8]% on the Offer Price (equivalent of I [®] per Equity Share) to Eligible Employees
Bidding in the Employee Reservation Portion which shall be announced at least two Working Days prior to the Bid/Offer Opening Date.
For further details, see “Offer Procedure” and “Offer Structure” on pages 623 and 616, respectively.

The Offer and Net Offer would constitute [#]% and [#]% of the post-Offer paid-up Equity Share capital of our
Company, respectively. For further details, see “The Offer” and “Offer Structure” on pages 95 and 616,
respectively.

Objects of the Offer
Our Company proposes to utilise the Net Proceeds and Net Pre-IPO Proceeds towards funding the objects set forth

below:
(in T million)

S. Particulars Total estimated Amount utilised by Amount pending
No. amount/ the Company from utilisation by the
expenditure to be the Net Pre-IPO Company from the
funded from the Proceeds Net Pre-IPO
Net Proceeds Proceeds
1. Repayment/ prepayment in full or in part, -
of certain outstand.ing borrowings and 4331.67 200.54@
prepayment penalties, as applicable,
availed by:
(a) our Company 175.52 70.00 -
(b) three of our wholly-owned -
Subsidiaries, ASMIPL, ACPPL, and
AEPPL through investment in such 4,156.15 132.54
Subsidiaries
2. Funding capital expenditure to be incurred -
on account of purchase of machinery and 640.02 166.42@
equipment by:
(a) our Company 81.14 - -
(b) one of our wholly-owned Subsidiaries, -
ASMIPL, through investment in such 558.88 166.42
Subsidiary
3. Funding inorganic growth through 750.00% 288.64
unidentified acquisitions, other strategic [o]
initiatives and  general  corporate
purposes "
Net Proceeds™” [o] 1,118.96 288.64

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The cumulative amount to
be utilized towards inorganic growth through unidentified acquisitions, other strategic initiatives and general corporate purposes shall not
exceed 35% of the Gross Proceeds (including the Pre-IPO Proceeds). The amount utilised for general corporate purposes shall not exceed
25% of the Gross Proceeds (including the Pre-IPO Proceeds). Further, the amount utilized for funding inorganic growth alone through
unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds (including Pre-IPO Proceeds).

&The utilization of the Net Pre-IPO Proceeds towards general corporate purposes which comprises investments in certain of our Subsidiaries
through loans amounting to < 640.00 million and investment in equity share capital amounting to % 110.00 million, for meeting our operational
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and other business requirements, have been certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of their certificate

dated November 26, 2025.

" Our Company, in consultation with the BRLMSs, has undertaken a Pre-IPO Placement, as permitted under applicable law, aggregating to I
1,440.00 million. The Pre-IPO Placement, was made to SBI Emergent India Fund, DSP India Fund - India Long / Short Strategy Fund with

Cash Management Option, SBI Optimal Equity Fund — Long Term, and Think India Opportunities Master Fund LP at a price of ¥ 123.97 per
Equity Share bearing face value of % 10 each, as decided by our Company, in consultation with the BRLMs. While the amount raised pursuant
to the Pre-IPO Placement was reduced from the Fresh Issue as disclosed in the UDRHP I, our Company has increased the size of the Fresh

Issue such that the revised size of the Fresh Issue is [®] Equity Shares bearing face value of T 10 each aggregating up to < 6,700.00 million.

The Pre-IPO Placement did not exceed 20% of the size of the Fresh Issue as disclosed in the UDRHP - I. Our Company has appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that
our Company may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges.

Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement have been appropriately made in the
relevant sections of this Red Herring Prospectus and shall be made in the relevant sections of the Prospectus.

¥The aggregate proceeds of the Pre-IPO Placement and the Fresh Issue is T 8,140.00 million and the Offer expenses apportioned to our
Company is X [e] million and the expenses for the Pre-IPO Placement is % 32.40 million. Accordingly, the aggregate of the Net Proceeds and
the Net Pre-IPO Proceeds is Z[®] million. For details with respect to the fees and expenses related to the Offer, please refer to “Objects of
the Offer - Offer related expenses” on page 162. The Net Pre-IPO Proceeds shall be utilised towards the Objects in the manner shown above.

@ 4s certified by our Statutory Auditors by way of their certificate dated November 26, 2025.

For further details, see “Objects of the Offer” on page 147.

Aggregate pre-Offer Shareholding of our Promoters, members of the Promoter Group and Selling
Shareholders

Except as disclosed below, our Promoters, members of the Promoter Group and Selling Shareholders, do not hold
any Equity Shares in our Company:

Name Pre-Offer no. of Equity Pre-Offer % of Equity
Shares of face value of ¥ Share capital
10 each held
Promoters
Aravind Shivaputrappa Melligeri 1,000,000 0.16
Aequs Manufacturing Investments Private Limited” 290,808,225 47.16
Melligeri Private Family Foundation” 101,761,570 16.50
Sub-total (A) 393,569,795 63.82
Promoter Group
Jagadish Shivaputrappa Melligeri 1,000,000 0.16
Babasaheb Appanna Patil 370,843 0.06
Basavant Appanna Patil 228,739 0.04
Mayflower Investments LLC 1,397,325 0.23
Akkamahadevi Melligeri 798,072 0.13
Leela B Naikar 78,273 0.01
Vijaya Sugandhi 78,273 0.01
Venkatesh Shivaputrappa Melligeri 110,000 0.02
Sub-total (B) 4,061,525 0.66
Selling Shareholders
Amicus Capital Private Equity I LLP 12,418,403 2.01
Amicus Capital Partners India Fund I 1,252,230 0.20
Amicus Capital Partners India Fund II 21,793,063 3.53
Vasundhara Dempo Family Private Trust 1,069,185 0.17
Girija Dempo Family Private Trust 1,069,185 0.17
Raman Subramanian 300,000 0.05
Ravindra Mariwala 2,138,362 0.35
Sub-total (C) 40,040,428 6.48
Total 437,671,748 70.96

" Also participating in the Offer as Promoter Selling Shareholders.

One of our Corporate Promoters, The Melligeri Foundation does not hold any Equity Shares in our Company. For
further details, see “Capital Structure” beginning on page 115.

Shareholding of our Promoters, members of the Promoter Group and top 10 Shareholders of the Company

The aggregate pre-Offer and post-Offer shareholding, of each of our Promoters, members of the Promoter Group
and additional top 10 Shareholders (apart from our Promoters) is set forth below:
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Shareholders Pre-Offer shareholding as on the date Post-Offer shareholding as at Allotment”
of the Price Band advertisement

No. of Equity % of pre-Offer At the lower end of the Price At the upper end of the Price Band

Shares of face Equity Share Band X [e]) R [e])

value of T 10 capital No. of Equity Post-Offer No. of Equity Post-Offer

each Shares of face Shareholding Shares of face  Shareholding (%)
value of X 10 (%) value of T 10
each each
Promoters
Aravind [e] [e] [e] [e] [e] [e]
Shivaputrappa
Melligeri
Acqus [o] [o] [e] [e] [e] [e]
Manufacturing
Investments
Private
Limited
Melligeri [e] [e] [e] [e] [e] [e]
Private Family
Foundation
Promoter Group
Jagadish [e] [e] [e] [e] [e] [e]
Shivaputrappa
Melligeri
Babasaheb [e] [e] [e] [e] [] [e]
Appanna Patil
Basavant [e] [e] [e] [e] [e] [e]
Appanna Patil
Mayflower [e] [e] [e] [e] [e] [e]
Investments
LLC
Akkamahadevi [e] [e] [e] [e] [e] [e]
Melligeri
Leela B Naikar [e] [o] [e] [e] [e] [e]
Vijaya [e] [o] [e] [e] [e] [e]
Sugandhi
Venkatesh [e] [o] [e] [e] [e] [e]
Shivaputrappa
Melligeri
Additional top 10 Shareholders”
[e] [] [] [e] [e] [e] [e]
[] [] [] [e] [e] [e] [e]
[e] [] [] [e] [e] [e] [e]
[] [e] [] [e] [e] [e] [e]
[e] [] [e] [e] [e] [e] [e]
[e] [] [] [e] [e] [e] [e]
[e] [] [] [e] [e] [e] [e]
[e] [] [] [e] [e] [e] [e]
[e] [] [] [e] [e] [e] [e]
[e]

[e] [e] [o] [e] [e] [e]

=

" To be updated at the Prospectus stage. Based on the Offer Price of % [®] and subject to finalization of the Basis of Allotmen.

Summary of selected financial information

The summary of certain financial information as set out under the SEBI ICDR Regulations as of and for the six
months period ended September 30, 2025 and September 30, 2024 and for the Fiscals 2025, 2024 and 2023,
derived from the Restated Consolidated Financial Information is set forth below:

(R in million, unless otherwise specified)

Particulars

Equity share capital

Revenue from operations
Loss for the period/ year
Total Borrowings

Earnings per equity share for
profit from discontinued &

continuing

operation

As at and for
the six months
period ended
September 30,
2025
6,050.02
5,371.59
(169.77)
5,335.11
(0.30)

As at and for
the six months
period ended
September 30,
2024
4,247.59
4,589.73
(717.00)
3,847.86
(1.26)

As at and for
the Fiscal
ended March
31,2025

5,818.29
9,246.06
(1,023.46)
4,370.62
(1.80)

As at and for
the Fiscal
ended March
31,2024

4247.59
9,650.74
(142.44)
2,918.81
(0.20)

As at and for
the Fiscal
ended March
31,2023

4,247.58
8,121.32
(1,094.95)
3,461.39
(2.44)
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Particulars

As at and for

As at and for

As at and for

As at and for

As at and for

the six months the six months the Fiscal the Fiscal the Fiscal
period ended period ended ended March ended March ended March
September 30, September 30, 31, 2025 31, 2024 31,2023
2025 2024

attributable to owners of

Aequs Limited (formerly

known as Aequs Private

Limited) (Basic and Diluted in

INR) (Nominal value per

share — X 10)

Net Asget Value per Equity 13.60 12.89 12.47 14.82 621

Share (in )V

Total equity 8,044.88 7,401.07 7,159.78 8,156.20 2,672.52

Net Worth® 7,960.35 7,316.54 7,075.25 8,071.67 2,519.14

Notes:

1. Net asset value per Equity Share represents Net Worth as at the end of the year/period divided by weighted average number of Equity
Shares considered for calculating basic and diluted EPS for the year/period.
2. Net Worth, as per Regulation 2(1)(hh) of the SEBI ICDR Regulations, means the aggregate value of the paid-up share capital and all
reserves created out of the profits and securities premium account and debit or credit balance of profit and loss account, after deducting
the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated
statement of assets and liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation. Further, Net Worth is calculated by deducting the revaluation reserve and common control capital reserve from the
equity attributable to owners of the Company. Equity attributable to owners of the Company comprises of equity share capital,
instruments entirely equity in nature and other equity.

3. Fordetails, see “Other Financial Information — Reconciliation of Non-GAAP Financial Measures” on page 535.

For details, see “Restated Consolidated Financial Information” and “Other Financial Information” on pages

383 and 535, respectively.

Qualifications of the Statutory Auditors, which have not been given effect to in the Restated Consolidated

Financial Information

There are no qualifications which have not been given effect to in the Restated Consolidated Financial Information.

Summary of outstanding litigation

A summary of outstanding litigation involving our Company, our Directors, our Key Managerial Personnel, Senior
Management, our Promoters, our Subsidiaries and our Group Companies as required under the SEBI ICDR
Regulations as on the date of this Red Herring Prospectus is provided below:

Category of individuals/
entities

Company
By the Company
Against the Company
Directors
By the Directors
Against the Directors
Key Managerial Personnel
By the Key Managerial
Personnel
Against the Key Managerial
Personnel
Senior Management
By the Senior Management
Against the Senior
Management
Promoters
By the Promoters
Against the Promoters
Subsidiaries
By the Subsidiaries
Against the Subsidiaries

Disciplinary actions

. by SEBI or Stock Aggregate
Criminal Tax s;:::t(:)ns b};r Exchanges against Material amount
. . ry our Promoters in the civil involved"
proceedings proceedings regulat.O}'y last five years, litigation” (inX
ZHIEOR L including outstanding million)
action
Nil N.A. N.A. N.A. Nil Nil
Nil 3 Nil N.A. Nil 805.34
Nil N.A. N.A. N.A. Nil Nil
Nil 1 Nil N.A. Nil 3.31
Nil N.A. N.A. N.A. N.A. N.A.
Nil N.A. Nil N.A. N.A. N.A.
Nil N.A. N.A. N.A. N.A. N.A.
Nil N.A. Nil N.A. N.A. N.A.
Nil N.A. N.A. Nil Nil Nil
Nil Nil Nil Nil Nil Nil
1 N.A. N.A. N.A. Nil 0.44
Nil 5 Nil N.A. Nil 28.55
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* To the extent quantifiable.
* Determined in accordance with the Materiality Policy.

As on the date of this Red Herring Prospectus, there are no pending litigation involving our Group Companies
which will have a material impact on our Company. For further details of the outstanding litigation proceedings,
see “Outstanding Litigation and Other Material Developments” on page 581.

Risk factors

Specific attention of Investors is invited to the section “Risk Factors” on page 37. Investors are advised to read
the risk factors carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk
factors:

S. Description of Risk

No.

1. We derive a significant portion of our net external revenue from the Aerospace Segment (88.23% for the six months
period ended September 30, 2025, 86.00% for the six months period ended September 30, 2024, 89.19% for the
Financial Year 2025, 78.44% for the Financial Year 2024 and 72.06% for the Financial Year 2023). Any decrease
in demand of products within the Aerospace Segment or any development that makes the sale of products within
the Aerospace Segments less economically beneficial may adversely affect our business, results of operations,
financial condition and cash flows.

2. We are dependent on our ten largest customer groups, which comprise a significant portion of our revenue from
operations (82.51% for the six months period ended September 30, 2025, 85.56% for the six months period ended
September 30, 2024, 88.57% for the Financial Year 2025, 86.51% for the Financial Year 2024 and 86.48% for the
Financial Year 2023). Any failure to maintain our relationship with these customer groups or any adverse changes
affecting their financial condition will have an adverse effect on our business, results of operations, financial
condition and cash flows.

3. Our contractual arrangements with our OEM customer groups are typically requirement-based contracts which do
not obligate our customers to place a fixed quantity of orders with us within a fixed time frame, and any termination
of such contracts or decline in the production requirements of any of our customers, may adversely affect our
business, results of operations, financial condition and cash flows.

4. Our business requires significant capital expenditure to maintain or upgrade equipment and machinery across our
existing manufacturing clusters and facilities. If we are unable to have access to capital, it may adversely affect our
business, results of operations, financial condition and cash flows.

S. While we intend to use a portion of the Net Proceeds to purchase and install machinery and equipment for our
Company and our Subsidiary, AeroStructures Manufacturing India Private Limited, to expand our existing
capacities, we cannot assure you that we will be able to maintain the existing levels of capacity utilization within
the segments of our manufacturing clusters we operate in or facilities, which may adversely affect our results of
operations. Further, a slowdown or shutdown in our manufacturing operations could have an adverse effect on our
business, results of operations, financial condition and cash flows.

6. Our business is subject to fluctuations in the prices and disruptions in the availability of raw materials, which may
have an adverse effect on our business, results of operations, financial condition and cash flows.
7. All the units in the manufacturing clusters that we operate in, in India are located in the state of Karnataka, which

may expose us to regional risks that could adversely affect our business, results of operations, financial condition,
and cash flows.

8. Our Company and certain of our Subsidiaries have had negative operating cash flows in the past and may continue
to have negative operating cash flows in the future, which could adversely affect our results of operations and
financial condition.

. A downgrade in our credit rating could adversely affect our ability to raise capital in the future.

10. Our business and results of operations may be adversely affected if we are unable to maintain or improve capacity

utilization following the installation of additional plant and machinery from the proceeds of the Offer.

Summary of contingent liabilities

The following is a summary table of our contingent liabilities as at September 30, 2025:

(< in million)

S. Particulars As at September
No. 30, 2025
1. Labour related matters 73.10
2. Tax matters 861.22
Total 934.32

For further details of the contingent liabilities, see “Restated Consolidated Financial Information — Note 30 —
Contingent Liabilities” on page 465.

23



Summary of related party transactions

The following is the summary of transactions with related parties for the six months period ended September 30,
2025 and September 30, 2024 and for the Fiscals 2025, 2024 and 2023 as derived from the Restated Consolidated
Financial Information:

Nature of
transaction

Issue of shares - for
consideration other
than cash

Expenses incurred
on behalf of related
entity

Unsecured loan
taken during the
period/ year
Interest expense -
others

Expenses incurred
on behalf of related
entity

Sale of PPE
Expenses incurred
on behalf of related
entity

Sale of PPE

Employee  stock
option expense
cross charge
Expenses incurred
on behalf of related
entity

Fair  value of
financial guarantee
issued during the
period/ year
Financial guarantee
income
Investments in
equity shares

Sale of goods

Sale of PPE
Expenses incurred
by related party
Services provided
Purchase of goods
and consumables
Services received
Impairment of
investments
Employee  stock
option expense
cross charge
Expenses incurred
on behalf of related
entity

Particulars

Related
parties with
whom
transactions
have taken
place

Aequs
Manufacturing
Investments
Private
Limited

Aequs
Foundation,
India®

SQuAD
Forging India
Private
Limited

Aerospace
Processing
India Private
Limited

Nature of relationship

Holding company

Associates

Enterprises in which
individuals owning interest in
the Group, or their relatives
have control, joint control or
significant influence

Joint Venture

Joint Venture
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Six months period ended

September 30,
2025 2024
16.87 15.80
- 0.27
1.20 1.20
0.09 1.64
35.67 24.63
34.68 29.16
78.86 0.51

(< in million)

Fiscals ended

2025 2024 2023

- - 839.20

- - 0.03

- 248.14 -
32.77 - -

- 0.12  0.08

- 0.01  0.01
0.32 - -

0.16 049 0.61

028 893 844

090 090 8091

240 521 848

- 154.88 71.78

55.61 42.67 22.63
0.01 - -

0.05 - -
10.80 2.28 10.59
4253 3538 1.52
039 0.37 -

- - 19.37

- 0.09 -

0.03 1434 1331



Nature of
transaction

Expenses incurred
by related party
Sale of goods
Services received
Services provided
Financial guarantee
income

Purchase of goods
and consumables
Fair  value of
financial guarantee
issued

Unsecured loan
given during the
period/ year
Interest income on
unsecured loan
given

Expenses incurred
on behalf of related
entity

Expenses incurred
on behalf of related
party

Expenses incurred
by related party
Financial guarantee
Income

Fair  value of
financial guarantee
issued during the

period/ year
Deferred business
consideration
Employee  stock
option expense
Investments in

equity shares
Interest on deferred
business
consideration
Expenses incurred
on behalf of related
entity

Expenses incurred
by related party
Services received
Deposit given
Expenses incurred
on behalf of related
entity

Expense incurred
by related party
Financial guarantee
expense

Interest income on
unsecured loan

Particulars
Related
parties with
WhOII‘l Nature of relationship
transactions
have taken
place
Aequs Rajas
Extrusion .
Private Subsidiary
Limited®
Aequs
Coo.kware Joint Venture
Private
Limited®
Industrial  RUCPrises  in  which
individuals owning interest in
Knowledge ; .
. the group, or their relatives
Centre Private ..
.. have control, joint control or
Limited . .
significant influence
Enterprises in which
Aequs SEZ  individuals owning interest in
Private the group, or their relatives
Limited have control, joint control or

significant influence

25

Six months period ended

September 30,
2025 2024
- 0.29
195.30 151.84
10.56 9.60
0.45 0.45
0.44 -
0.03 -
1.80 -
3.22 -
- 41.50
18.03 -
- 1.46
0.13 0.32
- 0.12
5.48 10.64

Fiscals ended

2025

0.01

0.07
323.55
19.20

0.90

0.13

0.43

2.27

3.20

64.29

300.53

0.16

41.50

18.03

0.37

1.48
14.43

8.72

1.23

10.21

2024 2023
267.45 210.62
525 533
0.85 0.18

6.32 -
- 1.00
- 0.61
- 0.62
0.78  2.61
61.14 78.60
522 0.11
19.65 31.19
0.75 -
43.70 17.07
- 4.10



Nature of
transaction

Interest expense on
lease liability
Repayment of lease
liability

Surrender of lease
liability

Services received
Sale of services
Repayment of loan
by Aequs SEZ
Private Limited
Interest expense on

unsecured loan
taken

Repayment of
unsecured loan
taken

Sale of PPE

Sale of scrap

Fair  value of
financial guarantee
received during the
period/ year
Expenses incurred
by related entity
Interest  expenses
on loan taken
Repayment of loan
Expenses incurred
by related entity

Interest on loan
taken

Services received

Expenses incurred
on behalf of related
entity

Fair  value of
financial guarantee
received during the
period/ year
Financial guarantee
expense

Expenses incurred
on behalf of related
entity

Financial guarantee
expense

Expenses incurred
on behalf of related
entity

Particulars

Related
parties with
whom
transactions
have taken
place

Aequs, Inc.

Melligeri
Investment
LLC

QuEST
Global
Engineering
Services
Private
Limited

MFRE Private
Trust

MFRE Estate
Private
Limited

Automotive
End Solution
Private
Limited

Nature of relationship

Ultimate holding company

Enterprises in which
individuals owning interest in
the group, or their relatives
have control, joint control or
significant influence

Enterprises in which
individuals owning interest in
the group, or their relatives
have control, joint control or
significant influence

Enterprises in which
individuals owning interest in
the group, or their relatives
have control, joint control or
significant influence

Enterprises in which
individuals owning interest in
the group, or their relatives
have control, joint control or
significant influence

Enterprises in which
individuals owning interest in
the group, or their relatives
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Six months period ended

September 30,
2025 2024
109.91 126.13
146.38 125.08
174.47 196.26
7.87 5.22
1.08 1.00
13.29 2.10
0.07 3.38
0.86 0.00

Fiscals ended

2025 2024

256.99

63.05
444.89 702.26

8.22

2.10

10.03

4.70

73.46

2.02

2.55

0.50

1.02

1.65

0.76

2023

246.38 219.81 192.06

188.81

386.35

3.81

60.00

17.30

285.40

1.64
0.33

11.48

0.00

21.27

0.03

1.99

2.64

0.00

0.00

0.15

0.02



Six months period ended
Particulars September 30, Fiscals ended

Related
parties with
Nature of whom
transaction transactions
have taken
place

Nature of relationship 2025 2024 2025 2024 2023

have control, joint control or
significant influence

Royalty expenses Enterprises in which - - - 70.24
Aequs individuals owning interest in 5.00 5.00
. Limited, the group, or their relatives
Branding expenses Malta® have control, joint control or 10.00 5.9 )
significant influence
Deposit given - - - 4490 54.43
Services received 97.78 69.49 239.81 23149 8.93
Repgyment of lease 8.69 10.72 18.82 ) 098
liability
Interest expenses 21.27 31.32
on lease liability Hubballi  Enterprises in which 53.04 1260 9.15
Expenses incurred Durable individuals owning interest in - - 0.03
by related party Goods Cluster the group, or their relatives ) ) )
Expenses incurred Private have control, joint control or - -
on behalf of related Limited significant influence - 0.60 0.15
entity
Recognition of new - 0.98 ) ) )
lease
Transfer due to - - 183.24 ) )
slump sale
Repayment of lease Enterprises in which - -
e e S . - 1327 9.54
liability . individuals owning interest in
MFRE Taris, ; .
the group, or their relatives - -
Interest expenses LLC .
L have control, joint control or - 0.46 1.08
on lease liability L .
significant influence
Mr. . Afavmd 90.36 21.69 4389 4084 4432
Melligeri
Mr.  Rajeev 9.45 10.33 1836 1510 12.29
Kaul
Mr. Ravi 4.01 4.41
Mallikarjun 723 535 518
Hugar
Mrs. Vidhya 1.25 -
Sarathy 0.42 ) i
Managerlgl Mr.  Dinesh 10.53 9.93 17.02 1407 1181
remuneration Iyer
Mr. Ajay - 0.38
Aravind Key management personnel 1.45 - -
Prabhu and their relatives
Ms. Shubhada - 0.67 ) 1.41 1.20
Rao
Dr. Anup 2.25 - ) ) )
Wadhawan
Dr. Eberhard 2.49 -
Klaus Richter ) ) )
Short-term 117.82 44.57 8390 72.18 74.09
employee benefits
Post employee 0.39 0.37 075 076 0.1
benefits
Share-based 2.13 2.47 371 383 )
payment

Note: The above table excludes details of related party transactions eliminated during the six months period ended September 30, 2025 and
September 30, 2024 and Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023, as per Schedule VI (paragraph (11)(1)(A4)(i)(g)
of the SEBI ICDR Regulations).

" Ceased to be an associate with effect from February 25, 2024.
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@ Ceased to be a joint venture with effect from June 19, 2023.
®) Joint Venture with effect from September 30, 2024.
@ Name of the entity changed from ‘Aequs Limited, Malta’ to ‘MFO IP Holdings Limited’ with effect from March 17, 2025.

Financing arrangements

There have been no financing arrangements whereby our Promoters, member of the Promoter Group, directors of
our Promoters, our Directors, and their Relatives have financed the purchase by any other person of securities of
our Company other than in the normal course of the business of the financing entity during a period of six months
immediately preceding the date of this Red Herring Prospectus.

Weighted average cost of acquisition of Equity Shares transacted in the last one year, eighteen months and
three years preceding the date of this Red Herring Prospectus

The details of weighted average cost of acquisition of Equity Shares transacted in the last one year, eighteen
months, and three years preceding the date of this Red Herring Prospectus is as follows:

Period Weighted Average Cost Cap Price is ‘X’ times Range of acquisition
of Acquisition (in %) the Weighted Average price: Lowest Price —
Cost of Acquisition” Highest Price (in %)
Last one year 90.23% [e] Nil" - 123.97
Last eighteen months 79.97% [e] Nil" - 123.97
Last three years 46.58%8 [e] Nil" - 123.97

The above details have been certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of certificate dated November
26, 2025.

" To be updated upon finalization of the Price Band.

* Includes Equity Shares acquired by way of transfers through gift.

$ Conversion of CCPS into Equity Shares has not been considered for calculation of weighted average cost of acquisition during the last
one year and eighteen months as the CCPS were originally allotted prior to one year or eighteen months, as applicable.

5 For the Equity Shares allotted pursuant to conversion of CCPS, the cost of acquisition of Equity Shares has been considered as the cost
of acquisition of original CCPS.

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

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, Selling Shareholders,
and Shareholders with a right to nominate directors or any other special rights in our Company:

. Nature of Face Date of Number of Acquisition
S. Name of the acquirer/ . v v 3
specified value acquisition of securities price per
No. Shareholder o q o] q e
securities (in %) securities acquired security (in )
Promoters
1 Aravind Shl.vap}ltrappa Equity 10 March 24, 2025 500,000 10.00
Melligeri
Equity 10 March 12, 2023 28,799,776 N.A*
Equity 10 August 2, 2024 182,998 12.79
Aequs Manufacturing Equity 10 August 12, 2024 8,169,935 30.60
2. Investments Private Equity 10 May 2, 2025 11,366,365 74.64
Limited"® Equity 10 May 9, 2025 1,100,000 74.64
Equity 10 May 9, 2025 1,651,924 74.64
Equity 10 May 10, 2025 4,500,000 74.64
Promoter Group
Mayflower Investments, Equity 10 September 24, @
3. LLC 2024 1,397,325 N.A.
. Equity 10 May 2, 2025 14,854 74.64
4. Babasaheb Appanna Patil Equity 10 May 8, 2025 141,174 26.27
. Equity 10 May 12, 2025 100,000 26.10
3. Basavant Appanna Patil Equity 10 July 29, 2025 128,739 Nile@
6. Akkamahadevi Melligeri Equity 10 April 21, 2025 798,072 Nile@
7. Leela Basavaraj Naikar Equity 10 July 28, 2025 78,273 Nil@@
g Vijaya Basa\'/araj Equity 10 July 28, 2025 78.273 Nil
Sugandhi
9. Venkatesh Shivaputrappa Equity 10 August 20, 2025 110,000 Nil@@
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Nature of Face Date of Number of Acquisition

S. Name of the acquirer/ . v e 3
No. Shareholder specified value acquisition of securities price per
securities (in %) securities acquired security (in )
Melligeri
Selling Shareholders

. . . Equity 10 March 24, 2023 135 22.40

10. Amlcgs C.apitfﬁf‘vate CCPS 10 March 24,2023 51,966,240 11.20

quity Equity 10 March 30,2025 19,745,845" N.A.D

Amicus Capital Partners Equity 10 March 24, 2023 15 22.40

11. India Fund 1 CCPS 10 March 24, 2023 5,240,100 11.20

Equity 10 March 30, 2025 1,991,104 N.A.®

Equity 10 April 21,2023 200 22.40

12 Amicus Capital Partners CCPS 10 April 21, 2023 66,007,260 11.20

’ India Fund II3 Equity 10 March 30, 2025 25,081,068" N.A.®

Equity 10 May 2, 2025 745,028 74.64

Equity 10 October 30, 2023 10 31.56

13 Vasundhara Dempo CCPS 10 October 30, 2023 3,168,568 15.78

: Family Private Trust Equity 10 March 30, 2025 1,230,497" NA®

Equity 10 May 2, 2025 36,552 74.64

Equity 10 October 30, 2023 10 31.56

14 Girija Dempo Family CCPS 10 October 30, 2023 3,168,568 15.78

‘ Private Trust Equity 10 March 30, 2025 1,230,497 N.A.®

Equity 10 May 2, 2025 36,552 74.64

15. Raman Subramanian Equity 10 May 2, 2025 20,000 74.64

Equity 10 October 30, 2023 10 31.56

16, Ravindra Mariwala CCI?S 10 October 30, 2023 6,337,136 15.78

Equity 10 March 30, 2025 2,460,995" N.A.©

Equity 10 May 2, 2025 73,103 74.64

The above details have been certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of certificate dated November
26, 2025.

* Also the Promoter Selling Shareholders

% Also Shareholders with rights to nominate directors or other special rights

#The amount paid on the acquisition of CCDs has not been considered in arriving at the acquisition price per Equity Share allotted pursuant to
conversion of CCDs since the CCDs were originally allotted prior to more than three years

@Transfer by way of distribution

" These Equity Shares have been allotted upon the conversion of CCPS. The amount paid on the acquisition of CCPS has not been considered in
arriving at the acquisition price per Equity Share allotted pursuant to conversion of CCPS, since the acquisition of CCPS and the price thereof
has been disclosed as a separate line item for the CCPS acquired during the preceding three years. For further details, please see “Capital
Structure — Notes to the Capital Structure — Share capital history of our Company — History of Equity Share capital of our Company” on page
116.

119,745,845 of Equity Shares bearing face value of ¥ 10 each have been allotted pursuant to conversion of 51,966,240 of CCPS allotted on
March 24, 2023.

2 1,991,104 of Equity Shares bearing face value of ¥ 10 each have been allotted pursuant to conversion of 5,240,100 of CCPS allotted on March
24, 2023.

) 25,081,068 of Equity Shares bearing face value of ¥ 10 each have been allotted pursuant to conversion of 66,007,260 of CCPS allotted on April
21, 2023.

1,230,497 of Equity Shares bearing face value of T 10 each have been allotted pursuant to conversion of 3,168,568 of CCPS allotted on October
30, 2023.

) 1,230,497 of Equity Shares bearing face value of ¥ 10 each have been allotted pursuant to conversion of 3,168,568 of CCPS allotted on October
30, 2023.

2,460,955 of Equity Shares bearing face value of T 10 each have been allotted pursuant to conversion of 6,337,136 of CCPS allotted on October
30, 2023.

Weighted average price at which specified securities were acquired by each of our Promoters and Selling
Shareholders in the last one year preceding the date of this Red Herring Prospectus

The weighted average price at which specified securities were acquired by our Promoters and Selling Shareholders
in the one year immediately preceding the date of this Red Herring Prospectus is as follows:

Weighted
Nature of Face Number of Yo aseprice
S. 3 s of acquisition
Name specified value securities .
No. o . . per specified
securities (in%) acquired oo e
security (in
3)°
Promoters
1. Aravind Shivaputrappa Melligeri Equity Shares 10 500,000 10.00
2. Aequs Manufacturing Investments Private Limited” Equity Shares 10 18,618,289 74.64
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Weighted
average price

Nature of Face Number of .
S. . iy of acquisition
Name specified value securities .
No. e A . g per specified
securities (in ) acquired o e
security (in
3)°
3. Melligeri Private Family Foundation” Equity Shares 10 N.A" N.A"
Selling Shareholders
4. Amicus Capital Private Equity I LLP Equity Shares 10 19,745,845 29.48
5. Amicus Capital Partners India Fund | Equity Shares 10 1,991,104 29.48
6. Amicus Capital Partners India Fund II Equity Shares 10 25,826,096 30.78
7. Vasundhara Dempo Family Private Trust Equity Shares 10 1,267,049 41.62
8. Girija Dempo Family Private Trust Equity Shares 10 1,267,049 41.62
9. Raman Subramanian Equity Shares 10 20,000 74.64
10.  Ravindra Mariwala Equity Shares 10 2,534,098 41.61

The above details have been certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of certificate dated November
26, 2025.

* Also Promoter Selling Shareholders

" No Equity Shares were acquired in the one year immediately preceding the date of this Red Herring Prospectus.

$ For the Equity Shares allotted pursuant to conversion of CCPS, the cost of acquisition of Equity Shares has been considered as the cost of
acquisition of original CCPS.

Note: For arriving at the weighted average price per Equity Share acquired by the Promoters and the Selling Shareholders in the last one
year, only acquisition of Equity Shares has been considered while arriving at weighted average price per Equity Share during last one year.

One of our Corporate Promoters, The Melligeri Foundation does not hold any Equity Shares in our Company.
Average cost of acquisition of Equity Shares of our Promoters and Selling Shareholders

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

Average cost of acquisition

S. Number Of.E quity per Equity Share bearing
No. e T [Tt f?ce face value of ¥ 10 each (in
value of ¥ 10 acquired e
Promoters
1. Aravind Shivaputrappa Melligeri 1,000,100 18.05
2. Aequs Manufacturing Investments Private Limited” 302,245,192 29.11
3. Melligeri Private Family Foundation” 132,526,264 1.18
4. The Melligeri Foundation Nil Nil
Selling Shareholders
5. Amicus Capital Private Equity I LLP 19,745,980 29.48
6. Amicus Capital Partners India Fund I 1,991,119 29.48
7. Amicus Capital Partners India Fund 11 25,826,296 30.78
8. Vasundhara Dempo Family Private Trust 1,267,059 41.61
9. Girija Dempo Family Private Trust 1,267,059 41.61
10. Ravindra Mariwala 2,534,108 41.61
11. Raman Subramanian 300,000 30.60

The above details have been certified by Manian & Rao, Chartered Accountants (FRN No. 001983S), by way of certificate dated November
26, 2025.

* Also Promoter Selling Shareholders

$ For the Equity Shares allotted pursuant to conversion of CCPS, the cost of acquisition of Equity Shares has been considered as the cost of
acquisition of original CCPS.

Note: For arriving at the average cost of acquisition of the Equity Shares by the Promoters and the Selling Shareholders, only acquisition of
Equity Shares has been considered while arriving at average cost of acquisition per Equity Share.

Details of Pre-IPO Placement

Our Company had proposed to make a pre-IPO placement in the Updated Draft Red Herring Prospectus — I through
a private placement, preferential offer or any other method as may be permitted under applicable law to any
person(s), aggregating up to ¥ 1,440.00 million, as permitted under applicable law. The Pre-IPO Placement, was
made to SBI Emergent India Fund, DSP India Fund - India Long / Short Strategy Fund with Cash Management
Option, SBI Optimal Equity Fund — Long Term, and Think India Opportunities Master Fund LP at a price of X
123.97 per Equity Share bearing face value of X 10 each, decided by our Company, in consultation with the
BRLMs. While the amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, as
disclosed in the UDRHP — I , our Company has increased the size of the Fresh Issue such that the revised size of
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the Fresh Issue is [®] Equity Shares bearing face value of X 10 each aggregating up to % 6,700.00 million. The Pre-
IPO Placement did not exceed 20% of the size of the Fresh Issue, as disclosed in the UDRHP - 1. Our Company
has appropriately intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
to such intimation to the subscribers to the Pre-IPO Placement have been appropriately made in the relevant
sections of this Red Herring Prospectus and shall be made in the relevant sections of the Prospectus.

Issue of equity shares or preference shares for consideration other than cash in the last one year (excluding
bonus issue)

Our Company has not issued Equity Shares or Preference Shares for consideration other than cash (excluding
bonus issue) in the one year preceding the date of this Red Herring Prospectus.

Split/ consolidation of Equity Shares in the last one year

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

Exemption from complying with any provisions of securities laws, if any, granted by the Securities and
Exchange Board of India

As on the date of this Red Herring Prospectus, our Company has not sought any exemption from complying with
any provisions of securities laws from SEBI.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION 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 herein 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 herein to
“US”, the “U.S.” or the “United States” are to the United States of America and its territories and possessions.

Unless indicated otherwise, all references to time in this Red Herring Prospectus are to Indian Standard Time
(“IST”). Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular fiscal or financial year are to
the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March 31
of that particular calendar year.

Unless indicated otherwise, the financial information in this Red Herring Prospectus is derived from our Restated
Consolidated Financial Information. The restated consolidated financial information of our Company, Aequs
Stock Option Plan Trust and our Subsidiaries, our associate and our Joint Ventures, included in this Red Herring
Prospectus comprise the restated consolidated statement of assets and liabilities as at and for the six months period
ended September 30, 2025 and September 30, 2024 and for the financial years ended March 31, 2025, March 31,
2024 and March 31, 2023, the restated consolidated statement of profit and loss (including other comprehensive
income), the restated consolidated statement of changes in equity and the restated consolidated statement of cash
flows for the six months period ended September 30, 2025 and September 30, 2024 and for the financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting policies and other
explanatory information and notes, and are prepared as per requirements of (a) Section 26 of Part I of Chapter III
of the Companies Act 2013, (b) the SEBI ICDR Regulations and (c) the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, and included in “Restated Consolidated Financial Information”
on page 383.

Unless the context otherwise requires, any percentage, amounts, as set forth in “Risk Factors”, “Summary of the
Offer Document”’, “Our Business” and “Management’s Discussion and Analysis of Financial Conditions and
Results of Operations” on pages 37, 18, 288 and 539, respectively and elsewhere in this Red Herring Prospectus
have been calculated on the basis of our Restated Consolidated Financial Information unless otherwise stated.

There are significant differences between the Ind AS, the IFRS and the Generally Accepted Accounting Principles
in the United States of America (the “U.S. GAAP”). 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 practices. Any reliance by persons not familiar with the Ind AS, the
Companies Act 2013 and the SEBI ICDR Regulations, on the financial disclosures presented in this Red Herring
Prospectus should accordingly be limited. We have not attempted to quantify or identify the impact of the
differences between the financial data (prepared under Ind AS and IFRS/U.S. GAAP), nor have we provided a
reconciliation thereof. We urge you to consult your own advisors regarding such differences and their impact on
our financial data included in this Red Herring Prospectus. For details see, “Risk Factors — Significant differences
exist between the Indian Accounting Standards used to prepare our financial information and other accounting
principles, such as the United States Generally Accepted Accounting Principles and the International Financial
Reporting Standards, which may affect investors’ assessments of our financial condition.” on page 91.

Prospective investors should consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar, and the impact on our
financial data. 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, Ind AS, the Companies Act 2013 and the SEBI ICDR Regulations. Any reliance by persons not
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familiar with these accounting principles and regulations on our financial disclosures presented in this Red Herring
Prospectus should accordingly be limited.

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to
rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the sum
or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the
numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or
row. 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.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-generally accepted accounting principles (“Non-GAAP”) financial measures, such as Net Worth,
Return on Net Worth, Net Asset Value per Equity Share, EBITDA, EBIDTA Margin, EBITDA - Aerospace
Segment, EBITDA — Aerospace Segment Margin %, EBITDA - Consumer Segment, EBITDA — Consumer
Segment Margin % and PAT Margin (“Non-GAAP Financial Measures”) presented in this Red Herring
Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with Ind AS. For details in relation to reconciliation of Non-GAAP financial measures, see “Other
Financial Information -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” on page
535. Further, these Non-GAAP Financial Measures are not a measurement of our financial performance or
liquidity under Ind AS and should not be considered in isolation or construed as an alternative to cash flows,
profit/(loss) for the year 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. In addition, the Non-GAAP Financial Measures used by our Company and their
definition as set out herein, are not standardised terms, hence a direct comparison of similarly titled Non-GAAP
Financial Measures between companies may not be possible. Other companies may calculate the Non-GAAP
Financial Measures differently from us, limiting their usefulness as a comparative measure. Although the Non-
GAAP Financial Measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us because they
are widely used measures to evaluate a company’s operating performance. For details see, “Risk Factors —
Significant differences exist between the Indian Accounting Standards used to prepare our financial
information and other accounting principles, such as the United States Generally Accepted Accounting
Principles and the International Financial Reporting Standards, which may affect investors’ assessments of
our financial condition.” on page 91.

Industry and Market Data

For the purpose of confirming our understanding of the industry in connection with the Offer, we have
commissioned and paid for a report titled “An Assessment of Aerospace and Consumer PEC Industry” dated
November 14, 2025 (“F&S Report”) prepared by Frost & Sullivan (India) Private Limited (“F&S”), who were
appointed pursuant to an engagement letter dated December 10, 2024, as supplemented by a subsequent
engagement letter dated September 8, 2025. The F&S Report has been made available on the website of our
Company until the Bid/Offer Closing Date at www.aequs.com/investor/.

F&S is an independent agency and is not a related party of our Company, our Subsidiaries, Directors, Key
Managerial Personnel, Senior Management, our Promoters or the Book Running Lead Managers.

The F&S report is subject to the following:

Frost & Sullivan has taken due care and caution in preparing the report (“F&S Report”) based on the information
obtained by Frost & Sullivan from sources which it considers reliable (“Data”). The F&S Report is not a
recommendation to invest / disinvest in any entity covered in the F&S Report and no part of the F&S Report
should be construed as an expert advice or investment advice or any form of investment banking within the
meaning of any law or regulation. Without limiting the generality of the foregoing, nothing in the F&S Report is
to be construed as Frost & Sullivan providing or intending to provide any services in jurisdictions where Frost &
Sullivan does not have the necessary permission and/or registration to carry out its business activities in this regard.
Aequs Limited will be responsible for ensuring compliances and consequences of non-compliances for use of the
F&S Report or part thereof outside India. No part of the F&S Report may be published/reproduced in any form
without Frost & Sullivan’s prior written approval.

Aside from the above, unless otherwise stated, industry and market data used throughout this Red Herring
Prospectus has been obtained from publicly available sources of industry data. The data used in these sources may
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have been reclassified by us for the purposes of presentation. Data from these sources may also not be comparable.
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 data. There are
no standard data gathering methodologies in the industry in which we conduct our business and methodologies
and assumptions may vary widely among different market and industry sources. For details, see “Risk Factors —
This Red Herring Prospectus contains information from third parties, including an industry report prepared
by an independent third-party research agency, Frost & Sullivan (India) Private Limited, which we have
commissioned and paid for purposes of confirming our understanding of the industry exclusively in connection
with the Offer.” on page 85.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 166 includes
information relating to our peer group companies, which has been derived from publicly available sources.

Currency and Units of Presentation

All references to:

. “Rupees” or “T” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India;

° “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollar, the official currency of the
United States of America;

. “Euro”, “EURO” and “€” are to Euros, the official currency of the European Union.

. “GBP” or “£” are to Pound sterling, the official currency of the United Kingdom; and

. “HKD” are to Hong Kong Dollar, the official currency of Hong Kong.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions or in whole numbers where the numbers have been too small to represent in millions, except
where specifically indicated. One million represents 10 lakhs or 1,000,000 and 10 million represents one crore or
10,000,000. However, where any figures that may have been sourced from third party industry sources are
expressed in denominations other than millions in their respective sources, such figures appear in this Red Herring
Prospectus expressed in such denominations as provided in such respective sources.

Exchange Rates

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

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

(in)
Currency Exchange rate as on
September 30, September 30, March 31, 2025 March 31, 2024 March 31, 2023
2025 2024
1 USD 88.80 83.79 85.58 83.37 82.22
1 EURO 104.22 93.53 92.32 90.22 89.60
1 GBP 119.35 112.16 110.73 105.29 101.87
1 HKD 11.40 10.77 11.00 10.65 10.47

Source: www.rbi.org, www.fbil.org.in and www.oanda.com
Note: The exchange rates are rounded off to two decimal places and in case of any public holiday, the previous Working Day not being a
public holiday has been considered.

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 Offer, including the merits and risks involved. The Equity
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Shares 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 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”) pursuant to Section 4(a) 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 and the applicable laws of the
jurisdiction where those offers and sales occur. See “Other Regulatory and Statutory Disclosures — Eligibility
and Transfer Restrictions” on page 595.

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.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward-looking
statements, which include statements with respect to our business strategy, our revenue and profitability, our goals
and other matters discussed in this Red Herring Prospectus regarding matters that are not historical facts. These
forward-looking statements can generally be identified by words or phrases such as “aim”, “anticipate”,
“believe”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”’, “will
continue”’, “seek to”, “strive to”, “will pursue”, “will achieve” or other words or phrases of similar import.
Similarly, statements which describe our strategies, objectives, plans or goals are also forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations, and are subject to
risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by such forward-looking statements. This could be due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatory changes in the industry we operate in 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 that may have an impact
on our business or investments, monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence
in interest rates, foreign exchange rates, equity prices or other rates and prices, the general performance of Indian
and global financial markets, changes in the competitive landscape and incidence of any natural calamities and/or
violence.

For a discussion of factors that could cause our actual results to differ from expectations, see “Risk Factors”, “Our
Business”, “Industry Overview”, and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 37, 288, 219, and 539 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. Forward-looking
statements reflect our current views as of the date of this Red Herring Prospectus and are not a guarantee of future
performance. Although we believe that the assumptions on which such statements are based are reasonable, any
such assumptions as well as the statements based on them could prove to be inaccurate. These statements are based
on our management’s beliefs and assumptions, which in turn are based on currently available information.

We cannot assure Bidders that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of our future performance.

Neither our Company, our Promoters, Selling Shareholders, Directors, nor the Syndicate, or 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 SEBI ICDR Regulations, our Company and the BRLMs will ensure that Bidders
in India are informed of material developments, which may have a material effect on our Company from the date
of this Red Herring Prospectus until the time of Allotment. In accordance with the requirements of SEBI and as
prescribed under the applicable law, the Selling Shareholders, severally and not jointly, in respect of statements
made by them in this Red Herring Prospectus, shall ensure (through our Company and the BRLMs) that the
investors are informed of material developments in relation to their respective statements specifically confirmed
or undertaken by them in this Red Herring Prospectus and the Prospectus until the date of Allotment, with respect
to their respective portion of the Offered Shares pursuant to the Offer.
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SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective investors should carefully consider
all information in this Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in our Equity Shares. If any or some 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, prospects, financial condition and results of operations could suffer,
the trading price of our Equity Shares could decline and prospective investors may lose all or part of their
investment.

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, the Equity Shares, the geographies, or the industry in which we operate in.
Some risks may be unknown to us and other risks, currently believed to be immaterial, could be or become
material. To obtain a complete understanding of our business, prospective investors should read this section in
conjunction with the sections “Our Business”, “Industry Overview”, “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and “Financial Information” on pages 288, 219, 539 and
383, respectively. In making an investment decision, prospective investors must rely on their own examination of
our business and the terms of the Offer, including the merits and risks involved. Prospective investors should
consult their tax, financial and legal advisors about the particular consequences to them of an investment in our
Equity Shares.

This Red Herring Prospectus also contains forward-looking statements, which refer to future events that involve
known and unknown risks, assumptions, estimates, uncertainties and other factors, many of which are beyond our
control, which may cause the actual results to be materially different from those expressed or implied by the
forward-looking statements. See “Forward-Looking Statements” on page 36. 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 described in this section.

Unless otherwise indicated, the industry-related information contained in this Red Herring Prospectus is derived
from the report titled “An Assessment of Aerospace and Consumer PEC Industry” dated November 14, 2025, (the
“F&S Report”), which has been commissioned and paid for by our Company for an agreed fee for the purposes

of confirming our understanding of the industry exclusively in connection with the Offer. A copy of the F&S Report
is available on the website of our Company at www.aequs.com/investor/ until the Bid/Offer Closing Date and has

also been included in “Material Contracts and Documents for Inspection — Material Documents” on page 682.

We officially engaged Frost & Sullivan (India) Private Limited (“F&S”), in connection with the preparation of
the F&S Report pursuant to an engagement letter dated December 10, 2024, as supplemented by a subsequent

engagement letter dated September 8, 2025. Unless otherwise indicated, all financial, operational, industry and
other related information derived from the F&S Report and included herein with respect to any particular year
refers to such information for the relevant Financial Year. The data included in this section includes excerpts from

the F&S Report and 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 Offer), that have been left out or changed in any manner.

Our Financial Year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular Financial Year are to the 12 months ended March 31 of that year. Unless otherwise stated, or the
context otherwise requires, the financial information used in this section is derived from our “Financial
Information” on page 383. Our Restated Consolidated Financial Information have been prepared in accordance
with the SEBI ICDR Regulations.

INTERNAL RISK FACTORS

1. We derive a significant portion of our net external revenue from the Aerospace Segment (88.23% for
the six months period ended September 30, 2025, 86.00% for the six months period ended September
30, 2024, 89.19% for the Financial Year 2025, 78.44% for the Financial Year 2024 and 72.06% for
the Financial Year 2023). Any decrease in demand of products within the Aerospace Segment or any
development that makes the sale of products within the Aerospace Segments less economically
beneficial may adversely affect our business, results of operations, financial condition and cash flows.

We derive a significant portion of our net external revenue from the Aerospace Segment, as set out in the table
below for the periods/years indicated:
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Particulars For the six months For the Financial Year
period ended
September 30,
2025 2024 2025 2024 2023

Net external revenue - Aerospace Segment (< in 4,739.53 3,947.23 8,246.41 7,569.78 5,851.82
million)
Net external revenue - Aerospace Segment, as a 88.23 86.00 89.19 78.44 72.06
percentage of revenue from operations (%)

Thus, our business is heavily dependent on the performance of the global aerospace industry, particularly in the
U.S., France and India, which are the main markets that we sell our products to. While we have not faced any such
instances which materially and adversely affected our results of operations for the six months period ended
September 30, 2025 and the Financial Years 2025, 2024 and 2023, in the event of a decrease in demand for
products within the Aerospace Segment or any development that makes the sale of products within the Aerospace
Segment less economically beneficial, our business may be adversely affected. In the past, the travel restrictions
imposed during the COVID-19 pandemic significantly reduced the demand for products within the Aerospace
Segment due to the slowdown in the aerospace industry as a result of global travel restrictions. The global
aerospace industry may also be affected by, among others, economic conditions, political unrest, terrorist attacks,
demographic trends, employment and income levels, interest rates and changes in government policies, which
may result in a decrease in demand for the components, we manufacture or make the sale of these components
less economically beneficial, thereby adversely affecting our business, results of operations, financial condition
and cash flows.

2. We are dependent on our ten largest customer groups, which comprise a significant portion of our
revenue from operations (82.51% for the six months period ended September 30, 2025, 85.56 % for the
six months period ended September 30, 2024, 88.57% for the Financial Year 2025, 86.51% for the
Financial Year 2024 and 86.48 % for the Financial Year 2023). Any failure to maintain our relationship
with these customer groups or any adverse changes affecting their financial condition will have an
adverse effect on our business, results of operations, financial condition and cash flows.

We derive a significant portion of our revenue from operations from our ten largest customer groups, and thus we
are heavily dependent on our ten largest customer groups. As our key customer groups are primarily OEMs in the
aerospace and consumer industries, any adverse changes affecting the financial condition of such OEMs in the
aerospace or consumer industry, including a decrease in demand for products within the Aerospace or Consumer
Segments, or particular models of products within the Aerospace or Consumer Segments, which our key customer
groups sell, may have an adverse effect on our business, results of operations, financial condition and cash flows.

Our business is dependent on our ability to maintain and strengthen our relationships and arrangements with our
existing key customer groups. Our relationship with our key customer groups is dependent on our ability to remain
competitive in terms of price, timeliness and quality, among others. If we are unable to remain competitive in the
future, it may result in a decrease in orders or cessation of business from our key customer groups. Further, any
shortcomings in consistency in our product quality may also result in negative publicity for our Company, which
in turn could adversely affect our business, prospects and reputation. Any failure by us to maintain our
relationships with such key customer groups or any inability to develop new services and solutions for existing
customers or to successfully establish relationships with new customers in the future may have an adverse effect
on our business and results of operations. The loss of one or more of key customer groups or a reduction in the
amount of business we obtain from them could have an adverse effect on our business, results of operations,
financial condition and cash flows. Our key customer groups may source their products within the Aerospace
Segment and Consumer Segment from other manufacturers, particularly if we are unable to deliver products that
are customizable to the needs of customer groups, which in turn may result in a reduction in their business volumes
with us, thereby adversely affecting our results of operations, financial condition and cash flows. While we have
not faced any such instances of termination of contracts by our key customer groups, or had customers who
renewed their contracts/purchase orders but subsequently discontinued their contracts/purchase orders, which
materially and adversely affected our results of operations for the six months period ended September 30, 2025
and the Financial Years 2025, 2024 and 2023, we cannot assure you that we will be able to maintain historic levels
of business and/or negotiate and enter into contracts on terms that are commercially viable with our key customers
in the future. In the past, travel restrictions imposed during the COVID-19 pandemic significantly reduced demand
for products within the Aerospace Segment by our customers during the Financial Year 2022, due to the slowdown
in the aerospace industry as a result of global travel restrictions. In addition, any factors or events which adversely
affect the business or operations of our key customer groups could in turn adversely affect our business, if our sale
of products to these customer groups decrease.
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The following tables set forth the revenue contribution of our ten largest customer groups for the periods/years
indicated:

Customer groups For the six months period ended September 30,
2025 2024
@ in million) (% of revenue (¥ in million) (% of revenue
from from

operations) operations)

Total revenue from three largest customer groups 2,867.74 53.39% 2,380.35 51.86%
Total revenue from five largest customer groups 3,564.78 66.36% 3,199.36 69.71%
Total revenue from ten largest customer groups* 4,432.15 82.51% 3,927.08 85.56%

Customer groups For the Financial Year
2025 2024 2023
R in (% of *in (% of Rin (% of
million) revenue million) revenue million) revenue
from from from
operation operation operation
s) s) s)
Total revenue from three largest 4,990.48 53.97% 4,897.90 50.75% 4,161.56 51.24%
customer groups
Total revenue from five largest 6,765.43 73.17% 6,666.43 69.08% 5,347.43 65.84%
customer groups

Total revenue from ten largest 8,188.83 88.57% 8,349.04 86.51% 7,023.10 86.48%

customer groups*®
*Our ten largest customer groups include Collins, Eaton and Hasbro. These customer groups may not be our ten largest customer groups in
each of the above Financial Years and the disclosure of names has only been made for such customers who have consented to being named as
ten largest customer groups. Remaining names from our ten largest customer groups are not mentioned in this Red Herring Prospectus due
to confidentiality reasons and non-receipt of consents for naming them as ten largest customer groups.

While we have maintained longstanding relationships with several of our largest customer groups, we cannot
assure you that we will be able to maintain or increase business from these customer groups. We have experienced
a decrease in revenue from one of our largest customer groups, Hasbro, between the Financial Years 2023 and
2024, primarily due to a decrease in their overall volume of consumer products sold, which in turn led to a decrease
in volume of products within the Consumer Segment purchased from us. For the six months period ended
September 30, 2025 and 2024, and the Financial Years 2025, 2024 and 2023, our revenue from Hasbro was
%248.65 million, ¥352.23 million, X611.21 million, %1,166.80 million and X1,431.78 million, aggregating to
4.63%, 7.67%, 6.61%, 12.09% and 17.63% respectively, of our revenue from operations.

3. Our contractual arrangements with our OEM customer groups are typically requirement-based
contracts which do not obligate our customers to place a fixed quantity of orders with us within a fixed
time frame, and any termination of such contracts or decline in the production requirements of any of
our customers, may adversely affect our business, results of operations, financial condition and cash

flows.

We have developed longstanding relationships with our OEM customer groups, servicing a total of 15 OEM
customer groups globally as of September 30, 2025, for a range of products within the Aerospace Segment and
Consumer Segment. Our average years of relationship with 10 largest customer groups is 11 years. We enter into
agreements with our OEM customer groups for specific products, which include general terms of sale, product
specification requirements pricing policy and supply schedule, but such agreements do not obligate our customers
to place an order with us. Actual orders are based on purchase orders issued by our OEM customers from time to
time. However, such orders may be amended or cancelled prior to finalization, and should such an amendment or
cancellation take place, it may adversely impact our supply schedules. While we have experienced reduction in
quantities manufactured (including due to cancellation in orders by OEM customers) in the past, as a result of the
adverse impact of the COVID-19 pandemic towards the global aerospace industry, we have not faced any other
instances of reduction in quantities manufactured that materially and adversely affected our results of operations
for the six months period ended September 30, 2025 and the Financial Years 2025, 2024 and 2023. However, we
are exposed to the risk that our OEM customers might place less-than-expected orders or may even cancel existing
orders or make changes to their policies in the future, which may result in reduced quantities being manufactured
by us for our customers.

We typically commit to ordering raw materials from our suppliers based on our customer recommendations,
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forecasts and orders. Cancellation by customers or any delay or reduction in their orders can result in a mismatch
between the inventory of raw materials and the manufactured products that we hold as part of our inventory. This
could affect the orderly management of our inventory and potentially impact our supply schedule. In addition, we
make significant decisions, including establishing capabilities and production lines to develop products that meet
our customers’ niche product requirements, determining the levels of business that we will seek and accept, supply
schedules, raw material procurement commitments, personnel requirements and other resource requirements,
based on our estimates of customer orders. This may require us to increase staffing, increase capacity and incur
significant expenses to meet the anticipated demand and niche product requirements of our customers. While we
have not faced any such instances of being unable to realize our purchase costs that have materially and adversely
affected our results of operations for the six months period ended September 30, 2025 and the past three Financial
Years, we cannot assure you that we will be able to realize the value of purchases made by us on the basis of such
contractual arrangements and any such loss may have an adverse effect on our business, results of operations,
financial condition and cash flows.

4. Our business requires significant capital expenditure to maintain or upgrade equipment and
machinery across our existing manufacturing clusters and facilities. If we are unable to have access
to capital, it may adversely affect our business, results of operations, financial condition and cash

flows.

Our business requires significant capital expenditure, and we require a significant amount of capital to maintain
or upgrade equipment and machinery across our existing manufacturing clusters and facilities, and develop the
required systems and production lines to manufacture new products for our customers. We have in the past and
will in the future continue to make substantial investments in property, plant and equipment, particularly towards
the addition of plant and machinery as part of our segment expansion plans, including to upgrade our existing
equipment and machinery to meet our customers’ evolving requirements. Our primary source of funding towards
such investments in property, plant and equipment is from a combination of internal accruals, equity and debt.
Our inability to procure capital required in a timely manner may lead to a delay in our operations such as, among
others, upgrading equipment at the units in the manufacturing clusters we operate in and facilities, product
diversification and enhancement of technological initiatives, which may lead to losses on account of cost viability
and loss of market opportunities. We have not experienced any such delays in procurement of capital required for
our operations which adversely affected our business, results of operations, financial condition and cash flows for
six months period ended September 30, 2025 and the past three Financial Years. The table below sets forth our
capital expenditure for the periods/years indicated:

Particulars For the six months For the Financial Year
period ended
September 30,
2025 2024 2025 2024 2023

Acquisition of property, plant and equipment / payment for ~ 1,999.37  1,221.84 2,651.62 1,818.07 856.10
property, plant and equipment (% in million)

Acquisition of property, plant and equipment / payment for 37.22 26.62 28.68 18.84 10.54
property, plant and equipment, as a percentage of revenue

from operations (%)

Our future capital requirements may differ from estimates due to a number of factors, including unforeseen delays
or time and cost overruns, unanticipated expenses, regulatory changes in India or abroad where our facilities are
located, economic conditions and technological changes, pursuant to which we may utilize our cash generated
from our business, or avail additional financing through incurrence of debt, issuance of equity securities or a
combination of both. If we decide to raise additional funds through the issuance of debt, our interest and debt
repayment obligations will increase, which may have a significant effect on our profitability and cash flow. We
may also become subject to additional restrictive covenants in our financing agreements, which could limit our
ability to access cash flows from operations. For details, see “~ Qur inability to meet our obligations, including
financial and restrictive covenants, under our financing arrangements could adversely affect our business,
results of operations, financial condition and cash flows” and “Financial Indebtedness” on pages 72 and 577,
respectively. Any issuance of equity, on the other hand, would result in a dilution of the shareholding of existing
shareholders. If any of the foregoing were to occur, we may be forced to delay our expansion plans, downsize or
abandon such plans, and our business, results of operations, financial condition and cash flows may be adversely
affected.
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5. While we intend to use a portion of the Net Proceeds to purchase and install machinery and equipment
for our Company and our Subsidiary, AeroStructures Manufacturing India Private Limited, to expand
our existing capacities, we cannot assure you that we will be able to maintain the existing levels of
capacity utilization within the segments of our manufacturing clusters we operate in or facilities,
which may adversely affect our results of operations. Further, a slowdown or shutdown in our
manufacturing operations could have an adverse effect on our business, results of operations,
financial condition and cash flows.

We operate units in three manufacturing clusters in India and have two manufacturing facilities in France and the
U.S. We may not be able to maintain the existing levels of capacity utilization within the segments of the units in
the manufacturing clusters we operate in or facilities in the future, which may adversely affect our results of
operations. Information relating to the installed manufacturing capacity, actual production and capacity utilization
of the segments within the units in the manufacturing clusters in which we operate and facilities included in this
Red Herring Prospectus are as set out below:

Segment For the six months period ended September 30, For the six months period ended September 30,
2025 2024
Installed Actual Capacity Annual Actual Capacity

Capacity (in  Production (in Utilization (%) Installed Production (in Utilization (%)

machining/ machining/ Capacity (in machining/

molding hours) molding hours) machining/ molding hours)
molding hours)
Aerospace (India)* 740,944 489,025 66.00% 709,825 469,482 66.14%
Aerospace (France)! 80,712 19,938 24.70% 77,112 20,119 26.09%
Aerospace (USA)? 68,640 9,852 14.35% 68,112 10,851 15.93%
Consumer (India) 3 566,888 116,884 20.62% 510,525 106,798 20.92%
Segment Financial Year 2025 Financial Year 2024 Financial Year 2023

Installed Actual Capacity Annual Actual Capacity Annual Actual  Capacity
Capacity Production Utilization Installed Production Utilization Installed Production Utilization

(in (in (%) Capacity (in (%) Capacity (in (%)
machining/machining/ (in machining/ (in machining/
molding  molding machining/ molding machining/ molding
hours) hours) molding hours) molding hours)
hours) hours)

Aerospace 1,431,232 952,179  66.53% 1,374,015 845,404  61.53% 1,347,204 720,803 53.50%
(India)*

Aerospace 152,958 42,694  27.92% 152,958 39,523 25.84% 161,424 33,053  20.48%
(France)'

Aerospace 135,168 19,561 1447% 136,224 21,601 15.86% 135,696 22,430 16.53%
(USA)?

Consumer 1,199,700 204,825 17.07% 1,204,988 367,021 30.46% 1,155,412 320,824  27.77%
(India)3

*Aerospace (India) includes Aerostructure Manufacturing India Private Limited, one unit in Aequs Limited (standalone), AeroStructures
Assemblies India Private Limited, Aerospace Processing India Private Limited, SQuAD Forging India Private Limited — all facilities at
Belagavi, Karnataka

1 Aerospace (France) includes Aequs Aerospace France SAS in Cholet, France

2 Aerospace (USA) includes Aequs Aero Machine Inc., in Paris, Texas, USA

3 Consumer (India) includes Aequs Consumer Products Private Limited and Aequs Cookware Private Limited in Hubballi, Karnataka, Aequs
Engineered Plastics Private Limited and Aequs Force Consumer Products Private Limited in Belagavi, Karanataka, Aequs Toys Private
Limited and Koppal Toys Molding COE Private Limited in Koppal, Karnataka

Notes:

Annual Installed Capacity has been calculated assuming 8 days of closure of plant and 3 days of closure for planned preventive maintenance
Annual Installed Capacity has been calculated assuming 22 working days in a month

For further details on the manufacturing clusters that we operate in and facilities “Our Business — Description of
Our Business — Manufacturing Clusters and Facilities” on page 312.

The capacity of our Consumer Segment has historically been underutilized, as set out in the table above, primarily
due to fluctuations in demand for consumer products, including as a result of project-specific orders as well as
volatile order volumes by customers. For example, a decrease in demand for consumer products, between the
Financial Years 2023 and 2025, had led to a decrease in net external revenue from the Consumer Segment to
%999.65 million for the Financial Year 2025 from 32,269.50 million for the Financial Year 2023. Given the long-
term nature of our business, our global OEM customers typically expect and require us to have sufficient capacity
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for large scale production, before placing orders with us. Due to relatively weak demand for our consumer products
in Financial Year 2025, our capacity utilization rates in the Consumer Segment have also decreased from Financial
Years 2024 to 2025. In the Aerospace Segment, post the COVID-19 pandemic, our capacity utilization has been
gradually increasing between the Financial Years 2023 and 2025 across our India and France manufacturing
clusters/facilities.

The units in the manufacturing clusters we operate in and facilities and their capacity utilization rate may be
affected by, among other things, breakdown of our machinery at the units in the manufacturing clusters we operate
in or facilities, interruption in the supply of power and water, obsolescence of equipment or machinery, labour
disputes, political and civil unrest, natural disasters and severe weather conditions, industrial accidents and
productivity of our workforce. Further, under-utilization of our manufacturing capacities over extended periods,
or significant under-utilization in the short term, could also adversely affect our business and results of operations.
While we have not faced any instances of disruptions to the units in the manufacturing clusters we operate in and
facilities that have materially and adversely affected our results of operations for the six months period ended
September 30, 2025 and the past three Financial Years, we cannot assure you that there will not be any shutdown,
slowdown or disruption in the operations of the units in the manufacturing clusters we operate in and facilities in
the future. Our inability to effectively respond to any shutdown or slowdown and rectify any disruption, in a timely
manner and at an acceptable cost, could lead to our inability to meet customers’ demand for our products and to
manufacture our products in a cost-efficient manner.

6. Our business is subject to fluctuations in the prices and disruptions in the availability of raw materials,
which may have an adverse effect on our business, results of operations, financial condition and cash

flows.

We rely on third-party suppliers for the supply of raw materials, including aluminium, stainless steel and titanium,
in the manufacturing of our products. We source our raw materials on a purchase order basis, and enter into long
term contracts with suppliers on a need basis. For details, see “Qur Business — Description of Our Business —
Raw Materials and Suppliers” on page 317. Notably, a significant portion of our expenses is attributed to the cost
of raw materials, as set out in the table below for the periods/years indicated:

Particulars For the six months For the Financial Year
period ended
September 30,
2025 2024 2025 2024 2023
Cost of materials consumed (% in million) 2,328.94 2,285.19 4,082.60 4,390.72 4,168.95
Cost of materials consumed, as a percentage of total 48.37 54.71 47.96 52.10 53.62

expenses (%)

Pursuant to the terms of our purchase orders with certain customers, we are contractually permitted to pass through
increases in the cost of raw materials to such customers on a quarterly or half-yearly basis. Such pass-throughs are
facilitated by prior approval from customers regarding the prices at which raw materials are procured. As a result,
our exposure to raw material cost fluctuations is primarily limited to short-term adverse effects on our cash flows,
as payment for products is generally received post-delivery. In each of the six months period ended September 30,
2025 and the three preceding Financial Years, we have not encountered any fluctuations in raw material costs that
have had a material adverse effect on our results of operations or cash flows.

Delay in making payments to our suppliers may adversely affect the timely availability of critical raw materials,
disrupt our manufacturing operations and materially affect our business, results of operations, financial condition
and cash flows. Further, disruptions in the availability of quality raw materials from suppliers may lead to a
deterioration in quality of our products, as the quality of our products is primarily derived from the quality of our
raw materials. The table below sets forth details relating to our suppliers for the periods/years indicated:

Particulars For the six months For the Financial Year
period ended
September 30,
2025 2024 2025 2024 2023

Number of suppliers engaged 632 676 892 731 751
Total value of goods purchased from ten largest 967.20 1,145.20 1,789.75 2,191.30 2,090.92
suppliers by amounts incurred (? in million)
Total value of goods purchased from ten largest 40.48 43.11 40.17 47.14 4425

suppliers by amounts incurred, as a percentage of
total purchases (%)
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The availability of quality raw materials is affected by several factors, including production capacity constraints,
trade restrictions, import tariffs and geopolitical factors that impact supply chain operations. Several military
conflicts globally have resulted in market disruptions, including volatilities in stock markets, recession and global
inflation. The overall economic downturn and global uncertainty and instability have caused disruptions to the
global supply chain. Some of the critical equipment used in our manufacturing clusters, we operate in, is sourced
from China and any disruptions in supply chains involving China could adversely impact our business, financial
condition and results of operations. Set forth below is the country-wise bifurcation of our raw material imports,
for the periods/years indicated:

Particulars For the six months For the Financial Year
period ended September
30,
2025 2024 2025 2024 2023
Cost of materials sourced from suppliers 204.17 370.86 601.65 550.25 543.33
located in Germany (< in million)
Cost of materials sourced from suppliers 15.61 28.31 26.95 23.55 26.61

located in Germany, as a percentage of total
cost of materials imported (%)

Cost of materials sourced from suppliers 194.53 231.00 362.74 422.09 473.46
located in USA (< in million)
Cost of materials sourced from suppliers 14.88 17.63 16.25 18.07 23.19

located in USA, as a percentage of total cost
of materials imported (%)

Cost of materials sourced from suppliers 97.73 107.36 188.44 327.04 231.48
located in Taiwan (< in million)
Cost of materials sourced from suppliers 7.47 8.20 8.44 14.00 11.34

located in Taiwan, as a percentage of total
cost of materials imported (%)

Cost of materials sourced from suppliers 241.63 81.03 202.53 176.61 146.90
located in United Kingdom (< in million)
Cost of materials sourced from suppliers 18.48 6.19 9.07 7.56 7.20

located in United Kingdom, as a percentage
of total cost of materials imported (%)

Cost of materials sourced from suppliers 197.39 143.24 264.97 183.55 125.00
located in France (< in million)
Cost of materials sourced from suppliers 15.09 10.93 11.87 7.86 6.12

located in France, as a percentage of total
cost of materials imported (%)

Cost of materials sourced from suppliers 23.36 176.95 258.26 453.45 318.40
located in other SEZs within India* (3 in

million)

Cost of materials sourced from suppliers 1.79 13.51 11.57 19.39 15.60

located in other SEZs within India*, as a
percentage of total cost of materials
imported (%)

Cost of materials sourced from suppliers 348.88 199.53 354.26 223.08 202.98
located in other countries** (< in million)
Cost of materials sourced from suppliers 26.68 15.23 15.87 9.55 9.94

located in other countries**, as a
percentage of total cost of materials
imported (%)

Total cost of materials imported (3 in 1,307.69 1,309.97 2,232.85 2,336.07 2,041.56
million)
Total cost of materials imported, as a 100.00 100.00 100.00 100.00 100.00

percentage of total cost of materials

imported (%)
*4s SEZs are treated as foreign territories in India, any materials supplied to us by other SEZs located in India are also considered as imports.
** Includes China, Hungary, Hong Kong, Switzerland, Singapore, Thailand, Japan, Israel, Turkey, Romania, United Arab Emirates, South
Korea, Spain, Belgium, Netherlands, Sweden, Canada, Poland, Vietnam, Mexico, Malaysia and Italy.

For further details, see “Our Business — Description of our Business — Raw Materials and Suppliers” on page
317.

While we maintain a diversified supplier base and we do not rely on a limited number of suppliers for the supply
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of our raw materials, we cannot assure you that we will be able to maintain our current line-up of suppliers or
adequate supply of quality raw materials at all times. Further, our suppliers do not supply raw materials exclusively
to us and accordingly, some of them may choose to supply to other parties, including our competitors, instead of
us. While there have not been instances of unforeseen shortage or quality concerns for the six months period ended
September 30, 2025 and the past three Financial Years that have materially and adversely affected our cash flows,
the non-availability or unforeseen shortage or quality raw materials may force us to source raw materials from
alternative suppliers that may not meet our or our customers’ stringent quality standards, which may lead to a
deterioration in quality of our products and in turn affect our business, results of operations, financial condition
and cash flows.]

7. All the units in the manufacturing clusters that we operate in, in India are located in the state of
Karnataka, which may expose us to regional risks that could adversely affect our business, results of
operations, financial condition, and cash flows.

We operate units in three manufacturing clusters in India, Belagavi Manufacturing Cluster, Hubballi
Manufacturing Cluster and Koppal Manufacturing Cluster all situated in the state of Karnataka. The concentration
of the units in the manufacturing clusters that we operate in, in the state of Karnataka exposes us to regional risks
and adverse events specific to the state. These regional risks include disruptions to infrastructure, significant
natural disasters, workforce disruptions, changes in general economic and political conditions, civil unrest, the
regulatory environment, and local government policies, among others. While we have not faced any instances of
disruptions to our infrastructure or workforce disruptions due to regional risks that have materially and adversely
affected our results of operations for the six months period ended September 30, 2025 and the past three Financial
Years, we cannot assure you that we will not face any such infrastructure or workforce disruptions due to regional
risks in the operations of units in the manufacturing clusters and facilities in the future.Furthermore, incidents such
as earthquakes, floods, typhoons, or other events that impact the operations of any or all of the units in the
manufacturing clusters we operate in, in the state of Karnataka could significantly disrupt the production of our
products. In such circumstances, we may need to rely on alternative resources such as our two manufacturing
facilities in France and the U.S., or we may need to establish new manufacturing facilities, to manufacture our
products. However, we may not be able to do so in a timely and cost-efficient manner, or at all, and any failure to
comply with the regulations could result in fines, penalties, or other sanctions, which could materially and
adversely affect our business or results of operations.

The regulatory landscape in Karnataka includes state-specific labour laws, environmental regulations, safety
standards, and other local governmental policies that could impact our operations. Changes or developments in
these regulations could impose additional compliance costs, restrict our operational flexibility, or require
significant modifications to our manufacturing processes. While we strive to maintain compliance with all
applicable regulations, we cannot assure you that we will be able to adapt to new regulatory requirements in a
timely or cost-effective manner. Any failure to comply with these regulations could result in fines, penalties, or
other sanctions, which could materially and adversely affect our business or results of operations.

8. Our Company and certain of our Subsidiaries have had negative operating cash flows in the past and
may continue to have negative operating cash flows in the future, which could adversely affect our
results of operations and financial condition.

We have experienced negative operating cash flows in the past and we may continue to experience negative
operating cash flows in the future. The following tables summarize our cash flows (on a consolidated basis and
for our Subsidiaries that have experienced negative operating cash flows) during the periods/years indicated:

Our Company, on a consolidated and restated basis, as per the Restated Consolidated Financial Information:

Particulars For the six months Financial Year
period ended
September 30,
2025 2024 2025 2024 2023
(% in million)
Net cash generated/(used in) from operating activities 479.02 (117.27) 261.41 (191.08) 98.11
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Our Subsidiaries:

Particulars Financial Year
2025 2024 2023
(% in million)
Aerospace Manufacturing Holdings Private Limited

Net cash (used in)/generated from operating activities (0.58) (8.40) (0.49)
AeroStructures Assemblies India Private Limited

Net cash (used in)/generated from operating activities (91.28) 149.60 21.95
Aequs Oil and Gas LLC

Net cash (used in)/generated from operating activities (1.66) (1.00) (6.36)
Aequs Force Consumer Products Private Limited

Net cash (used in)/generated from operating activities 24.00 (222.97) (82.20)
Aequs Consumer Products Private Limited

Net cash (used in)/generated from operating activities 90.75 (205.50) (119.73)
Aequs Toys Private Limited

Net cash (used in)/generated from operating activities (62.04) (146.47) (49.96)
Aequs Engineered Plastics Private Limited

Net cash (used in)/generated from operating activities (2.00) 63.40 (75.28)
Aequs Aerospace BV, Netherlands

Net cash (used in)/generated from operating activities (106.84) (243.86) (115.25)
Aequs Toys Hong Kong Private Limited

Net cash (used in)/generated from operating activities N.A# 0.09 (4.29)
Aequs Aero Machine Inc

Net cash (used in)/generated from operating activities (59.71) 144.85 14.22
Aequs Aerospace France SAS***

Net cash (used in)/generated from operating activities 11.67 (100.29) (209.23)
Koppal Toys Molding COE Private Limited

Net cash (used in)/generated from operating activities (54.86) (66.80) 105.37
Aequs Rajas Extrusion Private Limited

Net cash (used in)/generated from operating activities (0.11) (1.70) 0.15
Aequs Home Appliances Private Limited (struck off)**

Net cash (used in)/generated from operating activities (0.05) (0.00) (45.23)

*The table only includes our Subsidiaries which have had negative operating cash flows in one or more years during the past three Financial
Years.

** dequs Home Appliances Private Limited has been struck off from the Registrar of Companies, Karnataka at Bengaluru with effect from
June 27, 2025, and has been dissolved.

*** Financial statements for Aequs Aerospace France SAS have not been prepared as per Ind AS.

# The sole director of ATHPL through resolution dated July 15, 2025 has approved the process of winding up of ATHPL and appointment of
liquidators in this regard.

We had negative cash flows from operating activities (on a consolidated and restated basis) during the Financial
Years 2024, because the net cash used in operating activities was X191.08 million for the Financial Year 2024. We
had loss before tax of ¥42.78 million for the Financial Year 2024, which was primarily adjusted for depreciation
and amortisation expense of X1,076.85 million, finance cost of ¥638.06 million. This was further adjusted for
working capital changes, including an increase in inventories of ¥556.05 million, an increase in other assets
(current and non-current) of 211.09 million, an increase in trade receivables of ¥309.23 million, and a decrease
in other liabilities (current and non-current) of ¥130.44 million. As a result, cash used in operations for the
Financial Year 2024 was %150.41 million, before adjusting for ¥40.67 million of income taxes paid (net of
refunds). Our operating cashflow was negative for the Financial Year 2024, primarily due to our loss before tax
and increase in working capital balances during the Financial Year 2024.

Further, we had negative cash flows from operating activities (on a consolidated and restated basis) during the six
months period ended September 30, 2024 because the net cash used in operating activities was 3117.27 million
for the six months period ended September 30, 2024. We had loss before tax of 2659.95 million for the six months
period ended September 30, 2024, which was primarily adjusted for depreciation and amortisation expense of
¥529.20 million, impairment loss on goodwill of ¥482.65 million, finance cost of ¥269.11 million and provision
for slow moving inventory of ¥167.28 million. This was further adjusted for working capital changes, including
increase in inventories of ¥803.03 million, increase in trade payables of X327.09 million, increase in trade
receivables of ¥232.79 million and increase in contract liabilities of ¥182.67 million. As a result, cash used in
operations for the six months period ended September 30, 2024 was 39.52 million, before adjusting for 107.75
million of income taxes paid (net of refunds).

We cannot assure you that our net cash flows will be positive in the future. For further details, see “Management’s
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Discussion and Analysis of Financial Condition and Results of Operations — Cash Flows” on page 569.

Our negative cash flows may continue in future periods, particularly as we continue to develop the required
systems and production lines to manufacture new products for our customers. Any failure to increase our revenue
sufficiently to keep pace with our investments and other expenses could prevent us from achieving positive cash
flow on a consistent basis. If we are unable to successfully address these risks and challenges, or if we are unable
to adequately manage our cash flows, we may not be able to adequately fund our operations, pay debts in a timely
manner or finance proposed business expansions or investments. Any of the foregoing could adversely affect our
business, cash flows, financial condition and results of operations.

9. A downgrade in our credit rating could adversely affect our ability to raise capital in the future.

We have received the following credit ratings on our debt and credit facilities as of September 30, 2025, March
31, 2025, 2024 and 2023:

Particulars As of September 30, As of March 31, Long term
2025 2025 2024 2023 facilities/Short term
facilities
Company
CARE BBB- BBB- - - Long term bank
facilities
Infomerics - - - BBB- Long term bank
facilities
Subsidiaries
ACPPL
CARE BBB- BBB- - - Long term bank
facilities
Long term/short term
bank facilities
Infomerics - - - BBB- Long term bank
IVR A3 facilities
Short term bank
facilities
API
CARE BBB- BBB- - - Long term bank
facilities
Infomerics - - - BBB- Long term bank
facilities
ASMIPL
CARE BBB BBB - - Long term bank
BBB BBB facilities

Long term/short term
bank facilities

Infomerics - - - BBB- Long term bank
IVR A3 facilities
Short term bank
facilities
AEPPL
CARE BB+ BB+ - - Long term bank
BB+ BB+ facilities

Long term/short term
bank facilities
Infomerics - - - BBB- Long term bank
IVR A3 facilities
Short term bank
facilities
SQuAD
CARE BBB- BBB- - - Long term bank
CARE A3 CARE A3 facilities
Short term bank
facilities
Infomerics - - - BBB- Long term bank
IVR A3 facilities
Short term bank
facilities
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Our credit ratings, which are intended to measure our ability to meet our debt obligations, are a significant factor
in determining our finance costs. The interest rates of certain of our borrowings may be significantly dependent
on our credit ratings. While there has not been a downgrade in our credit ratings for the six months period ended
September 30, 2025 and the past three Financial Years, any future downgrade of our credit ratings could lead to
greater risk with respect to refinancing our debt and would likely increase our cost of borrowing and adversely
affect our business, results of operations, financial condition, cash flows and future prospects.

10. Our business and results of operations may be adversely affected if we are unable to maintain or
improve capacity utilization following the installation of additional plant and machinery from the
proceeds of the Offer.

We intend to utilise a portion of the Net Proceeds from the Offer for funding capital expenditure towards the
purchase and installation of additional plant and machinery for our Company and our Subsidiary, AeroStructures
Manufacturing India Private Limited. For further details, see “Objects of the Offer - Funding the capital
expenditure to be incurred on account of purchase of machinery and equipment by (a) our Company; and (b)
one of our wholly-owned Subsidiaries, ASMIPL, through investment in such Subsidiary” on page 156. While
these investments are expected to enhance our production capabilities and enable us to cater to the anticipated
demand from our global OEM customers, there can be no assurance that such additional capacity will be effectively
absorbed or that we will be able to achieve optimal utilization levels in a timely manner.

Historically, our Company and certain of our Subsidiaries have maintained moderate capacity utilization across
facilities, as we retain a buffer to accommodate bespoke and accelerated manufacturing requirements of our
customers. However, following the proposed expansion, if actual demand falls short of our expectations or if there
are delays in stabilizing production on the new equipment, we may experience underutilization of capacity. This
may adversely affect our margins and return on capital employed, as fixed costs associated with the new plant and
machinery will continue to be incurred regardless of utilization levels.

Further, any slowdown or disruption in our Subsidiaries’ operations, including due to regulatory approvals, supply
chain constraints, or lower order inflows, may result in lower capacity utilization and, consequently, it may
negatively affect our business, results of operations, financial condition and cash flows.

11. The units in the manufacturing clusters we operate in and facilities are subject to periodic inspections
and audits by regulatory authorities. We may be recipient of adverse observations from such visits
which may damage our business and reputation leading to an adverse effect on our business, results
of operations, financial condition and cash flows.

As a manufacturer of products within the Aerospace Segment and Consumer Segment, we are required to comply
with the regulations and quality standards stipulated by the regulatory authorities in India, the U.S., France, and
the countries to which we export our products. We are required to comply with global practice standards such as
the International Organization for Standardization. The units in the manufacturing clusters we operate in are also
subject to periodic inspections and audits by the Department of Factories, Government of Karnataka in India.
Except as stated below, we have not had any adverse observations from regulatory authorities for six months
period ended September 30, 2025 and the Financial Years 2025, 2024 and 2023 and we cannot assure you that we
will continue to not have any adverse observations from the regulatory authorities in the future. Since
incorporation, our Company has received 20 letters/ notices from various regulatory authorities at different times,
including, from the Employees’ State Insurance Corporation, Employees’ Provident Fund Organisation, Ministry
of Corporate Affairs, Department of Labour, Department of Factories, Boilers, Industrial Safety and Health, the
terms of which our Company had duly complied with, and are no longer pending before any regulatory authority.
Further, the Reserve Bank of India, Bangalore (“RBI Bangalore”) issued a compounding order dated April 7,
2020, for a delay in reporting receipt of foreign inward remittance towards subscription to equity, and submission
of the subsequent Form FC-GPR in this regard. Our Company has paid the penalty levied, and has received a
certificate of payment dated June 16, 2020, from the RBI Bangalore. Further, the RBI Bangalore issued a show
cause notice dated September 23, 2022 (“SCN”), to our Company under the Foreign Exchange Management Act
(Export of Goods and Services) Regulations, 2015 for failure to realize and repatriate the aggregate value of goods/
software exported and placed our Company in the caution list of exporters. Our Company duly complied with the
SCN, and the caution list proceedings were subsequently withdrawn by the RBI Bangalore. The table below sets
forth details of the inspections and audits by regulatory authorities at the units in the manufacturing clusters we
operate in and facilities, during the periods/years indicated:
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Year of
inspection
and audit

Belagavi Manufacturing Cluster
For the six -
months period

Name of regulatory
authority

ended

September

30,2025

Financial -

Year 2025

Financial Department of

Year 2024 Factories,  Boilers
Industry Safety and
Health

Financial Department of

Year 2023 Factories

Koppal Manufacturing Cluster
For the six -

months period

ended

September

30, 2025

Financial -

Year 2025

Financial -

Year 2024
Financial
Year 2023

Department of
Factories

Key observations

To increase the number of beds in the
occupational health centre and the
availability of basic emergency
drugs; maintenance of Form 16 in
hard copies in addition to maintaining
them in soft copies.

To train employees to operate forklift
to handle loading and unloading
operations; to provide respiratory
masks to all operators working in the
spray painting section to prevent
inhalation of harmful chemicals
present in the paint.

To improve the safety system with
respect to the screwing machine; to
improve and monitor cleanliness and
neatness of the factory shop floor.

To educate employees regarding
hazardous work processes; to ensure
proper precautions are taken to
prevent accidents while lifting and
loading heavy materials into the CNC
machines.

To provide temporary electrical
installations with earth leakage circuit
breakers and decongestion around the
electric panel board.

Corrective steps taken by our
Company

We have maintained the occupational
health centre with basic emergency
drugs and committed to increasing the
maintained drug quantities and the
number of beds, as required. Further,
Form No. 16 is currently maintained
in soft copy, and we have requested
for approval to continue to maintain
the Form No. 16 soft copy under the
IT Act, with an undertaking that the
hard copies of the Form No. 16 will
be produced when required.

We have trained our employees to
safely operate forklifts and have
obtained their vision and medical
clearance. Additionally, we have
provided respiratory masks to all
operators working in the spray
painting section to safeguard against
harmful chemical inhalation.

We have provided chairs with
backrests, monitored and ensured
shop floor cleanliness, and will
enhance screwing machine safety.
We have instructed the supervisors to
keep the windows open, and
conducted awareness programs to
promote créche usage among women
workers.

We have educated our employees on
hazardous work processes and
displayed bilingual SOPs and safety
placards. Additionally,  proper
precautions are being ensured to
prevent accidents during lifting and
loading of heavy materials into the
CNC machines.

We have ensured that all temporary
electrical installations are provided
with earth leakage circuit breakers
and we have placed rubber mats in
front of electrical panel boards.
Additionally, the congestion around
the electrical panel board has been
cleared to maintain easy access.
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Year of
inspection
and audit

Name of regulatory
authority

Hubballi Manufacturing Cluster

For the six Department of
months period  Factories
ended
September 30,
2025

Key observations

To install fume extraction system in
the paint booths; to facilitate of
pressure vessels, pipeline and lifting
tools and tackles by an expert.

To implement changes in proposed
layout, including introducing new
assembly line, new training room,
new workstation, and new product
introduction area.

Canteen facility was provided with
dining hall seating capacity for 170
workers and the same needs to be

Corrective steps taken by our
Company

We have completed the installation of
the fume extraction system for our
paint booths. We have also conducted
an inspection of pressure vessels,
pipelines and lifting tools, through a
competent person, and the test results
will be submitted when available.

We have made the required
corrections and submitted the revised
factory layout for approval. Factory
plan was approved on October 8,
2025.

Plan prepared to expand the canteen
facility from 170 to 250 seater
capacity.

enhanced to accommodate at least
30% of the workers working at a time,
as required under Rule 94 of the
Karnataka Factories Rules 1969.
Creche facility (childcare facility) has
been provided in the premises.
However, during the inspection visit,
no children were present in the creche
facility. Thus, the workers need be
educated about the availability of
creche facility.

Financial Year - - -

2025

Financial Year - - -

2024

Financial Year - - -

2023

Awareness conducted for women
employees about the availability of
creche facility.

We have not received any adverse observation from any regulator for our units in the Cholet Facility and Texas
Facility for the six months period ended September 30, 2025 and the past three Financial Years.

If we are not in compliance with the requirements prescribed by such authorities, we may be subject to regulatory
actions, including issuance of warning letters, imposition of sanctions, amendment or withdrawal of our existing
approvals, interruption of our operations, or claims resulting from non-compliance with contractual obligations.
Any such actions may adversely affect our business, results of operations, financial condition and cash flows.

12. Our inability to effectively execute our business plan and growth strategies could adversely affect our
business, results of operations, financial condition and cash flows.

Our business has demonstrated growth in the past with our revenue from operations increasing between the six
months period ended September 30, 2024 and 2025 and between the Financial Year 2023 and 2025, as set out in
the table below:

Particulars For the six months For the Financial Year
period ended
September 30,
2025 2024 2025 2024 2023
Revenue from operations (? in million) 5,371.59 4,589.73 9,246.06 9,650.74 8,121.32
Year-on-year / Period-on-period increase in revenue 17.03 NA* 4.19) 18.83 NA*

from operations (%)

* Not applicable as the revenue from operations for the prior year is not included in this Red Herring Prospectus.

Our growth strategies, including to increase wallet share with our existing customers by moving up the
manufacturing value chain and diversify customer base in the Aerospace Segment, and grow our portfolio of
consumer products, may require us to expend additional capital as we continue to invest in the establishment of
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new production lines and the development of new R&D initiatives. We cannot assure you that we will be able to
maintain our growth at historical levels or successfully implement our business plan and growth strategy in the
future. For details, see “Qur Business — Our Strategies” on page 302.

We may not be able to successfully achieve our business plan and strategy in the future due to a variety of reasons,
many of which are beyond our control, including a decline in demand for products within the Aerospace Segment
and Consumer Segment, increased price competition, inability to keep up with latest technology and processes,
lack of availability of quality raw materials or a general slowdown in the economy. Moreover, if we are unable to
expand our product offerings and attract new customers or retain existing customers, we may not be able to sustain
our historical growth rates, which may adversely affect our business, results of operations, financial condition and
cash flows.

13. We have incurred losses of ¥(169.77) million, ¥(717.00) million, ¥(1,023.46) million, ¥(142.44) million
and 2(1,094.95) million for the six months period ended September 30, 2025 and 2024, and the
Financial Years 2025, 2024 and 2023, respectively and we have made provisions for impairment of
goodwill in our Subsidiaries. We may continue to experience losses in the future and may be required
to make similar provisions for impairment, which could result in an adverse effect on our business,
results of operations, financial condition and cash flows.

We have incurred losses in the past, details of which are set out below for the periods/years indicated:

Particulars For the six months period ended Financial Year
September 30,
2025 2024 2025 2024 2023
Loss for the period/year (169.77) (717.00) (1,023.46) (142.44) (1,094.95)

For further details, see “Management’s Discussion and Analysis of our Financial Condition and Results of
Operations” on page 539. Notably, during the financial year ended March 31, 2025, we incurred an exceptional
item gain/(loss) comprising impairment loss on goodwill amounting to ¥482.65 million. In addition, when we
become a listed company, we will incur significant additional legal, accounting and compliance costs. These efforts
may be more costly than we expect and may not result in corresponding increased revenue or growth in our
business. Any failure to increase our revenue sufficiently and other expenses could prevent us from achieving
profitability on a consistent basis. If we are unable to successfully address these risks and challenges, or if we are
unable to generate adequate revenue growth, we may continue to incur significant losses in the future, which could
adversely affect our business, results of operations, financial condition and cash flows.

14. Certain of our Subsidiaries have incurred losses in the past and may continue to experience losses in
the future, which in turn may result in an adverse effect on our business, results of operations,
financial condition and cash flows.

Certain of our Subsidiaries have incurred losses in the past, details of which are set out below for the years
indicated:

Financial Year

Particulars
2025 2024 2023

ASMIPL
Profit / (loss) before tax (T million) 378.33 615.86 (101.23)
AMHPL
Profit / (loss) before tax (T million) 2.26 (32.85) (6.51)
AFCPPL
Profit / (loss) before tax (T million) (214.28) (246.98) (299.07)
ACPPL
Profit / (loss) before tax (¥ million) (125.33) (260.30) (177.14)
ATPL
Profit / (loss) before tax (T million) (317.17) (396.44) (114.35)
AHAPL
Profit / (loss) before tax (T million) (43.78) (0.13) (3.70)
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Financial Year

Particulars
2025 2024 2023

AEPPL
Profit / (loss) before tax (< million) (284.74) (97.54) (198.00)
KTMCPL
Profit / (loss) before tax (T million) (96.09) (149.17) (58.96)
AREPL
Profit / (loss) before tax (T million) (1.78) (1.83) (2.12)
AHF
Profit / (loss) before tax (T million) 49.45 (62.45) (52.43)
AAF
Profit / (loss) before tax (T million) 10.49 (43.25) (63.84)
ATHPL
Profit / (loss) before tax (Z million) NA* (0.32) 1.92
AOG
Profit / (loss) before tax ( million) 0.00 (0.07) (2.10)
AABV
Profit / (loss) before tax (T million) (1,481.74) (279.26) (114.43)
AAM
Profit / (loss) before tax (T million) (20.66) 25.86 (134.00)
AALLC
Profit / (loss) before tax (T million) (11.85) 4.20 2.73

* The table only includes our Subsidiaries which have incurred losses in one or more periods/years during the past three Financial Years.
# The sole director of ATHPL through resolution dated July 15, 2025 has approved the process of winding up of ATHPL and appointment of
liquidators in this regard. .

We may be required to fund the operations of our Subsidiaries in the future and our investments in the Subsidiaries
may eventually be written-off, which in turn could subject us to additional liabilities and could have an adverse
effect on our Company’s profitability and financial condition. While we have not faced any such instances where
our investments in our Subsidiaries were written-off during the six months period ended September 30, 2025 and
the past three Financial Years (though some investments have been provided for in the standalone financial
statements), we cannot assure you that we will not face such instances in the future, which may have an adverse
effect on our business, results of operations, financial condition and cash flows.

15. If we fail to obtain, maintain or renew the statutory and regulatory licenses, permits and approvals
required for our business and operations, our business, results of operations, financial condition and
cash flows may be adversely affected.

We are required to obtain and maintain certain statutory and regulatory licenses, permits and approvals under
central and state government rules and regulations in India, the U.S. and France, generally for carrying out our
business and for the units in the manufacturing clusters we operate in and facilities. For example, we are required
to obtain and maintain licenses and approvals under, among others, SEZ Act, Foreign Trade Policy, Department
of Factories and Boilers Industrial Safety and Health for land use, as well as environmental permits and other
operating permits, including consents to establish and operate from central and state, government entities, for
operation of the units in the manufacturing clusters we operate in and facilities. For details of applicable
regulations and approvals relating to our business and operations, see “Key Regulations and Policies” and
“Government and Other Approvals” on pages 327 and 586, respectively.

Our Company and our material subsidiaries currently have the material approvals to carry out and perform our
business and operations, however, our approvals may expire from time to time in the ordinary course and we may
be required to make applications for such renewals. For further details on material approvals of our Company and
Material Subsidiaries, see “Government and Other Approvals —Material Approvals for which applications are
pending” on page 588.

While our Company and our Material Subsidiaries will endeavor to renew or obtain such licenses, permits and
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approvals as required (including upon expiry of such licenses, permits or approvals), there can be no assurance
that the relevant authorities will issue any such licenses, permits and approvals within our anticipated timeframe
or at all. While we have not faced any such instances of being unable to renew, maintain or obtain any licenses,
permits or approvals that have materially and adversely affected our results of operations for the six months period
ended September 30, 2025 and the past three Financial Years, any inability to renew, maintain or obtain any
licenses, permits or approvals in the future may result in the interruption of our operations and have an adverse
effect on our business, results of operations, financial condition and cash flows.

Further, certain of our licenses, permits and approvals required by us, including, among others, the consent to
operate, in connection with the manufacturing of certain products for specific projects undertaken by our
Company, are subject to certain conditions and we cannot assure you that these would not be suspended or revoked
in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to
any regulatory action. While we have not faced any such instances that have materially and adversely affected our
results of operations for the six months period ended September 30, 2025 and the past three Financial Years, if
there is any failure by us to comply with the applicable regulations or if the regulations governing our business
are amended in the future, we may incur increased costs, be subject to penalties, have our licenses, approvals and
permits revoked or suffer a disruption in our operations, any of which could adversely affect our business, results
of operations, financial condition and cash flows.

16. The examination report issued by our Statutory Auditors, for our Restated Consolidated Financial
Information as of and for the Financial Years 2024 and 2023 includes references to certain emphasis
of matter.

The examination report on our Restated Consolidated Financial Information as at and for the Financial Years 2024
and 2023, discloses certain emphasis of matter, as set forth below:

"Emphasis of Matter

We draw attention to Note 9(i) to the consolidated financial statements in relation to a guarantee issued by the
Company's subsidiary and certain payments made by the Company's subsidiary under such guarantees on behalf
of a foreign subsidiary in respect of which the Company's subsidiary is in discussions with the Authorised Dealer
to evaluate the compliance requirements under Foreign Exchange Management Act, 1999 and regulations
thereunder (FEMA Regulations), if any. Pending such evaluation, no adjustments have been made to the financial
statements.

Our opinion is not modified in respect of this matter.
Other Matter

The consolidated financial statements of the Group, its associate and joint ventures for the year ended 31 March
2023 were audited by the predecessor auditor who had expressed an unmodified opinion on 23 September 2023.

a) Auditor’s report issued by Price Waterhouse Chartered Accountants LLP (the “Previous Auditor”)
dated 23 September 2023 on the consolidated financial statements of the Group and its associate and
Jjoint ventures as at and for the year ended 31 March 2023, as referred in Paragraph 4(c) above, The
auditor’s report issued by the Previous Auditor on the consolidated financial statements of the Group
and its associate and its joint ventures as at and for the year ended 31 March 2023 included the following
Emphasis of Matter paragraph (as referred in Annexure VI of the Restated Consolidated Financial

Information):
Emphasis of Matter
(i) We draw your attention to Note 51 in the financial statements regarding the amounts paid by the

Company’s subsidiary directly to a bank in India on behalf of a foreign associate entity, aggregating to
Rs. 118 million (which has been fully impaired) as at 31 March 2023, for which the Company’s subsidiary
has given a guarantee in an earlier year. Subsequent to the year end, the Company’s subsidiary has
intimated these transactions to the Authorised Dealer Bank and sought guidance on implications, if any,
under The Foreign Exchange Management Act, for which response is awaited.

(ii) We draw your attention to Note 52 in the financial statements regarding non-settlement of foreign
currency payables amounting to Rs. 1 million as at 31 March 2023 which are due for more than three
years and Rs. 7 million as at 31 March 2023 which are outstanding for more than six months but less
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than three years from the date of imports. This is beyond the period stipulated under the Reserve Bank of
India Master Direction on Import of Goods and Services vide FED Master Direction No. 17/2016-17
dated 1 January 2016 (as amended). The Company’s subsidiary has made necessary application to the
Authorised dealer Bank, seeking approval from RBI for extension of time limit to settle the outstanding
amount.

(iii) We draw your attention to Note 53 in the financial statements regarding non-settlement of foreign
currency payables amounting to Rs. 2 million as at 31 March 2023 which are due for more than three
years and Rs. 41 million as at 31 March 2023 which are outstanding for more than six months but less
than three years from the date of imports. This is beyond the period stipulated under the Reserve Bank of
India Master Direction on Import of Goods and Services vide FED Master Direction No. 17/2016-17
dated 1 January 2016 (as amended). The Company’s subsidiary has made necessary application to the
Authorised dealer Bank, seeking approval from RBI for extension of time limit to settle the outstanding
amount.

(iv) We draw attention to Note 54 regarding preparation of financial statements of one of the Company’s
subsidiary on a realisable value basis for reasons stated therein.

Our opinion is not modified in respect of above matters.

(Notes 51, 52, 53 and 54 referred above has been reproduced as Note 46, 47, 48 and 49 respectively to the Restated
Consolidated Financial Information in Annexure VI)."

There can be no assurance that any such emphasis of matter will not form part of our financial statements in any
future financial years, or that such emphasis of matter will not affect our financial results in future financial years.
Any such remarks in the auditor’s report on our financial statements in the future may affect our reputation and
the trading price of the Equity Shares, amongst others. For further details, see “Restated Consolidated Financial
Information” on page 383.

17. A significant portion of our revenue from operations is derived from direct and indirect exports, with
only 11.44%, 12.57%, 10.74%, 12.67% and 11.67% of our revenue from operations being derived from
sales within India during six months period ended September 30, 2025 and 2024, and the Financial
Years 2025, 2024 and 2023, respectively. Further, our international business exposes us to complex
management, legal, tax and economic risks, which could adversely affect our business, results of
operations, financial condition and cash flows.

We generate a significant portion of our revenues from indirect and direct exports in international markets. We
currently sell our products in 22 international markets, including the U.S., France, Hong Kong, Sweden, United
Kingdom and Germany. The tables below set forth our revenue from operations for the periods/years indicated:

Particulars* For the six months period ended September 30,
2025 2024
Amount % of revenue Amount % of revenue

(in € million) from operations (in Z million) from operations
India 614.85 11.44 577.01 12.57
United States of America 1,312.85 24.45 1,119.05 24.38
France 1,312.54 24.44 891.12 19.42
Hong Kong 499.69 9.30 410.39 8.94
Sweden 282.23 5.26 451.96 9.85
United Kingdom 744.60 13.87 504.29 10.99
Germany 317.29 591 381.14 8.30
Others 287.54 5.34 254.77 5.55
Total revenue from operations 5,371.59 100.00 4,589.73 100.00

Particulars*® Financial Year 2025 Financial Year 2024 Financial Year 2023

Amount % of Amount % of Amount % of

(in T million) revenue (in < million)  revenue (in¥ revenue

from from million) from
operations operations operations
India 985.96 10.74 1,223.10 12.67 947.63 11.67
United Sta