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DETAILS OF THE OFFER TO THE PUBLIC

TYPE OF FRESHISSUE | OFFER FOR TOTAL ELIGIBILITY AND RESERVATIONS
OFFER SIZE SALE SIZE OFFER
SIZE

Fresh Issue anq Up to > " Euity | Up to|Up to >"(This Offer is being made in terms of Regulation 6(1) of the Securitieg
Offer for Sale |Shares of facq16,310,733 Equity Exchange Board of India (Issue of Capital and Disclosure Requiren
value of 2 each| Equity Share{Shares off 5 HIXODWLRQV SHBMCDR ReQuBtibBs” 2 )RU IXUW

Equity of face value o|face value| V H @thér Regulatory and Statutory Disclosuregligibility for the Offer’ R

Shares’ 2 each of 2 each |page 494 For details in relation to the share reservation amétigible

aggregating up t{ aggregating u| aggregating | Employees, 4 XDOLILHG ,QV W L WIRV L REHDVDOD %X \ HUG/L
14000 million | WR _>"@ | XS WR RIBs" DQG,IR/QVLWXWLRBOO % afcstuiNre Beginning
million on pages19.

DETAILS OF THE OFFER FOR SALE
NAME OF THE SELLING TYPE NUMBER OF EQUITY WEIGHTED AVERAGE COST OF

SHAREHOLDER SHARES OFFERED/  ACQUISITION PER EQUITY SHARE OF
$02817 _ ,1 )$&( 9$/8( 2) EACH ,1 _*
MILLION)

Up t013,191,90Equity 480.34%
Shares of face value o
HDFK DJJUHJDW

BC AsialnvestmentXV Limited | PromoterSelling Shareholde

million
Mangalam Capital Private Limitg Promoter ~ Group  Sellin|  Up to3,118,833Equity 4.81
(formerly known as Mangala| Shareholder 6KDUHV RI IDFH
Coils Private Limitedl HDFK DJJUHJDW

million

* As certified byKirtane & Pandit LLP, Chartered Accountanfgjrsuant to thie certificate datedMay 22 2026

“Adjusted fori) sub GLYLVLRQ RI IDFH YDOXH R&er Equiy-Stard puxsuantitoeiediutidrsypaBsed byur Board onDecember 23205
and by our Shareholders @ecember 242025, and (ii)bonus issuance dated March 14, 2026, in the ratio of 2 Equity Shares for every 3 Equity Share

@Adjusted to give effect to BC Asia TranéhissuanceGDWHG ODUFK IRU LVVXDQFH RI 4 peX EQuity Shaie
DJJUHJDWQZ23,606H82

$An amount ofad,160.30 million was paid by BC Asia XV up front at the time of issuance and the renai88§.77 millionvas deferred angaid by BC Asig
XV on March 2, 2026, and tHeguity Shares were made fully paid up through Board resolution dated March 7, 2026.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of the Equity Sharesur Companythere has been no formal market for the Equity Shares. The face value of theg
Shares is 2 each.The Floor Price, Cap Price a@ffer Price as determined by our Company, in consultation withbdiod& runningleadmanagers

BRLMs°~ DQG RQ WKH EDVLV RI DVVHVVPHQW RI1 P DU N HBNokBHil&ifmy®rGeelkk, th abtidrdar(CE Mith/the SH
,&'5 BHIXODWLRQV [BasG f@ Offer \Rricédbéyi@nihddn pagel61 should not be considered to be indicative of the market price
Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustaindebtEagliity Bhares nor regardi
the price at which the Equityh@res will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk angstorsshould not invest any funds in t¥fer unless they can affo
to take the risk of losing their entire investméntestorsare advised to read the risk factors carefully before taking an investment decisio®ffeth
For taking an investment decisionyestorsmust rely on their own examination of our Company andffer, including the risks involved. The Equ
Shares in th©ffer KDYH QRW EHHQ UHFRPPHQGHG RU DSSURYHG E\ WSEBl 6 HGRULGRHY ®(QG
accuracy or adequacy of the contents of WslatedDraft Red Herring Prospectuis Specific attention of the investolsV L Q Y LRIgKFRactwvsH
beginningon page25.
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Draft Red Herring Prospectuss true and correct in all material aspects and is not misleading in any material respect, that opinions and
expressed herein are honestly held and that there are no otheh&otsjgsion of which makes thifpdatedDraft Red Herring Prospectisas a wholg
or any of such information or the expression of any such opinions or intentions misleading in any materiabBaspefttheSelling Shareholder
severally and not jointlyacceps responsibility for and confirsionly suchstatements expressly and specifically made or confirmesuiblgSelling
Shareholder in thi¥)pdatedDraft Red Herring Prospectdssolely in relation tasuch Selling Shareholdandor its respective pdion of the Offered
Shares and assumes responsibility that such statements are true and correct in all material respects and not misteadirgiah raspecEach of
the Selling Shareholdeseverally and not jointhygssumes no responsibility for any other statements, disclosures and undertakings, includin
limitation, any of the statements, disclosures and undertakings made or confirmed by or in relation to our Company o8 @QQCdnhv E XV L
other rson(spr any otherSelling Shareholdein thisUpdatedDraft Red Herring Prospectus

LISTING

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Excliadgés 6¢ /L BBV
DQG 1DWLRQDO 6WRFN ([FK\3R'JB @G VORBIHDW/K IR LBidEtk BixEidrtged WRH WKH S X OffR WeiDesihatey
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Axis Capital Limited Harish Patel/Simran Gadl E-mail: dtl.ipo@axiscap.in

Akshat ShaNidhi Rana | Tel: +91-22 4356 6000

Jefferies India Private Limite . L . .
E-mail: Dhoot.Transmission.IPO@jefferies.co

Kotak Mahindra Capital Ganesh Rane Tel: +91-22 4336 0000
Company Limited E-mail: Dhoot.ipo@kotak.com
Nomura Financial Advisory| Vishal Kanjani/ Shreyas | Tel: +91-22 4037 4037
andSecurities (India) Privatg Goel . .
Limited E-mail: dhootipo@nomura.com

Krithika Shetty / Sylvia | Tel: +91-22 4006 9807

SBI Capital Markets Limited Mend
P endonca E-mail: dhoottransmission.ipo@sbicaps.com
Tel: +91-22 4031 7000
360 ONE WAM Limited Devesh Patkar E-mail: dhoottransmission.ipo@360.one

REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR CONTACT PERSON E-MAIL AND TELEPHONE

Kfin Technologies Limited M. Murali Krishna Tel: +91-40 6716 2222 /1800394001
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BID/OFFER PERIOD

ANCHOR BID/ OFFER BID/ OFFER
INVESTOR OPENS ON CLOSES ON
BIDDING

DATE

Our Companyand the Selling Shareholdersn consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. The Anchor InvBslding Dateshall be one Working Day prior to the Bid/ Offer Opening Date.

@ Our Companyandthe Selling Shareholdeis consultation with the Book Running Lead Managers, 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.

®  The UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date
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INITIAL PUBLIC OFFERING OF UP TO >"@2UITYSHARESOF FACE VALUEOF 2 ($&+ 3(48,7< 6+$5(6 DHDOT TRANSMISSION LIMITED (*0OUR COMPANY ~ 2537+ ( &203$1¥FORCASHATAPRICEOF >"@ 3|
EQUITY SHARE (INCLUDING APREMIUMOF  _>"@ 3(5 (48,7< 6+$5( 32))(5 35 ,&(" $**5(*$7, 1" @3//721_ 7+( 32))(5 &2035, 60FA FRESH ISSUE OF UP TO > "ERUITY SHARES OF FACE VALUE

OF 2EACH $**5(*$7,1* 83 7214000000 11,21 7+( 3)5(6+ GGMDANOFFERFORSALEOFUPTO1631073C'EQUITYSHARESOFFACEVALUEOF 2EACH $**5(*$7,1* 83 72 >"@ 0,//,21 7+( §

)25 6%/(° &216,67,1* 2) 8319]290EQUITYSHARESOFFACEVALUEOF 2EACH $**5(*$7,1* 83 72 >"@ 0,//,BC A8 INVESTMENTS XV LIMITED 3352027(5 6(//,1* G+$5(+2/ (9 AND UPTO
3,118,83FQUITY SHARESOF FACEVALUE 2) _ ($&+ $**5(*$7,1* 83 72 >"@ 0,// NANGAKAM CAPITALPRIVATE LIMITED( FORMERLY KNOWN AS MANGALAM COILS PRIVATE LIMITED) (3?PROMOTER GROUP
6(//,1% 6+$5(+2/' (5" 72*(7+(5 :,7+ 7+( 352027(5 6(//,1* 6+$5(+2/"(53SE(NG SHAREHOLDER S" $1' 68&+ (48,7< 6+$5(6 7+( 32))(5(' 69$5(6"

THIS OFFER INCLUDES A RESERVATION OF UP TO > "ERUITY SHARES OF FACE VALUE OF 2EACH (CONSTITUTING UP TO > '%DF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) AGGREGATING
83 72 _>"@ 0,//,21 )25 68%68&5,37,21 %< (/,*,%/( (03/2<((6 7+( 3(03/2<(( 5(6(59$DURICOMBANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS MAY OFFER A DISCOUNT
2) 83 72 >'@ (48,9$/(17>2@ 3(5 (48,7< 6+$5( 72 7+( 2))(5 35,&( 72 (/,*,%/( (03/2<((6 %,"',1* 81'(5 7+( (03/2<(( 5(6(59$7,21 3257,21 28(DB/ ZKE OFFER LESS THE
(03/2<(( 5(6(59%7,21 3257,21 ,6 +(5(,1$)7(5 5()(55(" 72 $6 7+( 21(7 2))(5° 7+( 2))(5 $1' 7+( 1(7 2))(5 :,// &21$T', P8E >TH& POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF
OUR COMPANY, RESPECTIVELY.

THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR  COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL EXPRESS, AN ENGLISH
NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF  JANSATTA, AHINDI NATIONAL DAILY NEWSPAPER AND THE PUNEEDITION OF LOKSATTA , AMARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE
OF MAHARASHTRA , WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPEN ING DATE AND SHALL BE MADE AVAILABLE TO
THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Biffér Period will be extended by at least three additional Working Days after such revision in the Price Band, subject tOffee Biiiod not exceeding 10 Working Days. In cases of force majeure, banking st
similar unforeseemircumstances, our Compaagdthe Selling Shareholdeis consultation with the BRLMsnay, for reasons to be recorded in writing, extend the Biiiér Period for a minimum ofneWorking Day, subject to the Biffer Period not exceeding 1]
Working Days. Any revision in thBrice Band and the revised Bidffer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public nolizebgiadicating the change on the respective websites of the BRLM|
at the terminals of the Syndicate Members and by intimatitheSelf EHUWLILHG 6\0Q GCFBE' W HR WB&sEdted IAtermediaries and the Sponsor Bnks applicable
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulatien SERIICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than &Rl |
2II1HU VKDOO EH DOORFDWHG RQ D SURSRUW L RMBBD'W KHHEBoxiary” W B WURDIOAH IGH & K, Dt dirsMEHOfY it §HB @dok Rurthibgvledd Manageesy allocate up to 60% of the QIB Portion to Anchor Investors
GLVFUHWLRQDU\ EDVLV LQ DFFRUG D Q RhthArliweastonoitors ( %f,whigh 33.33% shall e esBr@ew foBdomestic Mutual Funds and 6.67% shall be reserved for Life Insurance Companies and Perssibjeétbodsalid Bids bein|
received from domestic Mutual Funds, Life Insurance Companies and PensiorafFanakove the Anchor Investor Allocation Price. In the event of esudescription, or noallocation in the Anchor Investor Portion, the balance Equity Shares shall be added to {
3R UWNeRQIB Portion * )XUWKHU RI WKH 1HW 4,% 3RUWLRQ VKDOO EH DYDLODEOH |Rmeoanmwmgereteﬁeianonsauw&ﬁmmamm@mahemm@mmﬂmmweummmwm
for allocaion on a proportionate basis to all QIBs, including Mutual Funds subject to valid Bids being received at or above Rhie©fftowever, if the aggregate demand from Mutual Funds ithies$%of the Net QIB Portion, the balance Equity Sisa
for allocation in the Mutual fEind Portion will be added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not leS¥ttbath&Net Offer shall be available for allocation to Ndmstitutional Bidders and not less than 35% of e
2IIHU VKDOO EH DYDLODEOH IRU DOORBIDOWLR @ WFRRBEBWQEBD ZQ &IKYWEXDEY %6 L KCHINIRODWLRQV VXEMHFW WHird ¥fihe NahirtituGovialPeirtid@ $hall Heatddilabte @r BIMtaiod tdMN
,QVWLWXWLRQDO %LGGHUYV ®0Wikiold D% IGG X\BLONHRRA aRdRwhkhird i6fh@ Nornstitutional Portion shall be available for allocation to NoQ VW LW XWLRQDO %LGGHUV Z DilKorDprévites thak §irtieBubseriptis hf
in either of these two sutategories of the Netmstitutional Portion may be allocated to Nistitutional Bidders in the other swlategory of Norinstitutional Portion in accordance with the SEBI ICDR Regutatisubject to valid Bids being received at or above|
Offer Price.Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees Bidding in the Employee Reseti@mtiosubject to valid Bids received from them at or above the Offer Rfigeotential Bidders (except Anchor Investors) ¢
PDQGDWRULO\ UHTXLUHG WR SDUWLFLSDWH LQ WKH 211HUASBKURUKFWKY BSSORFRELAD GHEDHR OW HRG &K th DR BMNG HPWR XQN $6%$ D F BRI Wair @eepodaing Bi
$PRXQW ZLOO EH EORFNHG E\ WKH GESBE & RUWEL | WK 6\RREQ ¥R W e @ NV XQGHU WKH 83, OHFKDQLVP DV WKH FD lhkesRB\ark hbt pahRitted ko-paHiginate @ e Pffenttitdtgh
$6%$ SURFHVV ) RQffeGRIbDIUrEDEginNintbh fages24

RISKS IN RELATION TO THE FIRST OFFER

ity i y A ap
the BRLMSs, and on the basis of assessmem of market demand for the Equity Shares by way of the book building process, E\Hice‘btmshK WKH 6(%, ,&'5 5HJXO Basis RiQDifellPgad h@gMnMgNrmdgelGl sh@uick not be consldered to |
indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be givenmegsirdirane/or sustained trading in the Equity Shares nor regarding the

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundsffertiieless they can afford to take the risk of losing their entire investmen
investment decision in th@ffer. For taking an investment decision, investors must rely on their own examinationGafropanyand theOffer, including the risks involved. The Equity Shares inG@ffer have not been recommendatapproved bySEBI, nor does SEB
guarantee the accuracy or adequacy of the contents tfpitistedDraft Red Herring Prospectts 6 SHFLILF DWWHQW LR Q R |RWKEHCtorQbeginvimgehpagels/ LOQYLWHG WR 3
COMPANY AND SELLING SHAREHOLDER SYABSOLUTE RESPONSIBILITY
Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Updated Draft Red HerringsPProspezitis all information with regard to o@ompanyand the Offer, which is material in the context of the Offer, that]
information contained in this Updated Draft Red Herring Prospédtusue and correct in all material aspects and is not misleading in any material respect, that opinionsiand expressed herein are honestly held and that there are no othehéantsission of|
which makes this Updated Draft Red Herring Prospecassa whole or any of such information or the expression of any such opinions or intentions misleading in any materiglaeisjé the Selling Shareholders, severally and notyjpittepts responsibility fc|
and confirms only such statements expressly and specifically made or confirmed by such Selling Shareholder in this ffpdedHerring Prospectussolely in relation to such Selling Shareholder and/or its respectivieparf the Offered Shares and assur|
responsibility that such statements are true and correct in all material respects and not misleading in any matealalesgi¢be Selling Shareholder, severally and not jointly, assumes no responsibility éther statements, disclosures and undertakings, incly
without limitation, any of the statements, disclosures and undertakings made or confirmed by or in relation to our CoRipaby &RPSDQ\TV EXVLQHVV RU DQ\ R W Kaddhol8e, i\ Qpiatedk Diafd Red RewihgHPtdsBedt@sO L Q J 6
LISTING
The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock Excleomesr®rDV UHFHIWIHE pEQHY DSSURYDOV IURP %6( DQG 16( IRU WKH O kathidateddprik 2
2026 For the purposes of ti@ffer, the Designated Stock Exchange shall-be@® copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance vet6&#aiuh 320f the Companies AcR013. For details of the materi
contracts and documents available for inspection from the date of the Red Herring Prospectus up tOffez Bidd RV L Q J ' DisteiHal Gorttacts and Documents for Inspectidreginningon pageb64.
BOOK RUNNING LEAD MANAGERS TO THE OFFER

Axis Capital Limited Jefferies India Private Limited Kotak Mahindra Capital Company Limited | Nomura Financial ~Advisory and | SBI Capital Markets Limited 360 ONE WAM Limited
1st Floor, Axis House Level 16, Express Towers, 1% Floor, 27 BKC, Plot NoC +27 Securities (India) Private Limited 1501, 1% Floor 360 ONE Centre, Kamala City,
P.B. Marg, Worli Nariman Point 3*" %ORFN %DQGUD .XUOTL Ceejay House, 11th Level, Plot F A & B Wing Senapati Bapat Marg, Lower Parel
Mumbai-400 025 Mumbati 400 021 Bandra (East) Shivsagar Estate, Dr. Annie Besant Roa| G Block Parinee Crescenzo (West)
Maharashtra, India Maharashtra, India Mumbati 400 051 Worli Bandra Kurla Complex Mumbai +400 013
Telephone:+91- 22 4325 2183 Telephone:+91- 22 4356 6000 Maharashtra, India Mumbai-400 018 Bandra (East) Maharashtra, India
E-mail: dtl.ipo@axiscap.in Email: Telephone:+91- 22 4336 0000 Maharashtra, India Mumbati 400 051 Telephone:+91- 22 4031 7000
Investor Grievance ID: Dhoot. Transmission.|PO@jefferies.com| E-mail: Dhoot.ipo@kotak.com Telephone:+91- 22 4037 4037 Maharashtra, India E-mail: dhoottransmission.ipo@360.(
complaints@axiscap.in Investor Grievance ID: | Investor Grievance ID: | E-mail: dhootipo@nomura.com Telephone:+91-22 4006 9807 Investor GrievancelD:
Website: www.axiscapital.co.in jipl.grievance@jefferies.com kmccredressal@kotak.com Investor Grievance ID: | E-mail: mbinvestorcomplaints@360.one
Contact Person: Harish Patel/Simrar| Website: www.jefferies.com Website: https://investmentbank.kotak.com | investorgrievancem@nomura.com dhoottransmission.ipo@sbicaps.com Website www.360.0ne
Gadh Contact Person:Akshat ShaiNidhi Rana | Contact Person:Ganesh Rane Website: Investor Grievance ID: Contact Person Devesh Patkar
SEBI Registration Number: SEBI Registration Number: SEBI Registration Number: www.nomuraholdings.com/company/gro| investor.relations@sbicaps.com SEBI Registration Number.
INM000012029 INM000011443 INM000008704 p/asia/india/index.html Website: www.sbicaps.com INM000012801

Contact Person:Vishal Kanjani / Shreyaj Contact Person: Krithika Shetty/Sylvia

Goel Mendonca

SEBI Registration Number: [ SEBI Registration Number:

INM000011419 INM000003531

THE OFFER ‘

Kfin Technologies Limited

Selenium Tower B, Plot No. 31 and 32, Financial District,
Nanakramguda, Serilingampally, Hyderabad, Rangareddy 500 032,
Telangana, India

Tel: +91- 40 6716 2222/ 1800 309 4001

E-mail: dhoot.ipo@kfintech.com

Investor Grievance ID: einward.ris@kfintech.com

Website: www.kfintech.com

Contact person:M. Murali Krishna
SEBI Registration No.:INR0O00000221
BID/OFFER PROGRAMME

ANCHOR INVESTOR BIDDING > BID/ OFFER OPENS ON
DATE

BID/ OFFER CLOSES ON

Our Companyndthe Selling Shareholderis) consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regilatamshor Investdsidding Dateshall be one Working Day prior
to the Bid/ OffelOpeningDate.

(2) Our Companyandthe Selling Shareholders consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the BidoSifigr@ate in accordance with the SEBI ICDR Regulations

(3) TheUPI mandate end time and datkall beat5.00 p.m. on the Bid/Offer Closing Date
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This UpdatedDraft Red Herring Prospectuisuses certain definitions and abbreviations which, unless the context otherwise
indicates or implie®r unless otherwise specifieshall have the meanisgs provided below. References to any legislation,
act, regulation, rules, guidelingslarificationsor policiesor articles of association or memorandum of associasiuall be to

such legislation, act, regulation, rules, guidelinetarifications or policiesor articles of association or memorandum of
associatioras amended, supplemented cerected from time to time, and any reference to a statutory provision shall include
any subordinate legislation made from time to time under that provisiarase of any inconsistency between the definitions
provided in thisJpdated Draft Red Herring Prospectlisind the definitions contained in the General Information Document,
the definitions provided in thidpdated Draft Red Herring Prospectuishall prevail

The words and expressions used in thislated Draft Red Herring Prospectudut not defined herein shall have, to the extent
applicable, the same meansw@scribed to such terms under the SEBI ICDR RegulatthasSEBI Actthe Companies Act, the
SCRA, the Depositories Act and the rules and regulatiotiiedthereunder.

Notwithstanding the foregoing, the terms usediiCa pi t al BObjuedctus edo i Ba beGff@PdRCEH,
St at e RossibleS poefc i al T aixd nRleursd friyt sOwv,er vi ewo, A Kieii Rtegruy ad n o
Cor por at efiRdsmtedansoldated Financial Infformatiani Management 6 s Di scussi on &
Condition and Results|loflePpedmaesomsofiOdtFsnamai mg Li ti ¢
AfGovernment and A@tther ~&KRemrudwalogdy, andi Gft fa¢ u taBndy chdDiegsrcér @
Equity Shares and Ter nbeginmingon page®s 419 461,174 177, 288 894,333 452 474 4710

482 493 524 and544respectivelyshall have the meanisgscribed to them in the relevant secton

General Terms

Term Description
fi o Companyori t Goepany | Dhoot Transmission Limitedapublic limitedcompanyincorporated under the Companies AQ56
o rDTI{o having itsregisteredoffice at Gut No 312, Nanekarwadi, Chakan Tq Khed, Dist Pune, NA, Ch
Pune410 501 Maharashtra, India
iweo,orfMaltroo Unless the context otherwise indicates or implies, refers toCaumpaty and our Subsidiarie
collectively

Company Related Terms

Term Description
Appointed Date The appointed date of the Scheme of Amalgamatieing April 1, 2023sanctioned by the NCL
Mumbai by way of its order dated July 4, 2024 amongst PSSPL, BEPL, RDTPL a@idropany ang
their respective shareholders

AArticles of The aticles of association of ol@ompany as amendeftom time to time
fAoA® #AArticle
Audit Committee The audit committee of ouBoard as de OarrMaragehenti Comnfiittees obur Board i

Audit Committe@ o n 317age
AAudi tor o or i|Thecurrentstatutory auditor of our Company, beiRgce Waterhouse Chartered Accountants LLH
Aurangabad Unit lor PaithanOur Companyo6s manuf adGutiNo. L00,gPaitham Raad, OppyHP IPetrol #4

Plant 5 Farola, Aurangabad, Maharashtra, India, 431 105

Aurangabad Unit llor PaithanOur Companyds manuf aGuthNa 102, Ynit fllaPaithdn iRoag, OppoHP #¢

Plant 3 Pump, Farola, Aurangabad, Maharashtra, India, 431 105

Aurangabad Unit lllor ShendrgOur Companyés manuf aEite StariMiDg SHeradi@a,i-Al4] Jalana RoadcMID

Plant 1 Shendra, Five Star MIDC Shengkarangabad, Maharashtra, India, 431 005

Aurangabad Unit IVor PaithanOur Companyd&ds manuf a GutNa 124, €hitégaon,iPaithan Road, Bqc Rait

Plant 2 Paithan, Aurangabad, Maharashtra, India, 431 105

Aurangabad Unit\orfi Aur i [Our Companyds upcoming manufacturing facil

Uni t o MIDC, Shendra, Aurangabad, Maharashtra, 431 154.

Aurangabad Unit VI Our Companyédés manufacturing facility |l oca
Paithan Aurangabad, Maharashtra, 431 105.

BC Asia SSSPA The Share Subscription aStharePurchase Agreement dated January 15, 28@b6ngsbur Company

Rahul Radhavallabh Dhoot and BC Asia XV

BC Asia Tranche Rcquisition | The acquisition consisting of the BC Asia Tranche 1 Primary Subscription and the BC Asia Tr
Secondary Transaction

BC Asia Tranche 1 PrimalThe issuance and allotment286,860partly paid upequity shares of face value of00 eactof our
Subscription Company to BC Asia XVAn amount of 7,160.30 millionwas paidby BC Asia XVup frontat the
time ofissuanceand the remaining 2,386.77million was deferre@dndpaidby BC Asia X/ onMarch
2, 2026 and theEquity Shares were made fully paid up through Board resolution dated March 7
BC Asia Tranche 1 Secondg The transfer of 740,899 equity shares of face value of1 0 0 @ raQompary by our Promotg
Transaction Rahul Radhavallabh Dhoot to BC Asia XV under the BC Asia SSSPA. For details of the
consideration and deferred consideratiaid by BC Asia XV for the BC Asia Tranche 1 Second
Tr ans ac tHistory ,and Certain @orporate MattersShar ehol der sd ag
agreements o n 29%age
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Term Description
BC Asia Tranche Z&suance The issuance by our Company under the terms of the DTL @ldAlefined below)f 22,170,945
Equity Shares to BC Asia XV, resul ting in
increasing to 55%, and (ii) Rahul Radhaval

to 29.87%. The BC Asia Tranche 2 Issuawescompletecon March 20, 2026

BC Asia XV BC Asia Investments XV Limitedyne ofour Promotes andthe Promoter Selling Shareholder

BC Asia XVI BC Asia Investments XVI Limitetbne of the members of the Promoter Grang nominee sharehold
of BC Asia XV

BEPL Burge Electronics Private Limitg@n erstwhile subsidiary of the Company)

AfBoardo or fABo

The board of directors of oompanya s d e s cQui Nbapademerit OuiiBoardd o n 31®

Chief Financial Officeor CFO

TheChieffinancialofficer of our Companybeing Nitinkumar Dagdulal KalaniFor further details, se
fiOur ManagemerKey Managerial Personnel of our Company o n 335a g e

Chief Human Resources Offic
or CHRO

TheChief Human Resources Officer of our Compamsing DhirenVinodrai Sheth For further details
s e ©ur ManagemenBrief Biographies of Directos o n 3183a g e

Committee(s)

Duly <constituted committee(s)
Commi ttees onfpage8llr Boar do

o f Ouo Manage®nerd

Company Manufacturin| Collectively, the manufacturing facilities of our Compangmprising of Aurangabad Unit |

Facilities Aurangabad Unit Il, Aurangabad Unit 1ll, Aurangabad UnitA\rangabad Unit VIPune Unit |, Pun
Unit Il, Pithampur Unit, Manesar Unit, Hosur Unit |, Kancheepuram unit, Hosur UkibBur Unit 111
and Jhajjar Unit

Company Secretary ail The Company Secretary and Compliance Officer of our Compaging Amey DeelipraoJogas For

Compliance Officer

further OwManagensepKeysMamagefial Personnel of our Company o n 32h.a g €

Corporate Social Responsibili
Committee

The corporate soci al responsi bi |l iCuryMaragemeni
Committees of our BoaiidCorporate Social Responsibility Committee o n 32ia g e

Corporate Office

The corporate office of our Company located at Gut No. 102, Farola Ill, Paithan Guzatrapat
Sambhajinagar (erstwhile Aurangabadi31 105 Maharashtra, India

Dankosys

Dankosys Technologies Private Limited

DACPL Dhoot Autocomponents Private Limited

DACPL Uni t | The manufacturing facility of our Subsidiary, DACPL, located@it No. 102,15KM Stone,Paithan
Road, Opp. HP Petrol Pump, Farola, Aurangabad, Maharakitia,431 105

DACPL Unit 11 The manufacturing facility of our Subsidiary, DACPL, located@tt No. 100, 15 KM Stone, Paith
Road,Opp. HP Petrol Pump, Farolaurangabad, Maharashtiadia, 431 105

DASPL Dhoot Automotive Systems Private Limited

DASPL Uni t | The manufacturing facility of our Subsidiary, DASPL, locatedzait No. 100, 15 KM Stone, Paith
Road,Opp. HP Petrol Pump, Farolayrangabad, Maharashtiadia, 431 105

DASPL Wi tPalilt hl The manufacturing facility of our Subsidiary, DASPL, located at Gut No. 101 Part and Gut No.
15 KM Stone, Farola, Paithan Roddpp. HP Petrol Pump, Farolayrangabad, Maharashtrindia,
431 1@

DESPL Dhoot Electricals Systems Private Limited

DESPL oUniSthendr|Theamufacturing facility of owulr9,SuSkEsZi dSihaernyd
Admin Office, Shendra Five Stnaddi3alyyl D64 Aur 4

Detailed Proje|The detail edaphadyj ex2p2@&pared by Ori engs eAtdh
setting up of a new wiring harness manufacturing plant by our Company $&dipr 11,Jhajjar,
Haryana, Indiaand (ii) Shookgiri, Hosur, Tamil Nadu, India

DHPL Dhoot Hol dings Private Limited

Dhoot Ger many Dhoot Transmission GmbH

Dhoot Korea Dhoot Transmissions Korea Limited

Dhoot UK Dhoot Transmission UK Limited

Dhoot Vietnam Dhoot Transmission Vietnam Company Limited

DSSPL Dhoot Switch Solutions Private Limited

DT Wiring Thai|[DT Wiring Systems (Thailand) Co. Limited

DTL SHA Sharehol dersdéd agreement dated January 15,
Asia XVI, Rahul Radhavallabh Dhoot, Anupama Rahul Dhoot, Vedika Rahul Dhoot, Vanshika
Dhoot, Rudraansh Rahul Dhoot and Mangalam Coils Private Lintited known as Mangalam Capit
Private Limited

DWSPL Dhoot El ectrical Sfodrume rolnyD hkRProotwndMiagsi Inigrei tSe/ B

Director(s) The directors on our Board, as ap@uo Mamagentkni
OurBoard on 3®age

Direct Indian Subsidiaries Thedirectsubsidiaries of our Comparigcorporated in India, being:
1) DSSPL
2) DHPL

Direct Foreign Subsidiaries

Thedirectsubsidiaries of our Comparigcorporated outside Indideing

1) Dhoot Germany
2) Dhoot Korea
3) Dhoot UK
4) Dhoot Vietham
5) DT Wiring Thailand
Ef fective Date|The eff ect iSvhee medmmll pd mathied mg Jwslaynwci7vpon2d?2
Mu mb a i by way of its order dated JulGomp,an2
their respective sharehol ders

Equity Shares

Equity shares of our Company of face value d€ach
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Term

Description

ESOP2025

Thefi D T PHmployeeStock Option Plan 202% of our Company adopted pursuantrésolutionsof
our Boardand Shareholders, eadhted April 2, 2025

Executive Director(s)

The executive Direct or Ourdanagenerit OBr@aardd , o na 3

Foreign Subsidiaries

Collectively, theDirect Foreign Subsidiaries and Step Down Foreign Subsidiaries

Group Companies

The group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI

Regulations, as disclosedfinGr o u p  C o bagirmingdngpaget90

Hosur Unit lor Hosur Plant3  |Our Companyo6s manufacturing facility | oca
Hosur Taluk, Krishnagiri Distri¢tTamil Nadu, Indid 635110

Hosur Unit llor Hosur Plant2 |Our Companyés manufacturing facility | oca

Industrial Park, SIPCOT 1, Mookondapalli, Hosur Taluk, Krishnagiri Distfiamil Nadu, Indid 635
109

Hosur Unit lllor Hosur Plant 4

Our Companydéds manufacturing facility |l ocat
Park, Phasd, Zuzuvadi Village, Hosur Taluk, Krishnagiri Distridtamil Nady India- 635 126

Independent Charterg

Accountant

The independent chartered accounted appointed by our Company, rémahe & Pandit LLP
Chartered Accountan{§RN:105215W/ W100057)n relation to the Offer

Independent Chartered Engineg

The independent chartered engineer appointed by our Company, ndisielyakarma Consultin
Services Private Limiterkgistered with Institution of Engineers (Indiaj relation to the Offer

Independent Directors

Independenti r ect or s on our @oManademeiitQur Bdards cd o 318 al g

Indian Subsidiaries

Collectively, theDirect Indian Subsidiaries and Step Down Indian Subsidiaries

Individual Promoter

The individual promoter of our Company being, Rahul Radhavallabh Dhoot

IPO Committee

The IPO committee of our Bogrdonstitutedpursuant tahe resolution of our Board dat&cembe
23, 2025 for the purposes of this Offer

Jhajjar Unit Our Companydés manufactur i n-1,02e306,07,08 05 Streed Mo 1
5 at Met City SecteBB, Vill. Sheojipura, Distt. JhajjaHaryana, India
Kancheepuram Unit or{Our Companyds manuf act ur-l0#4/4, SP@QTIlddustrial Patk,oValk

Kanchipuram Unit

Vadagal Village, Sriperumbudur, Taluk, Kancheepuram District, Tamil Nadu

fikey Managerial Personrtelor
AKMP(s)0

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEE
Regul at i ons a nOdr Marsageneérniskey Maragetial Personii@f our Compang
page325

Managing Director

The nanaging director of our Companpeing Rahul Radhavallabh Dhaot For d eQua

Managemeni Our Boardd on 3l9age

Manesar Unit

Our Companyds manufact ur i n-g, IMT&Manedar, Gurugrdnhacyana
India

Mangalam Capitalor Promote
Group Selling Shareholder

Mangalam Capital Private Limitedfbfmerly known as Mangalam Coils Private Limitedhich is ong
of our Group Companies, one of the members of our Promoter Group and the Promoter Grou
Shareholder

Materiality Policy

The materiality policy of our Company adopted pursuant to a resolution of our Boardaatedy 23
2026 for the identification of (a) material outstanding litigation proceedings; (b) group compani
(c) material creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the |
of disclosure in thi¥Jpdated Draft Red Herring Prospecius

Material Subsidiaries

(i) Dhoot Automotive Systems Private Limitei) Dhoot Autocomponents Private Limiteand (iii)
Dhoot Electricals Systems Private Limiteléntified as material as pRegulationl6(1)(c) ofthe SEBI
Listing Regulation®n the basis of their standalone financial statements

Memor andum of
Mo A0

1 R 13

Memorandum of association of our Company, as amended

Nomination and Remunerati
Committee

The nomination and remunerati on Ouw rivariagemanic
Committees of our BoafidNomination and Remuneration Commitiee o n 319 a g e

Nominee Directq(s) The nominee directsio n our Boar d.OuRvanagechentOair | 8 oram@db0 i

Non-executive Director(s) Nonexecutive directors (other than the | Qu
Management Our Boardd o n 3l9ag e

Pithampur Unit Our Companyds manufacturing facility | ocat

District Dhar, Madhya Pradesh, India

PHTL

Parkinson Haylieaese g eldechnol og

Promoter Group

The individualsand entities constituting the promoter group of our Company in terms of Reg
2(1)(pp) of the SEBI | C DQRir PRoengtes bind PronooteisGrou@ws
Promoter Group o n 33Dag e

Promote(s)

BC Asia XV andRahul Radhavallabh Dhadhe promoters of our Company

Promoter Selling Shareholder

BC Asia XV

PSSPL

Par kKiSmsnorSy st e ms (@merstwhile subsidiaryrof theeCdmpany)

Pune d&mniNaheka|Our Companyds manuf aGutNor3di2nNanekaewvadi, Chakary, Savardara K
Pune Maharashtralndia,410 501

Pune Umi tSalvlar d{Our Company6s manuf adutde. v5na9/1, O@E2; 90/R0/4, MIDA Chakani
Savardari, Khed, PunéMaharashtra, India10 501

RDTPL Rayyi Dhoot Tec hn o(dnemgtwhilessubBidiarywfahe €omipanyni t e d

Registered Office

The registered office of our Company locatedsat No 312, Nanekarwadi, Chakan Tq Khed, [
Pune, NA, ChakarRune Maharashtra, India#10 501

Registrar of Companies or RoC

TheRegistrar of CompaniebMaharashtra eune

Restated Consolidated Finang
Information

The Restated Consolidated Financial Information comprises the Restated Consolidated Stal
Assets and Liabilities as at December 31, 2025, March 31, 2025, March 31, 2024 and March 1
and the Restated Consolidated Statement of Profit and thes®estated Consolidated Statemer|

3



Term

Description

Changes in Equity and the Restated Consolidated Statement of Cash Flows for the nine mon
ended December 31, 2025 and for the year(s) ended March 31, 2025, March 31, 2024, March
Notes to the Restated Consolidated Financial InformatidrBéatement of Adjustments to the Audi
Special Purpose Interim Consolidated Financial Statements as at and for the nine months per|
December 31, 2025, the Audited Consolidated Financial Statements as at and for the year eng
31, 2025, and\udited Special Purpose Consolidated Financial Statements as of and for the yea
March 31, 2024 and March 31, 2023

Risk Management Committee

The risk management c¢ommi t@ueManagdmerid Qommiteessofod
Boardi Risk Management Committee o n 322a g e

Second Amendme|The seconda@meamdaitinytd b4, rd20B 6 ,Thit eSHA amo o
our Co BAsia XV, BC Asia XVI, Rahul Radhavallabh Dhoot, Anupama Rahul Dhoot, V¢
Rahul Dhoot, Vanshika Rahul Dhoot, Rudraansh Rahul Dhoot and Mangalam Coils Private
(now known adangalam Capital Private Limitgd

Selling Shareh|BC Asia XV and Mangalam Capital

Scheme of Amal|The scheme of amalgamation sanctioned by t
amongst PSSPL, BEPL, RDTPL and our. CRamrp afnuwy

sedHi 8tory and Cer t-detailsrégardimgonaterial acquidiiang oe divestment
business/ undertakings, mergers, amalgamations or any revaluation of assets, in the lastdt@®mg¢
page293

Senior Management

The members of the senior management of our Company in accordance with Regulation 2(1)
the SEBI | CDR Regul at iOarnManagemeht Mesnberd iofthe $enia

Managemenof our Company o n 32ba g e
Shareholder(s) The holders of the Equity Shares of our Company from time to time
Stakeholders RelatonsnThe st akehol dersd rel ati ons hi @urMaoagemertQGommitteey
Committee of our Boardi Stakeholders Relationship Commitiece o n 32ia g e
Step Down Foreign Subsidiarie§ Thedirect and indirecsubsidiaries of ou€ 0 mp a whyl swnedSubsidiary, Dhoot UK:
1) TCAL
2) PHTL
3) TFC Slovakia
Step DownindianSubsidiaries | The subsidiaries of o2 0 mp a whply ewned Subsidigr, DHPL:
1) DASPL
2) DESPL
3) DACPL
4) DWSPL
5) Dankosys

SSSPA Amendment Agreement

Theletter agreemerdatedJanuary 31, 202t the BC Asia SSPA.

fiOur Subsidiaesd
ASubsidiari eso

The subsidiariesf our Companyomprising of Direct Indian Subsidiaries, Foreign Subsidiaries,
Down Foreign Subsidiaries and Step Down Indian Subsidiasem date of thislpdated Draft Re
Herring Prospectuk For further details s e eHistdiy and Certain Corporate Matters Our

Subsidariesd o n 299a g e

TCAL TFC Cable Assemblies Ltd.

TFC Slovaki a TFC CAbkemB8l Re®

Wai ver cum The waiver cum amendmanobar agdréteanr@edd? 6idrmitoan @ty

Agreement C o mp aBCHAsia XV, BC Asia XVI, Rahul Radhavallabh Dhoot, Anupama Rahul Dhoot, V¢
Rahul Dhoot, Vanshika Rhul Dhoot, Rudaansh Rhul Dhoot and Mangalam Coils Private Limit
(now known a$langalam Capital Private Limitgdo theDTL SHA

Wholetime Directofs) Thewholetimedirectoson our Boar d.OuRo rMadneatigagimiegart poge8le

Offer Related Terms

Term Description

Abridged Prospectus Thememorandum containing such salient features of a prospextusay be specified by the SEBI
this behalf

Acknowledgement Slip The slip or document to be issued thye relevanDesignated Intermediary to a Bidder as proo
registration of the Bid cum Application Form

AAl 1l ot of Al | ot megUnless the context otherwise requires, allotment of the Equity Shares pursuanftestinéssue an

AAll ottedo transfer otthe Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance wj|
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and wh
for an amountOOnilion at | east 100

Anchor Investor Allocation Price

The price at which Equity Shares will be allocatethAnchor Investors duringhe Anchor Investo
Bid/ Offer Periodin terms of the Red Herring Prospectus and the Prospectus, which will be dete
by our Companyn consultation with the BRLMs

Anchor  Investor

Form

Applicatiol

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Porti
which will be considered as an application for Allotment in terms of the requirements specifie
the SEBI ICDR Regulations, the Red Herring ProspectushenBrospectus

4



Term

Description

3$QFKRU ,QYHVWR
or 3Anchor Investor Bid/ Offe
Period”

The day, beingone Working Day prior to the Bid/ Offer Opening Date, on which Bids by An
Investors shall be submittegkior to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand on which theallocation to Anchor Investors shall be complete

Anchor InvestolOffer Price

The final price at which the Equity Shares willibsued andhllotted to Anchor Investors in terms
the Red Herring Prospectus and the Prospectus, which will be equal to or higher than the Of
but not higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Compampnsultation witthe BRLMs

Anchor Investor Payn Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regu
40% of the Anchor Investor Portion shall be available for allocation as follov88.83% of the Anchg
Investor Portion shall be reserved for domestic Mutual Fundgignel67% of the Anchor Invest
Portion shall be reserved for Life Insurance Companies and Pension Funds, subject to valid B
received fromdomestic Mutual Funds, Life Insurance Companies and Pension Funds at or al]
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Reguldtichs event of unde
subscription in (ii) above, the allocation may be made to domestic Mutual Funds.

3$SSOLFDWLRQ 6|
%ORFNHG $PRXQW’

An application, whether physical or electronic, used by ASBA Biddsisg the UPI Mechanisito
make a Bid and authorising an SCSB to block the Bid Amount ireteeantASBA Account and wil
include applications made by UPI Bidders where the Bid Amount will be blocked upon accept
UPI Mandate Request hige UPI Biddersusing the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request made by the UPI Biddesisig the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whi
be considered as the application for Allotment in terms of the Red Herring Prospectus and the P

Axis Axis CapitalLimited

Banker(s) to th®ffer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
L QDffer Procedure beginningon pages24

Bid

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Formsubscribe to or purchase the Equity Sh
at a price within the Price Band, including all revisions and modifications thereto, as permitte
the SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum Apy
Form.

7KH WHUP 3%LGGLQJ" VKDOO EH FRQVWUXHG DFFRUGLQJ

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
Bidding at the Cubff Price, the Cap Price multiplied by the number of Equity Shares Bid for by
RIBs and mentioned in the Bid cum Application Fornd gayable by the Bidder or blocked in
ASBA Account of the ASBA Bidder, as the case may be, upon submission of tiretB&Offer
Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off P
the Bid amount shall be the Cap Prjerultiplied by the number of Equity Shares Bid for such Elig
Employee and mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee g
H [ F H 618D million (net of employee discount, if anyjlowever, the initial Allotment to an Eligib
(PSOR\HH LQ WKH (PSOR\HH 5HVHUY D W020R)liod RetVufLernRloyé
discount, if any) Only in the event of undesubscription in the Employee Reservation Portion
unsubscribed portion will be available for allocation and Allotment, proportionately to all E
Employees who havéo LG L Q H [(28 YhMioR(het of employee discount, if anygubject to the
PD[LPXP YDOXH RI $OORWPHQW PDGH WR VXE30 roilicanXiheE 6f
employee discount, if any)

Bid cum Application Form

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

Bid Lot

> " Eyuity Shares of face value o2 each and in multiples of ” Ejuity Shares of face value o2
each thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedllireditions of The Financial
Expressan English national daily newspaper, all editiondasfsattaa Hindi national daily newspap
and Puneedition of Loksatta a Marathi daily newspaper (Marathi being the regional langua
Maharashtra, where our Registef@ffice is located) each with wide circulation.

Our Companyndthe Selling Shareholdeiis, consultation with the BRLMs, may, consider closing
Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordanc
the SEBI ICDR Regulations. In case of any revision, the revised Bid/ Offer Closing Date willddg
disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by in]
the change on the websites of the BRLMs and at the terminals of the Syndicate Memk
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Term

Description

communicated to the Designated Intermediaries and the Sponsor Bank(s), which shall also b
in an advertisement in the same newspapers in which the Bid/ Offer Opening Date was publ
required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries shall start accepting Bids, which shall be publishedl editions of The Financia
Expressan English national daily newspaper, all editiondasfsattaa Hindi national daily newspap
and Puneedition of Loksatta a Marathi daily newspaper (Marathi being the regional langua
Maharashtra, where our Registefeflice is located) each with wide circulation

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
can submit their Bids, including any revisions ther@oficcordance with the SEBI ICDR Regulati
and the terms of the Red Herring Prospectus. Provided however, that the Bidding shall be kep
a minimum of three Working Days for all categories of Bidders, other than Anchor Invastjest tq
the Bid/ Offer Period not exceeding 10 Working Days

Our Companyndthe Selling Shareholdenmsay, in consultation with the BRLMs, consider closing
Bid/Offer Period for the QIB Category one Working Day prior to the Bid/Offer Closing D&
accordance with the SEBI ICDR Regulations

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectu
Bid cum Application Form and unless otherwise stated or implied, includes an Anchor Investo

Bidding Centres

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

Book Building Process

The book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulati
terms of which the Offer is being made

ABook Runni ng |Thebookrunninglead managers to @fer, namely,Axis, Jefferies, Kotak, Nomura, SBI Caps ¢
or ABRLMsO 360 ONE
Broker Centres Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA H

a Registered Broker.

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

Cap Price

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

Cash Escrow and Sponsor Bank
Agreement

The agreement to be entered amongst our Company, the Selling SharelisddBRLMs, Syndicat
Members, the Banker(s) to the Offer and the Registrar to the Offentier alia, appointment of th
Escrow Collection Bank(sthe Public Offer Account Bank(s), ti8ponsor Bank(sand the Refun
Bank(s) collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Account and where applicable, remitting refunds of the amounts collected from Anchor Inves
the terms and coiitibns thereof

Client ID Client identification number maintained with one of the Depositories in relatiaenmaterialise
account
fCol |l ecting A depository participant as defined under the Depositories Act and registered with SEBI ang

Participanto o

eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master (
issued by SEBI as per the list available on the respeetiglsites of the Stock Exchang
(www.bseindia.com and www.nseindia.cqora$ updated from time to time and the UPI Circulars

AConfi
Not eod

n

ma
r N O

i o
CA

o 1

r
]

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

CRISIL

Crisil Intelligence {formerly known as CRISIL Market Intelligence & Analyfias division of Crisi
Limited

CRISIL Report

Therep o r t Ibdustry Assissrfient for Electrical and Electronics Components used in Autd
Industnd  d aMaye @026, prepared by CRISIL, appointed by our Company which has

exclusivelycommissioned and paid for by our Company. The CRISIL Répavtilable on the websi
of our Companyat https://dhoottransmission.com/investefations/iperelateddisclosuresand hag
been i ncMater@dleCdntractsa ané Documents for InspectioMaterial Document3 o0 n

564

Cut-off Price

The Offer Price, finalised by our Company in consultation with the BRt&;h shall be any pric
within the Price Band.

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Rese
Portion are entitled to Bid at the Coff Price. QIBs (including the Anchor Investors) and NIBs arg
entitled to Bid at the Ceff Price

Cut-off Time

For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests for blocking
in the ASBA Accounts of the relevant Bidders, with a confirmationofutime of 5:00 pm on th
Bid/Offer Closing Date.

Demographic Details

The details of the Bidders includi
status, occupation, bank account det#I&N and UPI ID, wherever applicable

ng the B

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms.
The details of such Designated CDP Locations, along with the names and contact detai
Collecting Depository Participants eligible to accept ASBA Forms are available on the reg




Term

Description

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated fro
time

Designated Date

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

Designated Intermediary(ies)

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to co
cum Application Forms from the relevant Bidders, in relatthe Offer.
In relation to ASBA Forms submitted by RIBs aBtigible Employees Bidding in the Employ
Reservation Portiofnot using the UPI mechanism) by authorising an SCSB to block the Bid A
in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Deg
Intermediaries shall mean Syndicate, -syhdicate/agents, Registered Becs, CDPs, SCSBs a
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not usi
Mechanism), Designated Intermediaries shall mean Syndicatesyaditate/ agents, SCSH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA H
RTAs. The details of such Designated RTA Locations, along with the names and contact deta|
RTAs eligible to accept ASBA Forms are available on thee@spe websites of the Stock Exchan
(www.bseindiacom andvww.nseindiacom),as updated from time to time

Designated SCSB Branches

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

Designated Stock Exchange

[ 0]

Draft Abridged Prospectus

The draft abridged prospectus datddy 22, 2026 filed with the SEBI at théime of filing of this
Updated Draft Red Herring Prospeclus

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are ng
to invest in the Offer under applicable laws), of our Company or our Subsidiaries, subject to cor
with the applicable laws in the jurisdictions wleur Subsidiaries or their employees are based 3
may bedecidedby our Board;or aDirector of our Company (excludinguch Directors who are n
eligible to invest in the Offer under applicable laws), whether wtigle or not, as on the date of {
filing of the Red Herring Prospectus with the Raf who continues to be a permanent employs
our Company or our Subsidiaries abirector ofour Company, until submission of the Bid ct
Application Form, but not including (Fromoteryii) persons belonging to the Promoter Group;
Directors who either themselves or through their relatives or through any body corporate, di
indirectly, hold more than 10% of the outstanding Equity Shares of our Company; or (iv) per
empbyees of the Company or Promoter or such Subsidiaries whose applicable laws
jurisdictions, may, in the opinion of our Board, require our Company to undertake additional filir]
compliances.
The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee g
e X ¢ e0ebd million (net of employee discount, if anyjlowever, the initial Allotment to an Eligib
Empl oyee in the Empl oyee Re s020 wmilianinetrof empayel
discount, if any) Only in the event of an undsubscription in the Employee Reservation Portion
initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis to E
Employees Biddingn t he Empl oyee Reser vat i o620mmdlion(netof
employee discount,ifany) subj ect to the total Al Il ot m&50
million (net of employee discount, if any)

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

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions

India where it is not unlawful to make an offer or invitation under the Offer and in relation to wh
Bid cum Application Form and the Red Herringp§pectus will constitute an invitation to purchase
Equity Shares

Employee Discount

Offered to Eligible Employees bidding in the Employee Reservation Portion, and, at the time of
a Bid. Eligible Employees bidding in the Employee Reservation Portion at a price within the Pri
can make payment based on Bid Amount net of Empl®jscount, if any, at the time of making a B
Eligible Employees bidding in the Employee Reservation Portion at th©fC#rice have to ensu
payment at the Cap Price, less Employee Discount, at the time of making a Bid

Employee Reservation Portion

The portion of the Off effacebakié af Be axqph t (oc d My r iE
of our post Offer Equity Share capital), a
Employees, on a proportionate basis. Such portion shall not ex%eeflthe posOffer Equity Sharg
capital of our Company



http://www.bseindia/
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Term

Description

Escrow Account(s)

The -l6ineon6 -antdebvbesh bearingd account(s) to
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when subngjti Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amende
whom the Escrow Account(s) will be opened, in this casegbeiri 6 ]

AFirst Bi dder 0]|TheBidder whose name shall be mentioned in the Bid cum Application Form or the Revision F
in case of joint Bids, whose name shall also appsdhe first holder of the beneficiary account hel
joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the facg

Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be fi
and below which no Bids will be accepted

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank @
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on fraudulent borrowers issued by the &l as defined under Regulation 2(1)(lll) of
SEBI ICDR Regulations

Fresh Issue

Fresh issue of up o 8Hquity Shares of face value c2e a ¢ h
our Company

aggr e da000imilign by

Fugitive Economic Offender

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

I I nfor
o]

er
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o

Ge a
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The general information document for investing in public issues prepared and issued in accordg
the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI Ci
and any subsequent circulars or notifications issued E®§l,Sas amended from time to time. T
General Information Document shall be available on the websites of the Stock Exchanges
BRLMs

Gross Proceeds

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

Jefferies

Jefferies India Private Limited

Kotak

Kotak Mahindra Capital Company Limited

Life Insurance Company

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

Monitoring Agency

[ 6], being a credit rating agency register

Monitoring Agency Agreement

The agreemerntb be entered into between our Company and the Monitoring Agenoslation to the
proceeds from the Fresh Issue component of the Offer

Mobile App(s)

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 or
other website as may be updated from time to time, which may be used by UPI Bidders to suk

using the UP I Mechani sm as provided under 6 A
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019 SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI circular

SEBI/HO/CFED/DIL2/P/CIR/P/2022/45 datéxpril 5, 2022, issued by SEBI.

Mutual Funds

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

Mutual Fund Portion

5% of the Net QIB Portion, Beachwiiidh shelide availgble 1
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being receiv
above the Offer Price

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

Proceeds from the Fresh | ssue | es §orforther deGity
regarding the use of the Net Proceeds and the Bif@ensesn relation to the Fresh Issue sOdbjects
of the Offed beginningon pagel19

Net QIB Portion

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

Nomura

Nomura Financial AdvisorgndSecurities (India) Private Limited

AiNelnnstituti ona
iNl Bso

All Bidders, that are not QIBs (including Anchor Investors) or RBigible Employees Bidding in th
Employee Reservation Portennd who have Bid for Equit y0.28
million (net of employee discount, if anfjut not including NRIs other than Eligible NRIs)

NortInstitutional Portion

The portion of théffer being notlessthan 15% of the Net Offer comprisifig6Equity Shares of fag

value of 2 each which shall be available for allocation to NIBs, subject to valid Bids being rece

or above the Offer Price, in the following manner:

@ onethird of the portion available to NIBshall bereservedor Bidderswith application siz¢
of mor @20miliena nd u @O rillgon; and

(b) two third of the portion available to NIBhall bereservedor Bidders with application siz
of mor e00 mili@a.n 1

Provided that the unsubscribed portion in either of thecatigories specified in clauses (a) or (b),

be allocated to Bidders in the other stdiegory of NIBs, in accordance with the SEBI IC

Regulations

iNeRlesi dent |
fiNRI (s) o

Person resident outside India, as defined under&AEM

Offer

The initial public offer ofup to[ 6Hquity Share®f 2 eachfor cash consideration at a price ¢f 0
each, aggregatinguptp 6] mi |l Il i on, comprising the Fres¢

Offer Agreement

The amended and restatedjreement datelay 14, 2026,entered into amongst our Company,
Selling Shareholderand the BRLMSs, pursuant to which certain arrangements have been agre
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Description

relation to the Offersuperseding the offer agreement dated January 31, 2@@@&dimto amongst o
Company, the Promoter Selling Shareholder and the BRLMs

Offer for Sale The offer for salén the Offerof up t016,310,73FEquity Sharesffacevalue2a ggr egat i I
million being offered for sale by the Selling Sharehdder
Offer Price The final price within the Price Band at which the Equity Shares will be Allotted to successful

Biddersin terms ofthe Red Herring Prospectus and the Prospectus. Equity Shares will be Allo
Anchor Investors at the Anchor Investor Offer Price which will be decided by our Comp
consultation with the BRLMs in terms of the Red Herring Prospectus and the Prospectus.

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

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale(net ofits respective portion of Offerelated expenses and relevant taxes thémnhith shall
be available t@ach of the&Selling Shareholdsy severally and not jointlytp the extent ofherespective
portion of theOffered Sharesf such Selling Shareholddfor further information about use of the Of
Pr o c e e ODBjects of theeOfférbeginningon pagel19

Offered Shares

Up to 16,310,733Equity Shareof 2aggregating up to [ 6] mi
Selling Shareholdsiin the Offer for Sale

Pension Fund

A pensionfundwith minimum corpus of 2 5 0 . 0 fegisteied with tberPension Fund Regula
and Development Authority under the provisions of the Pension Fund Regulatory and Deve|
Authority Act, 2013

fi Pffiled Draft Red Herring
Prospectdsd edr

The prefiled draft red herring prospectus dat@dnuary 31, 202@iled with SEBI and the Stog
Exchanges, in accordance with Chapter IIA of the SEBI ICDR Regulations, which does not
complete particulars of the price at which the Equity Shares will be Allotted and the size of th
including any addenda aprrigenda thereto

Price Band

Price band ranging from a minimum price df 0 ] per Equity Share

maximum priceof[ 6] per Equity Share (i.e., the C¢
The Price Band and the minimum Bid Lot will be decided by @ompanyin consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the @fffr Opening Datein all
editions ofThe Financial Expressn English national daily newspaper, all editiondasfsattaa Hindi
national daily newspaper amiineedition ofLoksatta a Marathi daily newspaper (Marathi being
regional language of Maharashtra, where our Registered Office is located), each with wide ci
with the relevant financial ratios calculated at the Floor Price and at the Camfdichall be mao
available to the Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company in consultation with the BRIWilsfinalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaiitey, alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto

Public Offer Account

The -l6neond -antdebvbesh bearingd account to be
under Section 40(3) of the Companies Act to receive monies from the Escrow Account and
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with Bt the SEBI BTI Regulation
as a banker to an issue and with which the Public Offer Account will be ofemeallection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designatedib#ies case being §

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of t
Of fer compri si ng 2whkich shilide allocated BIQEBs, ersa pmportionate b
including the Anchor Investor Portion (which allocation shall be on a discretionary basis, as det
by our Company, in consultation with the BRLMs up to a limit of 60% of the QIB Portiojgcub
valid Bids being received at or above the Offer Price or Anchor Investor Offer Price (for A
Investors) as applicable

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

QIB Portion
AQualified I ns
or AQI B(s)o or
ifRed Herring
ARHPO

The red herring prospectus to be issued by our Company in accordance with Section 3
Companies Act and the provisions of the SEBI ICDR Regulations, which will not have co
particulars of the Offer Price and the size of the Offer, includingddgnda or corrigenda thereto. 1
Red Herring Prospectus will be filed with the RoC at least three Working Days before the Big
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing

Refund Account(s)

Account to be opened with the Refund Bank(s), from which refunds, if any, of the whole or pal
Bid Amount to the Bidders shall be maeAnchor Investors

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulatio
whom the Refund Account(s) will be opened, in this case Heidg

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations2026 as amended with SEBI and the Stock Exchanges having nationwide terminal
than theBRLMs and the Syndicate Members and eligible to procure Bids in tefeiscular no. CIR
CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement

The agreement datelhnuary 31, 2026ead withthe Registrar Agreement Amendmemttered into|
amongst ourCompany, the Selling Shareholdaand the Registrar to th®©ffer in relation to thg
responsibilities and obligations of the Registrar to the Offer pertaining to the Offer

Registrar Agreement Amendme

Amendment datedilay 14, 2026to the Registrar Agreemeentered into, amongst o@ompany
Selling Shareholderandthe Registrar to th®ffer in relation to the responsibilities and obligation
the Registrar to the Offer pertaining to the Offer




Term Description

ARegistrar a n d Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D

Agent s0 or A RT|RTA Locationsin terms of the SEBI RTA Master Circulas per the list available dherespective
websites ofthe Stock Exchangdsww.bseindiacom andvww.nseindiacom) and the UPI Circulars|

ARegistrar t o |Kfin Technologies Limited

AfRegistraro

ARet ai l I ndi vi|lndividual Bidders, whose Bid Amount for the Equity Shares is not more th&@ millionin any of|

ARI B(s) o the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs
does not include NRIs other than Eligible NRIs

Retail Portion Portion of the Offer being not less than 35% of the@ferc onsi st i ng of of[ D
which shall be available for allocation to Retail Individual Bidders in accordance with the SEB
Regulations, which shall not be less than the minimum Bid Lot, subject to valid Bids being rec
or above th®ffer Price

Revision Form The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount i
their ASBA Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of
Shares or the Bid Amount) at any stage. RIBs and Eligible Employees Bidding in the En|
Reservation Portiofnet of employee discount, if angan revise their Bids during the Bid/ Offer Per
and withdraw their Bids until the Bid/ Offer Closing Date

SBI Caps SBI Capital Markets Limited

SCORES SEBI Complaints Redress Systeacentralized webased complaint redressal system launche
SEBI

i S eCerfified Syndicat{ The banks registered with SEBI, which offer the facility of ASBA services:

Bank(s)o or @S| in relation to ASBA(other than through the UPI Mechaniswhere the Bid Amount will b

blocked by authorising an SCSB, a list of which is available on the website of S
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35,
applicableand updated from time to time and at such other websites as may be presc|
SEBI from time to time; and

in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the v
of SEBI at
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or
other website as may be prescribed by SEBI and updated from time to time.
Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are
applying in public issues using UPI Mechanism, whichavailable on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and update
time to time and at such other websites as may be prescribed by SEBI from time to time

(i)

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreemeht dding,

Share Escrow Agreement

The agreement to be entered into amongst our Company, the Selling Shaschottidre Share Escrc
Agent in connection with the transfer thie Offered Shares bthe Selling Shareholderand credit o
such Equity Shares to the demat account of the Allottees in accordance with the Basis of Allot

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjddistof which is availabl
on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

Banker(s) to the Offer registered with SEBI, appointed by our Company to act as conduits bety
Stock Exchanges and NPCI in order to push the mandate collect requests and/ or payment in
of the UPI Bidders using the UPI Mechanism and cartyother responsibilities, in terms of the U
Circulars

Stock Exchanges

Together, BSE and NSE

ASyndicatebo
Syndicat eo

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

The agreement to be entered into amongst our Company, the Selling ShaselisddBRLMS, the
Registrar to the Offer and the Syndicate Members, in relation to collectiBidafum Application
Formsby the Syndicate

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms

Syndicate Members

Merchant bankers or stock brokeegjistered with SEBI who are permitted to carry out activities
underwriter, namely], 0 ]

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered into amongst our Company, the Selling Shasetmaldee Underwriter,
in accordance with Regulation 40(3) of the SEBI ICDR Regulations

This updated draft red herring prospectus datedMay 22, 2026filed with SEBI and the Stog
Exchanges, after complying with the observations issued by SEBI and Stock Exchangéxefiléu
Draft Red Herring Prospectus and after incorporation of other updates, in accordance with the
IIA of the SEBI ICDR Regulations and in compliance with the other applicable provisions of the
ICDR Regulations, which will not contain mplete particulars of the price at which the Equity Sh
will be Allotted and the size of the Offer, including any addenda or codlgyéhereto

AUpdated Dr af
Prospectusl 0 or AIUD
AUpdated Dr af
Prospectud | 6 or -IAIUI

The updated draft red herring prospectusto be filed with SEBI, after incorporation of chang
pursuant to comments from public, if any, ofistdDRHP - |, in compliance with the SEBI ICD
Regulations, which will not contain complete particulars of the price at which the Equity Shares
Allotted and the size of the Offer, including any addenda or corrigenda thereto

UPI

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

Description

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail Pq
(i) Eligible Employees, under the Employee Reservation Poftieh of employee discount, if any
and (i)Nonl nsti tutional Bi dder s wiOtmilionaBidding m thé Noa
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitte
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar a
TransferAgents.

Pursuant t&SEBI ICDR Master Circular, all individual investors applying in public issues whe
application amount is up to 0 0 n&llion shall useJPI Mechanism, shall provide their UPI ID in t
bid-cumrapplication form submitted with: (i) a syndicate member, (ii) a stock broker registered
recognized stock exchange (whose name is mentioned on the website of the stock exchange
for such activity), (iii) a depository participant (whose name is mentioned on the website of th
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer ager
name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 26EBI| RTA Master Circula|
(to the extent it pertains to UPI), SEBI ICDR Master Circular, along @iftular issued by the NS
having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having

no. 2022080310 dated August 3, 2022and SEBI circular number SEBI/HO/DEPKDEPA-
II_SRG/P/CIR/2025/86 dated June 11, 20aBd any subsequent circulars or notifications issue
SEBI in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder
UPI linked mobile application) to the UPI Bidderdiaied by the Sponsor Bank(s) to authorise bloc
of funds on the UPI application and subsequent debit of funds in case of Allotment

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transaction

UPI Phase Il

The final reduced timeline of T+3 days for the UPI Mechanism for applications by UPI Bidders

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any bank or
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
guidelines on wilful defaulters issued by the RBI asdiefined under Regulation 2(1)(lll) of the SE
ICDR Regulations

Working Day

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

3600NE

360 ONE WAM Limited

Technical, Industry and BusinessRelated Termsor Abbreviations

Term

Definition

2W

Two-wheelers

3W

Threewheelers

ABS (Anti-lock Braking System|

An automated safety system that prevents wheels from locking up during braking, allowing th
to maintain steering control and avoid skidding. It is commonly found on motorcycles and other
where electronic intervention helps improve bralgiepility.

Adjusted finance costs

Adjusted finance costs exclude interest expenses for deferred consideration for purchase of equ
interest on lease liabilities and interest on overdue payments to micro enterprises & small en
and other vendors.

Auxiliary harnesses

Wiring harness variants that enable premium content such as lighting, infotainment, seng
accessory loads in 2W, 3W, PV, CV and OHW segments.

Bad debt

Calculated as net debt written off as reaoverable.

Battery electric vehicle (BEV)

A type of electric vehicle that is powered exclusively by an electric motor using energy st
rechargeable battery packs, with no internal combustion engine.

Battery interconnects

Electrical connections that link battery cells or modules within a battery pack, enabling
distribution and communication between cells. They are critical components in EV battery syst

Battery management
(BMS)

syste

An electronic system that monitors and manages a rechargeable battery's state of charge, stat
temperature, and voltage to ensure safe and efficient operation. It protects the battery from
outside its safe parameters.

BJB sub systems

Battery junction box suBystems, which are power distribution and protection units used in e
vehicle battery packs to manage higsitage connections and fuse/relay functions.

BS-IV Bharat Stage IV emission standards, which are vehicle emission norms implemented by the Go
of India to regulate air pollutants from motor vehicles.

BS-VI Bharat Stage VI emission standards, which are stricter vehicle emission norms implemente
Government of India based on European emission standards.

Café lll Corporate Average Fuel Economy Il standards, which are fuel efficiency regulations that set |

the average fuel consumption or CO2 emissions of a manufacturer's fleet of vehicles.
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Term

Definition

Circuit count

A standardised measurement used in the wiring harness industry to estimate production cap
complexity, based on the number of individual circuits or wires within a harness. A standard 2\
harness circuit count is used as a reference for ipestimation.

Co-axial cables

Cables consisting of a central conductor surrounded by an insulating layer and conductive s
used to support antenna and camera links in vehicles.

Connected vehicles

Vehicles equipped with internet connectivity and telematics systems that enattimeediagnostics
infotainment, and cloud integration, requiring additional data cables, secure connectors, sen
electronic controllers.

Count of manufacturing facilitie

Refers to number of manufacturing facilities. This excludes offices, warehouses and engin€
design centres.

CPCB IV+

Central Pollution Control Board IV+ emission standards, which are stricter emission norms ap
to construction equipment and industrial vehicles in India.

CVS (commercial vehicles)

Commercial vehicles, which are motor vehicles used for transporting goods or passen
commercial purposes, such as trucks and buses.

Data cables

Cables that enable reliable vehicle networks and higher speed data backbones for emergi
features in vehicles.

DC-DC converter

A power electronics device that converts direct current (DC) from one voltage level to another.
it typically converts highvoltage battery power to lower voltages suitable for auxiliary systems s
lighting and electronics.

Debt to equity ratio

A financial ratio indicating the relative proportion of shareholders' equity and debt used to fil|
company's assets.

Design failure mode and effeq
analysis

A systematic approach where a group of design, engineering and manufacturing experts b
various ways the product can fail to help ensure it is safely designed to address these potenti
and guarantee the designed product lifespan.

E&E (electrical and electronics)

Electrical and electronics, referring to components, systems and products that involve electric
distribution and electronic control functions in vehicles.

Electrification

The automotive industry trend of transitioning from internal combustion engines to electric powe
driving higher kit value per vehicle through additional high voltage cables, battery interconnects
control links, and other components.

Electronic fuel injection

An electronic system that delivers fuel to an engine by using electronically controlled injectors, re
traditional carburettors. It provides more precise fuel metering and improved engine performan

EMC
compatibility)

(electromagneti

The ability of electronic equipment to function correctly in its electromagnetic environment W
introducing intolerable electromagnetic disturbances to other equipment. EMC testing
automotive components do not interfere with other vehiclesyst

End of line testing

Quality control testing performed at the final stage of manufacturing before products are pag
shipped, to verify that the finished product meets all specifications and functional requirements

ETP (effluent treatment plant)

A facility designed to treat industrial wastewater before it is discharged or recycled, re
contaminants to meet environmental standards.

EV (electric vehicle)

A vehicle that uses one or more electric motors for propulsion, powered by rechargeable batte

EVSE (electric vehicle supp|
equipment)

Equipment used to supply electric energy for recharging electric vehicles, includingevaited an
portable chargers.

Formboards

Assembly boards used in wiring harness manufacturing where crimped wires undesagsesubly
sleeving, and routing according to drawings and standards.

Hall-effect sensor

A sensor that uses the Hall effect to measure magnetic fields, commonly used in automotive ap
for wheel speed sensing, position sensing, and current measurement.

High-voltage (HV) harnesses

Wiring harnesses designed to carry higittage electrical current, typically used in electric vehicle
connecting battery packs, motors, and power electronics. They require special insulation a
features.

IATF 16949

International Automotive Task Force standard for quality management systems in the auf
industry. It is a global standard that defines requirements for a quality management sy
organisations in the automotive industry.

ICE (internal combustion engin|

A type of heat engine in which the combustion of fuel occurs within combustion chambers, as
to external combustion engines. Vehicles powered by ICE use petrol, diesel, or other fuels.

Interest coverage ratio

Calculated as earnings before interest and taxes (EBIT) divided by adjusted finance cost.

Inventory days

Calculated as inventories divided by annual total revenue from operations multiplied by 365 fo
period and 182 days for the six months period.

Inventory turnover ratio

Calculated as total cost of materials consumed divided by total inventory as of the end
period/Fiscal.

IP69

An ingress protection rating indicating the highest level of protection against dust and water, i
high-pressure, higltemperature water jets. It is commonly required for automotive components e
to harsh environmental conditions.

ISO 9001

International standard for quality management systems (QMS), specifying requirements for ¢
management system when an organisation needs to demonstrate its ability to consistently
products and services that meet customer and regulatoryaewunts.

ISO 14001

International standard for environmental management systems (EMS), providing a framew
organisations to manage their environmental responsibilities in a systematic manner.

ISO 45001

International standard for occupational health and safety (OHS) management systems, prq
framework to improve employee safety, reduce workplace risks and create better, safer
conditions.

Justin-time delivery

A manufacturing and logistics strategy where materials or components are delivered to the pr
line exactly when needed, minimising inventory holding costs and waste.
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Term

Definition

Kit value per vehicle

The total value of components or systems supplied per vehicle, reflecting the monetary content :
provides for each vehicle produced. Higher kit values indicate more components o
complex/valuable components per vehicle.

Lean angle sensor

A sensor that measures the tilt or lean angle of a vehicle, particularly important for motorcycles t
safety features such as traction control and cornering ABS.

Led flasher

An electronic device that controls the flashing rate of LED indicator lights on a vehicle.

Low-voltage (LV) harnesses

Wiring harnesses designed to carry {ealtage electrical current, typically used for lighting, seng
infotainment, and other auxiliary functions in vehicles.

Micro-electremechanical
(MEMS) sensor

A miniaturised sensor fabricated using mifabrication techniques, combining mechanical
electrical components at the microscale. Used in automotive applications for pressure
acceleration sensing, and rolver detection.

Net capital expenditure

Calculated as payment for purchase of property, plant and equipment and intangible assets les
from sale of property, plant and equipment and intangible assets.

Net working capital days

Calculated on revenue from operations assuming 365 days in a year and 182 days in six month

OEM (original equipmen
manufacturer)

A company that manufactures products or components that are purchased by another com
retailed under that purchasing company's brand name.

OHW (off-highway vehicles)

Off-highway vehicles, which are vehicles designed for use on unpaved surfaces, including
backhoe loaders, compact excavators, and other construction/mining equipment.

On board charger

An electrical device installed in an electric vehicle that converts AC power from an external sq
DC power to charge the vehicle's battery pack.

Pad printing

A printing process used to transfer a 2D image onto a 3D object, commonly used in aut
manufacturing for marking and labelling components.

Payable days

Calculated on total revenue from operations assuming 365 days in a year and 182 days in six
period.

Plug-in hybrid

A type of hybrid electric vehicle that combines an internal combustion engine with an electric m
battery that can be recharged by plugging into an external power source.

Power distribution unit

An electrical assembly that manages and distributes electrical power from a vehicle's battery t
vehicle systems, containing fuses, relays, and circuit protection devices.

Powertrain

The components that generate power and deliver it to the road surface, including the
transmission, driveshaft, and wheels.

Powertrainneutral

Products or components that are applicable across different powertrain types (ICE, hybrid, anqg
electric architectures), enabling applicability regardless of the vehicle's power source.

PPAP (production part approy
process)

A standardised process in the automotive supply chain that establishes confidence in suppliers
production processes by demonstrating that all customer engineering design record and spe
requirements are properly understood and that tweufacturing process has the potential to pro
product consistently meeting these requirements.

Premiumization

The market trend towards premium vehicles with improved comfort, accessories, and ae
including valueenhancing features such as USByPe chargers, LED flashers and advanced ligh
which increase the complexity and value of E&E products.

Process failure mode and effe|
analysis

A systematic approach where a crfssctional team ensures a robust design process that addres
product features verified in manufacturing processes through various inbuilt checks.

PTO (power takeff)

A system that transfers mechanical power from an engine to another piece of equipment, ¢
used in agricultural and commercial vehicles.

PV (passenger vehicles)

Passenger vehicles, which are motor vehicles designed primarily for the transport of passenge
cars and SUVs.

R&D expenses

Comprises employee costs, external testing and certifications, software licenses, and other di
and excludes capitalized development costs.

Receivable days

Calculated on total revenue from operations assuming 365 days in a year and 182 days in six
period.

Request for Quotation (RFQ)

A formal procurement process where a company solicits bids from suppliers for specific pro
services, typically including specifications, quantities, and delivery requirements.

Resistance welding

A welding process used in battery pack manufacturing where heat is generated by the resista
workpieces to an electrical current, used to join battery cells and terminals.

Rollover sensor

A sensor that detects when a vehicle is at risk of rolling over, triggering safety systems such
deployment or stability control interventions.

Side stand sensor

A sensor that detects whether a motorcycle's side stand (kickstand) is deployed, typically preve
engine from starting or cutting off power when the stand is down and the motorcycle is in gear.

SMT (surface mount technolog

A method of electronic component assembly where components are mounted directly onto th
of printed circuit boards, used in the manufacturing of electronic controllers.

STP (sewage treatment plant)

A facility designed to treat domestic sewage and wastewater, removing contaminants before
is discharged or recycled.

Stripping A manufacturing process in wiring harness production where insulation is removed from the
wires to expose the conductor for crimping or termination.
Telematics Technology that combines telecommunications and informatics for-dmtance transmission

information, used in vehicles for reiine diagnostics, navigation, infotainment, and remote monitg

Terminal crimping

A manufacturing process in wiring harness production where metal terminals are mechanically
to the ends of wires using crimping tools or machines.

Thermal management

Systems and components designed to control temperature in vehicles, particularly important in
maintaining optimal battery pack temperature and ensuring safety and performance.

Throttle position sensor

A sensor that monitors the position of the throttle in an internal combustion engine, pr
information to the engine control unit to optimize fuel injection and ignition timing.
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Term

Definition

Tier 1 (supplier)

A supplier that supplies components or systems directly to OEMs. Tier 1 suppliers typically
complete sufsystems or major components.

Tier 2 (supplier)

A supplier that supplies components or materials to Tier 1 suppliers, who then supply directly tqg

Trade working capital

Calculated as accounts receivables + inventetiegle payables.

TREM IV (tractor
norms stage V)

emissiol

Emission standards for tractors and agricultural equipment in India, regulating pollutant emissiq
these vehicles.

Ultrasonic welding

A manufacturing process that uses hfggguency ultrasonic acoustic vibrations to join mater
commonly used in wiring harness assembly to join plastic components without adhesives or fa

V2L (Vehicle to load)

A technology that allows electric vehicles to supply power from their batteries to external de
appliances, typically through adapters that convert the EV's battery power to standard househol

Value analysis [/ valu

engineering (VAVE)

A systematic method to improve the value of products or services by examining function and id¢
opportunities to reduce costs while maintaining or improving quality and performance.

Wheel speed sensor

A sensor that measures the rotational speed of a wheel, providing data to vehicle systems suc
traction control, and speedometer.

Wiring harness

An assembly of wires, terminals, connectors, and protective coverings that transmits electric
and signals throughout a vehicle. Wiring harnesses are designed to OEM specifications to en
and reliable power and signal transmission acrosihestind equipment platforms.

Zonal electrical architecture

A vehicle electrical architecture design approach that organises electrical systems by physig
within the vehicle rather than by function, reducing wiring complexity and weight while enabling
software control.

Conventional and General Terms or Abbreviations

Term Description

A o or iRs. 0O Indian Rupees

il NRO

AlF Alternative Investment Fund

AY Assessment Year

ABno or Abno Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF Al Fs who are registered as fiCategory | Alt

Category | FPIs FPl s who ar &ategerygliforigrepordotio ingestadfi under t he SEBI

Category Il AIF Al Fs who are registered as fACategory 11 Al

Category Il FPIs FPl s who ar eategerglifaeige poefalioimvestai8 under the SEB

Category Il AIF Al Fs who are registered as fiCategory |11
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956 The erstwhile Companies Act, 1956, read with the relevant rules, regulations, clarificatio
modifications made thereunder

AfCompani es Act|Companies Act, 2013, aasmended along with the relevant rules, regulations, clarifications

Act , 20130 modifications made thereunder

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DRIfiler DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

Depositories Together, NSDL and CDSL

Depositories Act Depositories Act, 1996ead with the relevant rules, regulations, clarifications and modifications
thereunder

DIN Director Identification Number

DP ID Depository Participantdéds I dentification

ADPO or A Depos]|Adepository participant as defined under the Depositories Act

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Indostrgrly
known aDepartment of Industrial Policy and Promotipiisovernment of India

DRT Debt Revenue Tribunal

EGM Extraordinary general meeting

EPS Earnings per equity share

FDI Foreign direct investment

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

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

AFinanci al Y e a|Unless stated otherwise, the period of 12 months ending March 31 of that particular year

AFi scal Yearo

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

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

iGol O or fi Go | Government of India

AfiCentral Gover

GST Goods and services tax

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards
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Term Description
Income Tax Act The Incometax Act,2025
Ind AS Indian Accounting Standards naotified under Section 133 of the Companies Acoarmhnies Act, th
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Cqg
Act
India Republic of India

Al ndi aa GSARPO

Accounting Standards notified under Section 133 of the Companies Act and referred tq
Companies (Accounting Standards) Rule®120

IPO Initial public offering

IPS IncentivePackageScheme

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

LLP Limited Liability Partnership

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India
AMNnd or fAmnod Million

Mutual Fund(s)

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

NA

Not applicable

NACH

National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/0D8I dated November 23, 2005 of t
Gol, published in the Gazette of India

NAV Net Asset Value

NBFC Non-Banking Financial Companies

NCD Non-convertible debentures

NCLT National Company Law Tribunal

NEFT National Electronic Fund Transfer

NI Act Negotiable Instruments Act, 1881

NPCI National Payments Corporation of India

NRE Non-Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

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

p.a. Per annum

PAN Permanent Account Number

PAT Restated profit after tax

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

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

RTGS Real Time Gross Settlement

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

SARFAESI Act Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Ag

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 200(

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

SEBI ICDR Master Circular

SEBI master circular ndd0/49/14/14(2)2026CFD-POD2/1/4518/202@latedFebruary 9, 2026

SEBI Listing Regulations

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

SEBI Merchant Banket

Regulations

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

SEBI RTA Master Circular

SEBI master circular bearing numbé®©/38/13/(4)2026MIRSD-POD/1/4298/2026GlatedFebruary 6
2026,to the extent it pertains to UPI

SEBI SBEB & SE Regulations

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

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reg
2011

State Government

The government of a state in India
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Term Description
STT Securities Transaction Tax
TAN Tax deduction account number
AUS GAAPO or i|Generally Accepted Accounting Principles in the United States of America
U.S. QIBs Afgualified institutional buyerso, as defin
U.S. Securities Act U.S. Securities Act of 1933, as amended
AU. S. O or fi U S| United States of America including its territories and possessions, any State of the United St
Statesbo the District of Columbia
AUSDO or fAUS$ 0 |United States Dollars
VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulg

the SEBI AIF Regulations, as the case may be

Key Performance Indicators (KPIs)

Term

Description

Revenue from OperatiofffNR
mn)

Revenue from operations comprises the revenue from contracts with customers and other
revenue such as sale of scrap.

Revenue Growth (%)

Growth in revenue from operations (%) is calculated as a percentage of Revenue from Oper|
the relevant year minus Revenue from Operations of the preceding year, divided by Rever
Operations of the preceding year

EBITDA (INR mn)

EBITDA refers to earnings before interest, taxes, depreciation and amortization, exceptional it
is calculated as restated profit before tax, exceptional items and share of profit of investments g
for using equity method plus depreciation antbrtization expense plus finance cost less other ing

EBITDA Margin (%)

EBITDA margin (%) is calculated as the percentage of EBITDA divided by revenue from operg

Adjusted EBITDA(INR mn)

Adjusted EBITDA refers to EBITDA plus stamp duty on account of organizational restructurin
of other expenses in FY25 amounting to 1

Adjusted EBITDA Margin(%)

Adjusted EBITDA margin (%) is calculated as the percentage of Adjusted EBITDA divided by ré
from operations.

PAT (INR mn)

Profit after t ax for t he

Information

period/year (AP

PAT Margin (%)

PAT Margin (%) is calculated as profit after tax for the period/year as a % of total income

Return on Capital
(ROCE %)

Employeg

Return on Capital Empl oyed (ARoOCEO?Q) i s cd
divided by capital employed. EBIT is calculated as restated profit before tax and exceptional ite
finance cost. Capital Employed is computed as Totaltigliis sum of borrowings shown under n
current liabilities and other borrowings shown under current liabilities.

Return on Equity (RE %) Return on Equity (AROEO) is calculated as
at the end of year/period.
Return on Net Assets ®NA %) ([Ret urn on net assets (ARONAO) is calcul at

sum of property, plant & equipment, and inventory, trade receivables less trade payables.

Revenue from operations
geography

Comprises revenue from contracts with customers for the sale of products, supplemented b
income and other operating income from the sale of scrap, both in India and international mari

EV Revenue as a % of tof
revenue from operations

EV Revenue as a % of revenue from operations is calculated as revenue from sale of produg
vehicles divided by the total revenue from operations.

Revenue from operation by us
segment 2W,3W, and Others

Revenue from operations by users segment for 2W comprises of revenue from contracts with ¢
for product supplied and used by the OEMs in producing two wheeler vehicles, for 3W it comp
revenue from contracts with customers for product suplie used by the OEMs in producing th
wheeler vehicles and remaining revenue from operation is categorised as others.

Capacity Utilisation

This metric calculatesapacity utilisation based on combined capacity of the wiring harnesses an
products as against actual production measured on similar basis. For wiring harness, the ¢
capacities and utilisation levels are based on a generalized circuitbé@tadard wiring harness u
and is used as a standard reference for estimation/utilisation. For other products, the data reg
aggregated capacity/output of the individual products in that category

Net debt to EBITDA

Net debt to EBITDA is calculated as Net debt divided by EBITDA. Net Debt is total debt less

cash equivalent & other bank balances. Total debt is calculated as sum of borrowings and lease
shown under nowgurrent liabilities and other bawings and lease liabilities shown under cur
liabilities

Count of manufacturing units

Count of manufacturing facilities. This excludes offices, warehouses and engineering and desig
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in thidJpdatedDraft Red Herring Prospectds o fil ndi a0 ar e t andits tereitoriBseapdu b |
possessionanda | | references to the fAGovernment o, Al ndi an Go
Governmento are to the Government of I ndia, centr al or

All references to
ifuUSO, nu. S. o, AUSAO or AUnited Statesodo are to the Unit e

AKoread are to Republic of Korea and its territories ar

=13

U. K. 0 or AUnited Kingdomo are t posseshians Uni ted Kingdom ar
i Vi et n a thé Soaialist Republic dfietnam and its territories and possessions
i Ger ma n ythe Faalerad Republic @ermany and its territories and possessions.
AThailandd are to the Kingdom of Thailand and its terr.i
AS|l cavaltre to the Slovakia Republic and its territories

Unless stated otherwise, all references to page numbers iiptiiégedDraft Red Herring Prospectisre to the corresponding
page numbers of thidpdatedDraft Red Herring ProspectusUnless otherwise specified, any time mentioned inUpidated
Draft Red Herring Prospectdiss in IST.Unless indicated otherwise, all references to a year itpndatedDraft Red Herring
Prospectud are to a calendar year.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information WptlsEitedDraft Red Herring
Prospectud have been derived from our Restated Consolidated Financial Information. For further informatioliRses t at e
Consolidat ed Fi rbegmmngom pageB33f or mat i ono

Our Companyds Financi al Year commences on April 1 and
references in thif/pdated Draft Red Herring Prospeciu® the terms Fiscal or Fiscal Year or Financial Year are to the 12
monthsperiod commencing on April 1 of the immediately preceding calendar yeamaimd) on March 31 ofthat particular
year.

The Restated Consolidated Financial Information comprises the Restated Consolidated Statement of Assets and Liabilitie
at December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, and the Restated Consolidated Statement of F
and Lossthe Restated Consolidated Statement of Changes in Equity and the Restated Consolidated Statement of Cash Fl
for the nine months period ended December 31, 2025 and for the year(s) ended March 31, 2025, March 31, 2024, March
2023, Notes to the Restdt€onsolidated Financial Information and Statement of Adjustments to the Audited Special Purpose
Interim Consolidated Financial Statements as at and for the nine months period ended December 31, 2025, the Audi
Consolidated Financial Statements as atfandhe year ended March 31, 2025, and Audited Special Purpose Consolidated
Financial Statements as of and for the years ended March 31, 2024 and March 31, 2023

The Restated Consolidated Financial Information, which has been approved by the Board of Directors, has been prepare
accordance with the requirements of:

€) Section 26 of Part | of Chapter Il of the Companies Act, 2013, as amended from time to time;
(b) Paragraph (A) of Clause 11 (1) of Part A of Schedule VI of the SEBI ICDR Regulations issued by SEBI; and

(c) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from tim
time ( t MGaidafice Not® ) .

During thenine months period endeBecember 312025, our Company acquired Dhoot Holdings Private Limited and its

downstream entitiesSince DHPL was controlled by a common set of shareholders before and immediately after the sai
acquisition, the controlwastbr ansi t ory, and consequently, the acqui si:
has been accounted for in the Restated Consolidated Financial Information in accordance with Appendix C of Indi#S 103.

statutory financial statemend$ Dhoot Holdings Private Limited as at and for the year ended March 31, 2025, March 31, 2024
and March 31, 2023 had previously been prepared on a consolidated basis. In accordance with the requirements of Appenc
to Ind AS 103, the financial informatn included in the Restated Consolidated Financial Information in respect of the Fiscals
2025, 2024 and 2023 had been restated as if the business combination had occurred with effect from April 1, 2022. Wt
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accounting for the acquisition and restating the financial information for all period/Fiscals included in the Restateth@uhsol
Financial Information, the assets and liabilities of the acquired entities were reflected at its carryingaaijopstments are
made to eliminate intercompany transactions, balances, income, and expenses while preparing the Restated Consolid
Financial Informatiorfirom April 1, 2022 Similarly, no new assets or liabilities were identified and recorded. For further details,
seefiRestated Consolidated Financial Informatiddote 44A Business combinatiodon page429.For further information,

s e Restted Consolidated Financial Information aMan @ige ment 6 s Di scussion and Ana
Results of Operatioideginningon pages833and452, respectively

Thereare significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impact orhe financial data included in thigpdatedDraft Red Herring Prospectdsand it is urged that you
consult your own advisors regarding such differences
connection with risks involving differec e s b et ween | nd AS, Risk.F&tord Signiicant diffeckncésF R S
exi st bet ween I nd AS and other accounting principles,
assessments of our financial condition, result of operations and cash lows n 6% Bhg @egree to which the financial
information included in thit)pdatedDraft Red Herring Prospectuwill provide meaningful information is entirely dependent

on the readerdés | evel o f policiasnand praetices, thg Companhids Adt, 2Q@lL3, éind ASaandctie u
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financi
disclosures presented in thipdatedDraft Red Herring Prospectishould accordingly be limited.

Unl ess the context otherwise indicat &RiskFadory OupBusiresn taangle
fiManagement s Di scussion and Anal ysi s 0befinniRgompagef5 261, an€C o n d
452respectively, and elsewhere in thipdatedDraft Red Herring Prospectishave been calculated on the basis of amounts

derived from ouRestated Consolidated Financial Information
Non-GAAP Financial Measures

Certain norRGAAP measuresuch adNet Worth, Return on net worth, Net asset value per Equity Share, EBITDA and EBITDA
Margin, Adjusted EBITDA and EBITDA Margin, Return on equity, Return on capital employed, Return on net assets, Net Del
( Mon-GAAP Measure® have been included in thispdatedDraft Red Herring Prospectisand are a supplemental measure

of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Furthe
theseNon-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAI
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the pedodryear
other measuref financial performance or as an indicator of our operating performance, liquidity apilitijt or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, IFRS or USV&Aédtnpute

and disclose such NerGAAP financial measures and such other statistical information relating to our operations and financia
performance as we consider such information to be useful measures of our business and financial perféresehios-

GAAP financial measures and other information relating to financial performance may not be computed on the basis of a
standard methodology that is applicable across the industry and, therefore a comparison of simildttynti@&dhP Measures

or other information relating to operations and financial performance between companies may not be possible. Other compal
may calculate th&lon-GAAP Measures differently from us, limiting their usefulness as a comparative measure. Although the
Non-GAAP measures are not a measure of performance calculated in accordance with applicable accounting standards,
Company6s mdevesghatitheyrate udefal information in relation to our business and financial performance. For
further details seefiRisk Factorsi This Updated Draft Red Herring Prospectuscontains certain notGAAP financial
measures and other statistical information related to our operations and financial performance. Th&&ARmMeasures

and statistical information may vary from any standard methodology that is applicable acrosausteyirahd therefore may

not be comparable with financial or statisticalonfnation of similar nomenclature computed and presented by other companies
fi fiOther Financial InformationANonGAAP Financial MeasurésfiManage ment 6 s Di scussion ar
Condition and Results of Operatians aon phge 43, 448and452, respectively

Currency and Units of Presentation

All references to:

1 ARupee®ooor AMNRO or fARs. 0 are to Indian Rupees, the
1 AUSDO or AUS$0 or fi$0 are to United States .Doll ar,
1 AEURO or fAU0O0 are to Euros, the official currency of
1 ATHBGyoorare to Thai BahttlseKingddmefThaifandi ci al currency of
1 iGBPO or fAAd0 are to Pound sterling, the official cu
i AKRWOA oor are to Sout h Kor e arhe Rapublicofolegandf f i ci al curr |
i i V N D &fiMpare to Viethnamese Dong, the official currencytha Socialist Republic dfietnam
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Our Company has presented certain numerical information irdghietedDraft Red Herring Prospectdd n fimi | | i o |
Abilliondo units or in whole numbers where the numbers
represents 1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000ufigdrezems
third-party industry sources may be expressed in denominations other than millions and such figures have been expresse
this UpdatedDraft Red Herring Prospectdsn such denominations as provided in such respective sources.

In this UpdatedDraft Red Herring Prospectusall figures in decimals have been rounded offito decimalplacesand all
percentage figures have been rounded offimo decimal place In certain instances, due to rounding off, (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 i
column or row in certain tables may not conform exactly to the totaldigiwen for that column or row. However, where any
figures that may ha been sourced from thighrty industry sources are rounded off to other thandecimal poinsin their
respective sources, such figures appear inpidatedDraft Red Herring Prospectiisas roundeeff to such number of
decimal points as provided in such respective sources.

Exchange Rates

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

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

(Amount in unless otherwise specified

Currency Exchange rate as at
December 31 2025 March 31, 2025 March 31, 2024 March 31, 2023
1USD 89.91 85.58 83.37 82.22
1 GBP 121.02 110.64 105.25 101.47|
1 EUR 105.55 92.32 90.22 89.61
1 THB 2.75 2.51 2.29 2.40
1 KRW 0.06 0.06 0.06 0.06
1VND 0.0034 0.0033 0.0034 0.00

(Source: www.fbil.org.in, www.oanda.com and rbi.org.in)
Industry and Market Data

Unless stated otherwise, information pertaining to the indastdymarketsn whichwe operatén, contained in this¥Jpdated

Draft Red Herring Prospectiiss derived from the CRISIL Report which has been exclusively commissioned and paid for by
our Company pursuant to an engagement letter d@tember 272025 for the purpose of confirming our understanding of the
industry in which our Company operates, in connection with this GRISIL is an independent agerayd not in any manner
relatedwith ourCompany, our Promoters, any of our Directors or Key Managerial Personnel or members of Senior Manageme
or the BRLMs. ThisUpdatedDraft Red Herring Prospectigontains certain data and statistics from@f¢SIL Report, which

is available on the website of our Compaatittps://dhoottransmission.com/investetations/iperelateddisclosuresand has

also beenincluded ifi Mat er i al Contracts ahMatDerciuarie nbDropagdbflantlsnds pect i

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reiabtbeir accuracy, completeness and underlying assumptions
are not guaranteed. Accordingly, no investment decisions should be based on such infoAtthtagh the industry and
market data used in thigpdatedDraft Red Herring Prospectdss reliable, the data used in these sources may have been re
classified for the purposes of presentattoowever, no material data in connection with the Offer has been omitted. Data from
these sources may also not be compardhlether, industry sources and publications are also prepared based on information
as of a specific date and may no longer be current or reflect current trends.

Such ndustry sources and publications nagobase their information on estimatgsojections, forecasnd assumptions

that may prove to be incorredthe extent to which the industry and market data presented idphestedDraft Red Herring
Prospectud i s meani ngf ul depends wupon the readerds familiar
compiling such information. There are no standard data gathering methodologies in the industry in which our Compal
conducts business and metbtmhies and assumptions may vary widely among different market and industry sQurcles.
information involves risks, uncertainties and numerous assumptions and is subject to change based on various factgrs, inclu
t hose di Riskiracwmrd Certaimsedions of thigpdated Draft Red Herring Prospectugontain information from

the CRISIL Report which has been exclusively commissioned and paid for by us in relation to the Offer and any reliance
such information for making an investment decision in this offering is subject to inhereit risksh 63 a g e

The excerpts of the CRISIL Report are disclosed in thpdatedDraft Red Herring Prospectdsand there are no parts,
information, data (which may be material and relevant for the proposed Offer), left out or changed in any manner.
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I n accordance with t [Basis®EBdrPricébegRningan gagdled indludes isformafion relating
to our peer group companies. Such information has been derived from publicly available sources specified herein. According
no investment decision should be made solely on the basis of such information.

About CRISIL

ACRISIL Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data &
analytics to its clients. Crisil I ntelligence op€erisdt es
Raings Limited. Crisil I ntelligenceds informed insight:

drive impactful decisions for clients across diverse sectors and geographies

For the preparation of this report, RISIL Intelligence has relied on third party data and information obtained from sources
which in its opinion are considered reliablany forwardlooking statements contained in this report are based on certain
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factgrgunderl
such assumptions or events that cannot be regtdy foreseen. This report does not consist of any investment advice and
nothing conténed in this report should be construed as a recommendation to invest/disinvest in any entity. This industry repo
is intended for use only within Indiad

Notice to Prospective Investors in the United States and to US persons outside the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequadpdditiniBraft Red
Herring Prospectukor approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence i
the United States. In making an investment decision, investors must rely on their own examination of our Company and f
terms of the Offerincluding the merits and risks involved. The Equity Shares offered in the Offer have not been and will not
be registered under the United States Securities Act of 1933, as anfehdidkS. Securies Acb) or any ot he
law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant t
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Séwirdred applicable state
securities lawsAccordingly, the Equity Shares are being offered and sold (a) within the United States only to person:
reasonably believed to be fAqualified instit uAdandraférreco uy
to in thisUpdatedDraft Red Herring Prospectisa sU.SiQIB®; f or t he avoi dityis.cdBodoesndto ub
refer to a category of institutional investor defined under applicable Indian regulations and referred tbjlatesiDraft

Red Herring Prospectlsas A QI Bsd) in transactions exempt from, or r
Securities Agtand (b) outsidef the United States in offshore transactions as defined in aswhipliance witrRegulation S
under t he U. SReguatdon ®r)pnd theeapplicabte taws(ofithe jurisdiction where those offers and sales are
ma d e . OtlseeRegufatory and Statutory DisclosuieEligibility and Transfer Restrictiois o n 49Y.a g e

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

Notice to Prospective Investors in the European Economic Area

This UpdatedDraft Red Herring Prospectisas been prepared on the basis #tlaiffersof Equity Shares in Memb@&tates

of t he Eur opeanEEADC o n(oenblectberAStatein) (Vi | | be made pursuant
Prospectus Regulatiqas defined below), as applicable to each Member State,the requirement tproducea prospectus
for offers of Equi PrgspesthsdRegelatiod Trheea nesx pReegswsli aotni adin ( EU) 201

Accordingly, any person making or intending to make an offer to the pwhihin the EEAof Equity Shares which are the
subject of the Offer contemplated in thipdatedDraft Red Herring Prospectiisnay only do so in circumstances in which no
obligation arises for our Company or any of the BRLMpitoducea prospectu$or such offerpursuant to Article 3 of the
Prospectus Regulatiar supplement a prospectus pursuarirticle 23 of the Prospectus Regulationpublish an Annex 1X
document pursuant térticle 1(4) of the Prospectus RegulatioNone of our Company, the BRLMand the Selling
Shareholdes have authorised, nor do they authorise, the making of any offer of Equity Shares through any financis
intermediary, other than the offers made byBiRMs which constitute the final placement of Equity Shares contemplated in
this UpdatedDraft Red Herring Prospectds

For the purposes of t hoffestothepoblidosii oany et lae i @exnptessihen Eqmoi ff
means the communication in any form and by any means of sufficient information on the terms of the Offer and any Equi
Shares to be offered so as to enable an investor to decide to purchase drestdrsany Equity Shares.

Information to EEA Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets

financi al instr MFBHD} ; 6b) amenhdetesn9 and 10 of Commi s
suppl ementing Mi FI' D I 1; and (c) | o@D Il Produdt eéSovernande n g
Requirement®) , and disclaiming all and any Iliability, whethe
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(for the purposes of the MIFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equ
Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible
an end targt market of retail investors and investors who meet the criteria of professional clients and eligible counterpartie
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MtRED |
fiTarget Market Assessmemd ) . Not wi t hstanding the Target Mar ket Asses
I Product Gover rEBARstibuRso Ui slemehdshof( & that: the price
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital pratection;
an investment in the Equity Shares is compatible only itestors who do not need a guaranteed income or capital protection,
who (either alom or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risk
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Te
Market Assessmerg without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation
to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the BRLMs will only procur
investors who meet theriteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
appropriateness for the purposes of MIFID II; or (b) a recommendation to any investor or group of investors to invest in,
purchase, or takany other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible fo
undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribusion chani

Notice to Prospective Investors in the United Kingdom

This UpdatedDraft Red Herring Prospectishas been prepared on the basis that all offers to the public of Equity Shares will
be made pursuant to an exemption under the PWPOATREJo@f f er
the prohibition on offers to the public of Equity Shares within the United Kingdom. Accordingly, any person making or
intending to make an offer to the public within the United Kingdom of Equity Shares which are the subject of the placeme
contemplatd in thisUpdatedDraft Red Herring Prospectiishould not do so unless: (a) the offer is of a kind specified in Part

1 of Schedule 1 of the POATR, or (b) the offer is of a kind that consists entirely of a combination of two or more dfthe kin
of offer specified in that Part of that Schedule. None of our Compang@ettiag Shareholdsior the BRLMs have authorised,

nor do they authorise, the making of any offer of Equity Shares through any financial intermediary, other than the effers ma
by the members of the Syndicate which constitute the final placement of Equity Shares contemiplistggpdatedDraft Red
Herring Prospectuk

For the purposes of t toffestotherpablico sii m nr, elt htei e pr @ stsh e nEq@ui fi
means the communication to any person which presents sufficient information on: (a) the Equity Shares to be offered; and
the terms on which they are to be offered, to enable an investor to tiebigg or subscribe for the Equity Shares.

Information to UK Distributors (as defined below)

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention ¢
Product Gover nandg MBIR Produet Bavernancd Rutes® ) i and di scl ai mi ng
whet her arising in tort, contract or ot her wkPredactGovwemanceh a
Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, whicl
determined that such Equifhares are: (i) compatible with an end target market of: (a) investors who meet the criteria of
professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domdmstic law
virtue of the EUWA,; (b) eligid@ counterparties, as defined in theCOB®A ;Ha
and (c) retail clients who do not meet the definition of professional client under (a) or eligible counterparty per({®); and
eligible for distribution through &l di st r i but i Barget MarlemAssedsmend()t. h eNoft wi t hst and]i
Mar ket Assessment, distributors (for theUKbDsrijuorséys ool
note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; theaEegiity Sh
offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatibleérordgtavith

who do not need a guaranteed income or capitaégtion, who (either alone or in conjunction with an appropriate financial or
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resounees to be
to bear any losses that may result therefrom. Tiarget Market Assessment is without prejudice to the requirements of any
contractual, legal or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the BRLMs will only procure investors who me
the criteria of professional clients and eligible counterparties.

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

Available Information
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Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 19:

as ame n dlesd Ex¢hangecAcdi) . I'n order to permit compliance with
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a progpsseive purc

the information required to be delivereddan Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a repaing company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursue

to Rule 12g3(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This UpdatedDraft Red Herring Prospectiiscontains certain forwartboking statements. All statements contained in this
UpdatedDraft Red Herring Prospectds hat are not statements dfoolkiitgorsitadler
statements regarding our expected financial condition and results of operations, business, plans and prospects-are forw

looking statements. These forwddmbking st4 e ment s generally can be identifie
fanti ci patfiecoo,ntiieugi®dsvte®qg, iesti mateo, Aintendo, #Alikely
iproposeo, fAwill o, Awifldeeak nttd d,uewi |dhethdr dvbrdp @anplesases offsimilal |

import. Similarly, statements that describe our strategies, objectives, plans or goals are alsddokivaydtatements.

All forward-looking statements regarding our Company, whether made by us or any third partiepdttisdDraft Red
Herring Prospectuk are based on our current plans, estimates, presumptions and expectations and actual results may dif
materially from those suggested by such forwlaaking statements. All forwarbboking statements are subject to risks,
uncertainties and assumptionsoabus that could cause actual results to differ materially from those contemplated by the
relevant forwardooking statemers, including but not limited to, regulatory changes pertaining to the industry in which we
operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansic
technological changes, our exposure to miarisks, general economic and political conditions in India and globally, which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflatio
unanticipated turbulence in interest ratieseign exchange rates, equity prices or other rates or prices, the performance of the
financial markets in India and globally, changes in domestic and international laws, regulations and taxes, incidence of &
natural calamities and/or violence andmfpas in competition in our industry. Important factors that could cause actual results
to differ materially from our expectations include, but are not limited to, the following:

1.We derived a significant portion of our revenue fron
million and 12,849.68 million, i . e. 66. 45 %, 66. 91 %,
and Fiscal o0O2a2andFFseahl 22023 ,wheeeslpeerct(iiv2zeWdy)) & utoarma thie
4,286.30 million, 4,305.00 million, 3,275.70 milli
in the nine monthsSeaneddFDecaimb2023,1, Fi29_Ral 2024 -and
wheeler (fAi3W0) automotive sector in India, i n each caea
77. 15 %, 78. 00 %, 81. 93% andr a8thi.o3nds% ionf tohuer nrienvee nnuoen tfhrso |
Fiscals 2025, 2024 and 2023, respectively. Any adver s
technol ogy relating to wiring hersrud dsse 0,f o@wlrdtd dwesr, s
condition.

2.We are dependent on our top five and top ten cust ome
operations in Fiscal 2025) contributed 81.72%, 81.81"
mont hs ended, D2 25nband 3Fi scals 2025, 2024 and 2023, r
with these customers wil.l have an adverse effect on o

3.We do not have firm, l ong term vtodrumien atoimom ,t nmead isf iwd &
customer requirements could adversely affect our busi

4.0ur business is capital intensive and we incur subst
require additional financing to meet those requireme
oper atifolnews camsdh financi al condition.

5.We derived 90.32%, 89.80%, 86.92% and
December 31, 2025, and Fiscals 2025, 2
adverse chamgeori megwdrad ory conditions
could affect our results of operations.

2.10% of our r
24 and 2023, I
that negati vel

8
0

6 . Certain of our facilities includingt Hosur, Tamil Nadand Pithampur, Madhya Pradesh currently operate atdaighcity
utilization levels and we may not be able to meet additional demand for our products until we are able to increase c
capacity. Further, if we underestimate or overestimate the demandifgeraeducts, the capacity utilization of our
manufacturing facilities may be undetilized or overutilized, respectively, which could adversely affect our profitability
and manufacturing schedules.

7 . We regularly work with hazardous materials, and heavy machinery at our manufacturing facilities and activities in ou
operations can be dangerous, which could cause injuries to people or damage property.

8.Failure or disruption of our I T systems may adversel
prospect s.

9 . Our Statutory Auditors and Previous Statutory Auditor have reported an emphasis of matter in the audit report for the ni
month period ended December 31, 2025, and Financial Years ended March 31, 2024 and March 31, 2023.
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10We have in the past entered into a number of rel at e
transactions in the future, and there can be no assu
transactt omsemaentnered into with related parties.

For further discussion of factors that coulRdkFacws@urfit he
Business aMalndgement 6s Discussion and Anal ysi s oledinnikgonrpagasc i a
25, 251 and 452, respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual future gains or losses could materially diffeogeom th
that have ben estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views of our Company as on the dateldptisitedDraft Red Herring Prospectus

| and are not a guarantee of future performance. There can be no assurance to investors that the expectations reféected in
forwardlooking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place und
reliance on such forwartboking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our management 6s belief
information. Although we believe the assumptions upon which these fole@kihg statements are based on are reasonable,
any of these assptions could prove to be inaccurate and the ford@olling statements based on these assumptions could
be incorrect. Neither our Comparsach ofthe Selling Shareholdgrseverally and not jointlyour Directors, th&RLMs nor

any of their respectiveffiiates have any obligation to update or otherwise revise any statements reflecting circumstance
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptionséo not cc
to fruition. In accordance ith theregulatoryrequirements of the SEBI, our Company and the BRLMs shall ensure that Bidders
in India are informed of material developments, in relation to statements and undertakings specifically confirmed ar
undertaken by our Company ardch of theSelling Shareholdsr severally and not jointlysolely, in relation to itself as a
Selling Shareholder and itsspective portion of th@ffered Sharesn the Red Herring Prospectus, from the date thereof until
the time of the grant of listing and trading permission by the Stock Exchanges for theFOffber, only statements and
undertakings which argpecifically confirmed or undertaken BuchSelling Shareholden this UpdatedDraft Red Herring
Prospectud shall be deemed to be statements anéakings made bsuchSelling Shareholder amthe date of thi¥)pdated

Draft Red Herring Prospectus
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the followingsisk factc
and all other information in thi¥Jpdated Draft Red Herring Prospectus including the risks and uncertainties described
below before making an investment in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Some ric
may ke unknown to us and other risks, currently believed to be immaterial, could be or become material. Unless specified
guantified in the relevant risk factor below, we are not in a position to quantify the financial or other implicationebfremy

risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks that are
currently not known or deemed to be not relevant or material now actually occur or become material in the future, osr busine:
cashflows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares coul
decline and you may lose all or part of your investment. To obtain a more detailed understanding of our business amdoperatic

please read this sectian conjunction with the sectiofisOur Busi nesso, Al ndustry Overvi
in Indiabo, iManagement s Discussion and Analysis of F
Consolidated Financla | nf or ma tssa 179 282452 arpl ZBYrespectively, as well as other financial information

contained elsewhere in thigpdated Draft Red Herring Prospectus

In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer, includ
the merits and risks involved and you should consult your tax, financial and legal advisors about the consequencewof inves
in the Offer. Prospective investors should pay particular attention to the fact that our Company is incorporated under the lav
of India and is subject to a legal and regulatory environment which may differ in certain respects from that of oth@scountri
This Updated Draft Red Herring Prospectus also contains forwardooking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these -fookiagl
statements because of certain factors, including but notelimio the considerations described below. For details, see
AFor waorodki ng St at @nentsodo on page

Unless otherwise indicated, industry and market data used in this shetien been derived from the
CRI SI'L Report titled Al ndustry assessment for electric:
been commissioned by and paid for by our Company exclusively in connection with the Offer for the purposes of confirmi
our understading of the industry in which we operate. The data included herein includes excerpts from the CRISIL Report ar
may have been ferdered by us for the pposes of presentation. A copy of the CRISIL Reipatailable on the website of

our Company atttps://dhoottransmission.com/investetations/iparelateddisclosuresuntil the Bid/Offer Closing Date
Unless otherwise indicated, operational, industry and other related information derived from the CRISIL Report and include
herein with respect to any particular year refers to such information for the relevant calendar year. For further detabs, pl

s&e Al ndustry O &rviewd on page

Our financial year commences on Agribnd ends on MarcB1 of the subsequent year, and references to a particular financial
year are to the 12 months ended Ma8dhof that year. The risk factors have been ordered on the basis of their materiality.

Internal Risks

1. We derived a significant portion of our revenue f
~18,052.79 million and 7 12,849.68 million, i . e. 6 6 .
December 31, 2025 and Fiscal 2025, Fiscdl22 and Fiscal 2023, respectively) from the timoh e e | e r (f.
automotive sector in India, and T 4,286.30 million,

13.20%, 12.50%, 11.71% and 11.01%, in the nine months ended December &la@@Fiscal 2025, Fiscal 2024

and Fiscal 2023, respectively, fromthe threeh e el er (fA3W0) automotive sector
through the sale of wiring harnesses, which constituted 77.15%, 78.00%, 81.93% and 85.34% of our revenue from
opeations in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, respectively. Any advers
changes in these sectors in India, or in demand for, pricing of or technology relating to wiring harnesses, could
adversely impact our businesgsults of operations, cash flows and financial condition.

We deriveasignificantportionof our revenudrom operationsrom thedesignmanufacturendsaleof critical wiring
harnesses that integrate electronic sensors and controllers, switches, terminals, connectors, junction boxes, hi
voltage interconnection systems and data cables to companies manufacturing 2W and 3W vehicles and are there
heavily dpendent on the performance of the 2W and 3W automotive sector in India.

Our revenue from operations is also significantly concentrated in a single product line, namely wiring hdrhesses.

following table sets forth our revenue from the sale of products for the periods/fiscals stated, including as a percente
of our revenue from operations:
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Revenue For nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Revenue % of Revenue % of Revenue % of Revenue % of
from revenue from revenue from revenue from revenue
operations from operations from operations from operations from
( mi || operations operations operations operations
millions) millions) millions)
Wiring harnesse 25,054.29 77.15% 26,870.11] 78.00% 22,920.43 81.93%| 18,142.16 85.34%
Others! 7,422.44 22.85% 7,578.52 22.00% 5,056.83 18.07% 3,116.45 14.66%
Total 32,476.74 100.00%| 34,448.63 100.00%| 27,977.2q 100.00%| 21,258.61 100.00%

Note:
(1) Others include battery packs, sensors and electronic controllers, automotive switches, autocomponents, moulds and, dies, sitrap materialsOther
materials include raw materials, services, packing materials, spares;fisgshied materials and neautomotive components

Our results of operations are particularly sensitive to factors specifically affecting wiring harnesses, including: (i) an
reduction in OEM demand for, or pricing pressure on, wiring harnesses; (ii) volatility in the price and availability of
key raw matgals and components used in wiring harnesses, such as copper, polymers, brass, connectors, termin:
cables, mouldings and electronic components; (iii) technological changes in the automotive industry, including th
transition from internal combustion gine platforms to electric vehicle platforms, the polarisation between high
voltage and lowvoltage harnesses, the transition to zonal and modular electrical architectures and the shift to higt
speed data harnesses, which require continuing investmeeséarch and development, technology, tooling and
skilled manpower, and any inability on our part to develop or commercialise wiring harness products that mee
evolving OEM and regulatory requirements on a timely and-effsttive basis; and (iv) any digmement of
conventional wiring harnesses by alternative interconnection technologies. The occurrence of any of these factc
could have a disproportionate impact on our business, results of operations, cash flows and financial condition.

The table below sets forth our revenue from sales to 2W and 3W automotive sector in India, for the period/Fisca
indicated which are also expressed as a percentage of our revenue from operations

Particulars For nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Revenue % of Revenue % of Revenue % of Revenue % of
from revenue from revenue from revenue from revenue
operations from operations from operations from operations| from
(_“million) |operations| ( "million) | operations | ( “million) | operations | ( “million) | operations
2W sectorin India 21,579.14 66.45% 23,049.04 66.919 18,052.7¢ 64.53% 12,849.6 60.449
3W sectorin India 4,286.3( 13.209%  4,305.0(¢ 12.509 3,275.7( 11.719% 2,340.7] 11.019
Otherg? 6,611.27 20.36% 7,094.54 20.599 6,648.7¢ 23.76% 6,068.29  28.549
Revenue from  32,476.74 100.00%9 34,448.6 100.009%q  27,977.2¢ 100.00%q 21,258.6] 100.00%
Operations
Note:

(1) Others include commercial vehicle,-offad, farm vehicle and neauto sectors.

Our operations are cyclical because our sales are directly dependent on the level of 2W and 3W automotive product
andaffectedby inventory levelof 2W and 3W automotivenanufacturersThe length and timing of any cycle in the
automotive industry cannot be predicted with certainty. For example, we cannot predict when manufacturers will buil
or reduce inventory levels or whether new inventory levels will approximate historical invéelsy.

Reduceddemand in the market segments aerently supply, deterioration in the automotive market, continued
uncertainty and other unexpected fluctuations or change in regulations, customs, taxes or other barriers or restrictic
adversely affecting the automotive market could therefore have a mategasadwpact on our business, results of
operations, cash flows and financial condition.

We are dependent on our top five and top ten customers. Our top ten customers (based on contribution to revenue
from operations in Fiscak025 contributed81.72%6, 81.81%, 77.90% and 78.81% of our revenue from operations

in the nine months ended December 31, 202% Fiscals 2025, 2024 and 202&spectively. Any failure to maintain

our relationship with these customers will have an adverse effect onbmusiness, results of operations, cash flows

and financial condition

We derive a significant portion of our revenue frtop five and top ten customers (baseccontribution to revenue

from operations ifFiscal 2025) As of December 31, 2025, our relationship with our top five customers ranges from
six years to22 years. All of our top five customers, are based in India. As of the nine months ended December 31
2025, Bajaj Auto Limited is our top customer contributing 32.33% of our total revenue from operations. Losing all ot
a substantial portion of sales to ariyoar topfive customers for any reason (including, due to loss of orders or failure
to negotiate acceptable terms, customers losing market share in their industries, disputes with these customers, adv
changes in the financial condition of these customersingsdh their sales, or plant shutdowns, labour strikes or other
work stoppages affecting their production), could have an adverse impact on our business, results of operatio
financial condition and cash flows.
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The table below sets forth the revenue derived from our top five and top ten custbasexd ¢n contribution to
revenue from operations in Fis@025 for the period/Fiscals indicatedthich are also expressed as a percentage of
our revenue from operations

Particulars* Sector in  which For the nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
customer operates |[ended December 31
2025
Amo u % of Amo u %of |[Amoy %of |[Amo ul % of
( “million) | Revenue|( million) | Revenue| t(~ |Revenue ~ | Revenue
from from [million) | from | million) from
operation operation operatio operations
5 S ns
Bajaj Auto Limited/Indian 2W and 3V| 104985 32330 12,085.3] 35.08% 8,836.4 31.59%6,100.44 28.709
automotive sector ' ' ) 0
TVS MotorIndian 2W and 3V 632471 19479 6,059.0( 17.59% 4,464.4 15.96%3,114.17 14.659
Company Limited |automotive sector et ) 8
Honda Motorcycl{Indian 2W 2,706.44 7.869% 2,051.9 7.339%41,719.43 8.09%
and Scooter Ind{automotive sector 3,434.89 10.589 0
Private Limited
Customer 4 Indian _ 2W 1707 28 5 26% 1,851.0¢ 5.37% 1,547.§ 5.539%41,202.04 5.65%
automotive sector e ' 5
Royal Enfield (gIndian 2W 1,819.44 5.28% 1,610.4 5.76941,611.4¢ 7.58%
unit of Eichejautomotive sector 1,577.04 4.86% 0
Motors Limited)
Customer 6 Indian  commercig 720,08 2 200 1,026.71 2.98% 925.04¢ 3.319% 769.35 3.62%
vehicle sector ] '
Customer 7 Automotive sector 658.19 2.03% 725.44 2.11% 49450 1.77% 346.21 1.63%
Customer 8 Boiler sector 580.17 1.79% 804.0¢ 2.33% 775.14 2.77% 873.74 4.11%
Customer 9 Indian  commercig 61969 1.91% 738.94 2.159% 828.4§ 2.96% 880.44 4.14%
vehicle sector " )
Customer 10 Indian  commercig 41917 1.2994 365.17 1.06% 259.42 0.939% 136.63 0.64%
vehicle sector " :
Revenue from tog 2354251 72.49% 24,521.29 71.18% 18,512 66.17% 13,747.5 64.67%
five customers ' " ' 03 4
Revenue from tog o 28,181.6¢ 81.81% 21,794| 77.90%|16,753.y 78.81%
ten customers 26,539.6; 81.72% 64 2
Revenye from 32 476.74 100.00% 34,448.6] 100.00% 27,977/100.00%921,258.4 100.00%
operations e ) 26| 1

Certain names of our customers have not been included in this UDRtto norreceipt of consent from such customers.

We do not have exclusivity agreements with our <cus
supplier selection processes, starting from the issuzfreequesfor quote( RFQO jo theawardingof the orderAs

of December 31, 2025, our top five customers had been with us for an average of 13 years. While we did not lose &
of our top five customeiis the nine months ended December 31, 20Fsmals2025,2024and2023,losingatop five
customercouldhavea materialadverseeffect on our results of operations, financial condition and cash flow.

For risks related to contractRishFact&kWWeadgemeht Hawiet H i
volume commitments with OEM custometsrmination, modification or reductions in customer requirements could
adversely affect our business, results of operations, financial condition and cash owmge27.

We do not have firm, l ong ter m v o-ltaimnatione madificatiormar nt s
reductions in customer requirements could adversely affect our business, results of operations, financial condition
and cash flows.

We do not have firm, longerm volume commitments with our OEM customers. Our contractual arrangements are
generally requiremertased, under which we supply against customer schedules and purchase order releases. Wh
we may enter into general terms anmnation letters that record commercial and technical parameters for a program,
these arrangements typically provide only #mmding forecast volumes and do not compel customers to purchase any
minimum quantities. Customers typically retain broad rightsodify, reschedule or cancel orders, and to terminate
program arrangements (for cause or, in some cases, for convenience) without compensating us for lost profi
unabsorbed overheads, capital investments, engineering costs or other related experditanelingly, any
termination of such arrangements, material reduction in customer production requirements, or inaccurate producti
forecasts by our customers could adversely affect our business, results of operations, financial condition and ce
flows.

Consistent with market practice among automotive component suppliers, our awarded orders generally run over t
life of the underlying vehicle platform. However, unlike some peers that may receibad-fifegram or multiyear

production awards with defidecommercial frameworks, our program awards are not accompanied by firm volume
commitments. Under our nomination or sourcing communications, customers provide rolling forecasts and isst
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purchase order releases that determine quantities and delivery schedules, typically refreshed weekly or month
Customers may delay stat-production, alter build schedules, change model mix, or cancel programs. As our

orderspecific designs and toolirage often customized and not readily transferable to other customers or platforms, a
delay or cancellation can result in undecovery of development, capital and launch costs and adversely affect

capacity utilization.

While we have not experienced material instances of order cancellation or materially inaccurate customer forecasts
the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there can be no assurance that
instances will not occur irhe future.

We typically operate under: (i) general terms or nomination letters that outline commercial parameters and qualit
logistics and warranty standards; and (ii) purchase orders and release schedules that specify price, delivery locat
and timing. We do noénter into exclusivity or firm volume undertakings with customers and our arrangements are
not binding on customers to source any minimum quantity. We are, however, expected to maintain readiness to m
customersdé variabl e r @@ advance mesimests in taoling, capacity and worleng eagital i
based on noiinding forecasts.

Market practice among comparable automotive component suppliers reflects similar dynamics: regbasetent
supply under framework terms, and rolling forecasts, that typically extend for the life of the vehicle platform, with
actual revenues contingent @EM production volumes. The absence of firm volume commitments, coupled with
OEMsé rights to modify or cancel o r d ehrosigh adjustments, is ane e k
established industry convention and contributes to variabiligplumes and margins across the cydihile we have

not experienced termination of program arrangements, product rejections, or contractual penalties that had a mate
impact on our busineds the nine months ended December 31, 2025#swhls2025,2024,and2023,sucheventsn

the futurecouldhavea materialadversesffectonourresults of operations, financial condition and cash flow.

Our business is capital intensive and \weur substantialcapitalexpenditure andvorking capitalrequirementsand
mayrequire additional financing to meetthoserequirementswhich could havean adversesffecton our business,
results of operations, cash flows and financial condition.

Our business is capital intensive as we require significant capital to operate and expand our mandéaidiitieag

Any delays in funding of the capital required for our operations may lead to a delay in our operations such as, amo
others, setting up of new manufacturing facilities, upgrading equipment at our manufacturing facilities, produc
diversificaton and enhancement of technological initiatives, which may lead to losses on account of cost viability an
loss of market opportunitieQur historicalcapitalexpenditurénasbeenandis expectedo beprimarily used towards
theadditiongto facilities, infrastructuremanufacturingequipmentindtooling. Setforth beloware detail®f netcapital
expenditureéncurredby usin theperiods/Fiscals indicateahdthe sourceof fundingthe same:

Particulars For the nine Fiscal
months ended 2025 2024 2023
December 31,
2025
Net capital expendituf®e { million) 2,529.53 3,848.9( 2,723.34 1,363.44
Total asset§ million) 30,686.93  23,362.31 17,116.98 12,611.7¢
Revenue from operatioris million) 32,476.74 34,448.6 27,977.24 21,258.6]
Net capital expenditure (&6 of total assets) 8.24% 16.479 15.91% 10.81%
Net capitakxpenditurdas% of revenue from operations) 7.79% 11.179 9.73% 6.41%
Sourceof fundingtheabove capital expenditure Internal accruals |Internal Internal accrual Internal
and loan proceed{accruals and{and loan accruals and
loan proceed|proceeds loan proceeds

Note:
(1) Net capital expenditure is calculated as payment for purchase of property, plant and equipment and intangible asseeeigs$rpno sale
of property, plant and equipment and intangible assets.

The actuahmountand timingof ourfuturecapitalrequirementsnaydiffer from estimateslueto, inter alia, unforeseen
delaysor costoverrunsunanticipate@xpensesggulatorychangesielaysn obtaining regulatory approvals, economic
conditions, engineering design changes, weather related delays, technological changes and additional mar
developments and new opportunities in the automotive components industry. Additionally, as our custgmers me
relocate their manufacturing activities/capacities from time to time, we may be required to shift our capacities to
di fferent facility or transport pr oduc tAshoughweoptimize r e
our capitalexpenditurdn plantandmachineryby redeployingidle or underutilized assets, such redeployable assets
from otherregionsmaynotbeavailablein thefutureandmaytherefordeadto highercapitalspendS e &iskiFactor

6. Certain of oufacilitiesincludingat Hosur, Tamil Nadu and Pithampur, Madhya Pradesh currently operate at high
capacity utilization levels and we may not be able to meet additional demand for our products until we are able t
increase our capacity. Further, if we underestimate or overastinhe demand for our products, the capacity
utilization of our manufacturing facilities may be undegilized or overutilized, respectively, which could adversely
affect our profitability and manufaatui ng s c tneapedd. e s . 0
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Furthermorewe requirea significantamountof working capitalfor our operationdo maintainoptimum inventory

levels of raw materials, wotk-progress and finished goods as well as to offer credit to our customers and fulfil our
payment obligations towards our suppliers. The table below sets forth our working capital for the statec
periods/Fischs:

Particulars For the nine months ended Fiscal
December 31 , 2025 2024 2023
2025
Net working capital’ ( mi)l | i on 1,773.23 1,161.77 1,589.43 702.55

Net working capital daysaumber of days 15| 12| 21 12

Trade workingcapitalT m) I | i on 7,433.7¢ 6,055.5( 4,475.24 2,626.27
Inventory daysfumber of days 73 69 67| 67
Payable dayshUmber of days 65| 66 60| 66|
Receivables daysigmber of days 59 64 55 46

Notes:

(1) Trade working capital = accounts receivables + inventoriggede payables.

(2) Net working capital days and receivable days is calculated based on revenue from operations, payable days based dmat#al gnac
inventory days based on cost on material consumed assuming 365 days in a year and 274 days in the nine month peecenebeiedl,
2025.

(3) Net working capital is calculated as total currersisetdess total current liabilities.

Our working capital requirements may increase if payment terms in our agreements lead to reduced advance paymie
from our customers or longer payment schedules, and we may need to raise additional capital from time to time
meet these requirements. T@anage our trade working capital, we may utilize facilities such as customer invoice
factoring and supplier invoice financing from banks and financial institutions for some of our customers and supplier:
Financing limits are sanctioned based on our pasinfiial performance and the policies of the banks, which may
change in the future. Consequently, we may need to raise additional capital from time to time to meet thes
requirements. Moreover, if we are unable to avail ourselves to these arrangemetrtgjeoworking capital may
increase and our cash flows may be constrained.

Our sources of additional financing required to meet our capital expenditure plans or working capital requiremen
may include the incurrence of debt or the issuance of equity or debt securities or a combination of both. If we deci
to raise additional fuds through the incurrence of debt, our interest and debt repayment obligations will increase
which could significantly affect our profitability and cash flows, and we may be subject to additional covenants whict
could limit our ability to access cash e from operations. Any issuance of equity, on the other hand, would result
in a dilution of your shareholding. For details in relation to the terms of our existing financing arrangements an
restri ct i v eFinanzial mdebtadness, b & g enmpdgel M.dn addition, any delays in procuring capital
may lead to a delay in additions to facilities, infrastructure, manufacturing equipment and tooling.

A significant amount of working capital is required to finance the purchase of materials and the performance c
manufacturing and other work before payment is received from customers. We fund our working capital requiremen
in the ordinary course of busias from our internal accruals and financing from various banks by way of working
capital facilities including working capital loans. As of the date of this Updated Draft Red Herring Progpéutus

have been no instances where we have been unableetoour working capital requirements. However, there can be
no assurance that we will be able to secure adequate financing in the future on commercially acceptable terms, o
all, including in the event our lenders call in loans repayable on demdrttemeiis a change in applicable regulations.
Our inability to obtain adequate amount of working capital at such terms which are favourable to us and in a timel
manner or at all may also have an adverse effect on our results of operations, cash flimanaiad condition.
Continued increases in our working capital requirements may have an adverse effect on our results of operations, ¢
flows and financial condition.

We derived 90.3%, 89.80%, 86.92% and 82.10% of our revenue from contract with customers initteemonths
ended December 31, 202&nd Fiscals 2025, 2024 and 2023, respectively, within India as a % of revenue from
operations Any adverse changes in economic or regulatory conditions that negatively affect the demand for our
products in these markets could affect our results of operations

Wehavesubstantiabperations in Indiayith sales anchanufacturingengineeringndtechnicakentres irindia.

The table below set forth our revenue from operations by geography for the periods/Fiscals indiiatedre also
expressed as a percentage of our revenue from operations

Particulars For the nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December 31,
2025
0, 0,
% of ) of % of ) of
Revenue Amo u I Revenue
A mo u n Revenue Amo un - Revenue A mo un
e o from o from
( "million) | from (' "million) . - from ( "million) .
. operation | million) . operation
operations s operations s
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Revenue  from 32,386.82| 99.72% 34,331.30 99.66% | 27,905.7 99.74% | 21,172.97 99.60%

contracts with 8

customergA)

(i) Within India 29,333.65 90.32%| 30,934.64 89.80% | 24,316.7 86.92% | 17,453.33 82.10%

7

(i) Outside India

- United 2,227.01 6.86% | 2,701.73 7.84% | 2,830.13 10.12% 2915.93 13.72%
Kingdom

- Other 826.16 2.54% 694.94 2.02% 758.88 2.71% 803.71 3.78%
regions?

Other operating

revenue

Sale of scrafB) 89.92 0.28% 117.33 0.34% 71.48 0.26% 85.64 0.40%

Revenue  from 32,476.74| 100.00%| 34,448.63| 100.00%| 27,977.2| 100.00%| 21,258.61| 100.00%

operations 6

(C)=(A)+(B)

Note:

@ Other regions includes United States Of America, Latvia, Thailand, South Korea (Republic Of Korea), Hong Kong, Czech Jagpublic
Spain, Poland, Germany, Switzerland, Ireland, Brazil, Sri Lanka, China, Malaysia, Oman, Bulgaria, Austria, ColomleidaméethHungary,
Turkey, Australia, Vietnam, Slovakia, Sweden, France, Egypt, Singapore and European Union.

If the Indian economy weakens or slows, or if any natural calamities or materially adverse social, political or econom
devel opments occur in India, demand for our cust ome
the demand for our prodts and services and negatively affect our revenue from operations and profitability. Any
adverse impact on the Indian economy may have an adverse impact on the growth of our business, financial condit
and results of operations.

I n addition, interest rate hikes in India may incre.
their disposable capital and inclination to make capital investments in projects that use our products. Inflation ar
other changes iaconomic conditions in India may also adversely affect the cost of our operations. Tighter monetary
policies adopted by the Reserve Bank of India and other Indian regulators may increase our cost of financing, caus
us to postpone new investments in egsh and development and capital investments. Inflation in India may increase
our input costs, namely from higher rent costs for leased facilities, higher cost of wages for our Company personn
and higher cost of equipment for our manufacturing and d¢dledities. Although we have not had material instances

of such increases in our input costs, if our cost of financing, input costs and average costs increase, our business, re:
of operations, cash flows and financial condition will be adversely aflect

Our business is also exposed to changes in Indiads
tariffs, import or export controls, or sanctions regimes applicable in India, which are inherently unpredictable an
beyond our controlSuch developments may lead to restrictions on our product sales and raw material procurement |
India, limiting our access to key inputs and markets. Changes in Indian trade or investment policies could result
bans or limitations on our goods, therelhyling our expansion efforts. In addition, such measures could strain our
relationships with partners and suppliers, adversely affecting our business in India. Additionally, shifts in consume
preferences in the Indian market may favour domestically peatlalternatives or products subject to different tariff
structures, reducing demand for our goods. We may face increased duties or other charges on our products in In
driving up our productsd prices, undfiemaginmmi ng our co

Certain of our facilities includingat Hosur, Tamil Naduand Pithampur, Madhya Pradesh currently operate at
high-capacity utilization levels and we may not be able to meet additional demand for our products until we are
able to increase our capacity. Further, if we underestimate or overestimate the demandufoproducts, the
capacity utilization of our manufacturing facilities may be undeitilized or overutilized, respectively, which could
adversely affect our profitability and manufacturing schedules.

Certain of our manufacturing facilities includirsg Hosur, Tamil Nadand Pithampur, Madhya Pradesh currently
operates at high levels of capacity utilization, which may constrain our ability to meet incremental demand for ou
products unless we expand our production capacity. Inaccurate demand forecasting may resututilipatien or
over-utilization of our facilities, respectively, which could adversely affect our profitability, production schedules, and
operational efficiency.

As of December 312025,we operated 9manufacturindacilitiesin India and 3manufacturindacilities overseas\s

of December 312025,ourannual installed production capacity comprised4(i)22million equivalent units across

our India facilities, with an average utilization rate 6f8%6, and (ii) 0.26 milliorunits total installed capacity across
our overseas facilities for wiring harnessth an averagaeaitilization rateof 39.88%. The table below sets forth the
capacity utilization across these facilities as of the dates indicated:
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Manufacturing facility/ Plant As of and for the nine | As of March | As of March | As of March
months ended Decembe| 31, 2025 31, 2024 31, 2023
31, 2025
Capacity utilization (%) Capacity Capacity Capacity
utilization (%) ] utilization (%) | utilization (%)
Paithan Plant 1, Aurangabad, Maharashtra 84.559 70.679 89.409 86.77Y
AURIC City, Aurangabad, Maharashtra 86.539 Plant not commissiong
Shendra MIDC, Aurangabad, Maharashtta Merged with plant 4 91.67% 91.67% 91.679
AURIC City, Aurangabag
Maharashtra
Shendra MIDC, Aurangabad, Maharasfitra Merged with plant 4 95.00% 88.67% 76.009
AURIC City, Aurangabad
Maharashtra
Pithampur, Dhar, Madhya Pradesh 89.939 94.099 88.269 86.409
Shendra Plant 1, Aurangabad, Maharashtra 70.11% 57.02% 61.84% 50.739
Hosur Plant 1, Krishnagiri, Tamil Nadu 89.89% 93.88% Plant not commissiong
Paithan Plant 2, Aurangabad, Maharashtra 81.379 78.009 81.049 80.329
Hosur Plant 2, Krishnagiri, Tamil Nadu 87.589 66.679 58.339 50.009
Paithan Plant 3, Aurangabad, Maharashtra 84.899 75.919 78.379 84.739
Gut No.75 & 90/1, Savardari, Pune, Maharasht 86.32% 82.08% 77.21% 71.619
Shendra Plant 2, Aurangabad, Maharashtra 73.98% 80.79% 73.06% 63.619
Jhajjar, Haryana 90.859 24.369 Plant not commissiong
Manesar, Gurgaon, Haryana 91.479 92.879 95.03% 92.479
Paithan Plant 4, Aurangabad, Maharashtra 89.829 83.759 66.62% 72.429
Nanekarwadi, Chakan, Tal: Chakan, Maharash 82.259 91.659 91.429 73.889
Sriperumbudur Taluka, Kanchipuram, Tamil Na 94.059 71.749 68.119 72.499
Hosur Plant 3, Krishnagiri , Tamil Nadu 92.479 92.369 92.04% 91.93¢
Paithan Plant 5 Taluka, Unit 1, Gut No. 1 15.479 10.13% 10.749
24.659
Aurangabad, Maharashtra
Paithan Plant 5 Taluka, Unit 2, Gut No. 1 35.389 12.799 38.989 16.159
Aurangabad, Maharashtra )
Paithan Plant 6 Taluka, Unit 1, Gut No. 1 84.159 86.599 63.929
81.379
Aurangabad, Maharashtra
Paithan Plant 6 Taluka, Unit 2, Gut No. 1 76.349 71.30% 60.749
80.929
Aurangabad, Maharashtra
Paithan Plant 6 Taluka, Unit 3, Gut No. 1 75.389 73.589 80.119 81.739
Aurangabad, Maharashtra )
PHT UK Boston, Lincolnshire, UK, PE20 1fF 69.149 50.009 65.009 70.009
TFC Cable Assemblies Namestovo, Slovakia 36.679 36.679 43.33% 46.679
DT Thailand Chonburi Thailand 13.84% 13.83% 17.13% 30.209

Notes:

(1) Decommissioned in Fiscal 2025.

(2) Decommissioned in Fiscal 2025.

(3) Plant location shifted from Riverside Industrial Estate to current address in April 2025.

(4) Capacity utilisation is based on combined capacity of the wiring harnesses and other products as against actual procsctied ore
similar basis. For wiring harness, the calculated capacities and utilisation levels are based on a generalized girtoftstandard wiring
harness unit and is used as a standard reference for estimation/utilisation. For other products, the data reflects titecggpagity/output
of the individual products in that category.

For further detail

Machinend o n 267.ag e

S on our ma@Ouw BusitessuManufagturirfg aPamt brnidt i e

In the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2@2dlities at Hosur, Tamil Nadu

and Pithampur, Madhya Pradesperated at high utilization levels. As a result, we may be required to expand our
manufacturing capacity in the future to meet the requirements of new business from existing customers or ne
customers. Conversely, our facilities at DT Thailand Chonbuaildhd and TFC Cable Assemblies Namestovo,
Slovakia operated at low utilization levels due to low production volumes due to weak demand.

We are executing a disciplined capacity planning and capital expenditure program designed to align increment
capacity with committed and forecast customer demand. As of the date of this Updated Draft Red Herring Prospectt
I, we have initiated or appred capacity additions &b Hosur, Tamil Nadu and (ii) Jhajjar, Haryamith a phased
commissioning schedule through Fis@aI27. These projects are supported |
supply awards or letters of intent. Any shortfall in demandd el ay i n commissioning,
inefficiency at these facilities could adversely affect our financial condition and results of operations.

In addition, in March, 2026, we shut down our Aurangabad Unit IV facility and transferred the production capacity
from that facility to another of our existing manufacturing at Aurangabad Unit VI . While this consolidation is intended
to optimise our manafturing footprint and improve operating efficiencies, the transfer of capacity involves
operational risks, including potential disruptions to production schedules,upingfficiencies at the receiving plant,
transitional impact on customer deliveriesgdeployment costs and the risk that the receiving plant may not achieve
the targeted utilisation, output or quality levels in a timely manner. The occurrence of any of these risks could adverse
affect our business, results of operations, cash flowdiaaacial condition.
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The success of any capacity addition and expected return on investment in capital expenditure depends on, am
other factors, the ability to generate adequate customer demand to ensure utilization of the additional capacity. In ¢
of oversupply in thendustry or lack of demand, we may not be able to utilize our expanded capacity efficiently.
Undetutilization of our manufacturing capacities over extended periods, or significantutild=tion in the short

term, or an inability to fully realize the befits of our recently implemented capacity expansion, could materially and
adversely impact our business, growth prospects and future financial performance.

Weregularly work with hazardous materials, and heavy machinery at our manufacturing facilities and activities
in our operations can be dangerous, which could cause injuries to people or damage property.

Our operations are subject to operating risks associated witftanmponent manufacturing, including risks related

to handling and storage of raw materials used in our manufacturing processes and the use of heavy equipment
machinery. Our manufacturimgocesses involve the use of heavy equipment and machinery, which carries the risk of
industrial accidents, such as bodily harm. This may result in disruptions to our business, damage to our manufacturi
facilities, or the injury and death of our emplegeAdditionally, our manufacturing processes involve the handling of
heated components and hazardous materials such as diesel, lithium, hydraulic oils, lead, epoxy waste, acetylene,
nitrogen, which, if improperly managed, can lead to accidents mguilti serious injuries or fatalities among
employees or others, and can cause damage to our properties and those of others. Despite compliance with requ
safety requirements and standards, our operations are subject to significant hazards, inchlosignexfires,
mechanical failures and other operational problems, inclement weather and natural disasters, discharges or releast
hazardous substances, chemical or gases, and other environmental risks. The occurrence of any of these hazards
realt in a suspension of operations and the imposition of civil or criminal liabilities. While there have been no
instances of such accidents during the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023,
accidents in the future couldsdupt our business operations and adversely affect our results of operations, financial
condition and reputation.

While there have been no instances of injuries to people or damage to property during the nine months ended Decen
31, 2025 and Fiscals 2025, 2024 and 2023, the loss or shutting down of our facilities could disrupt our busine
operations and adverselffect our results of operations, financial condition and reputation. We may also face claims
and litigation filed on behalf of persons alleging injury predominantly as a result of occupational exposure to hazarc
at our facilities. If these claims and lavits, individually or in the aggregate, are resolved against us, our business,

reputation, results of operations and financial condition could be adversely affected.

Failure or disruption of our IT systems may adversely affect our business, financial condition, results of operations
and prospects.

We have implemented various Information Technologdif '(J' systems that cover key areas of our operations,
procurement, inventory, sales and dispatch and accounting. We rely on our IT systems for the timely supply of o
products to customers. IT systems are potentially vulnerable to damage or disruptiorss feoisty of sources,
including those resulting from natural disasters, power outages;attaeks, failures in thirgharty-provided services

or a range of other hardware, software and network problems, which could result in a material adverseaffect on
operations or lead to disclosure of sensitive company information. While there have been no material instances in
past of any such disruption to our IT systems, we cannot guarantee that we will not be impacted by a disruption to ¢
IT systems inle future. A significant or largecale malfunction or interruption of one or more of our IT systems
could adversely affect our ability to keep our operations running efficiently and affect product availability, particularly
in the country, region or funional area in which the malfunction occurs. A lasgale IT malfunction or cybeattack

on our network could result in breaches of confidentiality, availability of data and/or transactions processed by ot
information systems, and could enable unauthdrjzersons to access sensitive business data, including information
relating to our intellectual property or business strategy. Such malfunction or disruptions could cause economic loss
for which we could be held liable and damage to our reputation. Adeaiability of, or failure to retain, well trained
employees capable of servicing our IT systems may also lead to inefficiency or disruption of our IT systems.

Any failure or disruption in the operation of these systems or the loss of data due to such failure or disruption (includir
due to human error or sabotage) may affect our ability to plan, track, record and analyse work in progress and sal
process finadial information, manage our creditors and debtors, manage payables and inventory or otherwise condu
our normal business operations. In addition, we may be required to incur significant costs to protect against dama
caused by such attacks or disrupsidn the future, or to comply with applicable laws and regulations regulating
privacy, data protection or information security.

We employ various technical and organisational security measures to protect our systems, products, and data, incluc
security solutions to protect us from cydadtacks, firewall devices for network protection, multifactor authentication
for users handtig critical data and access control mechanisms for our server rooms. We have previously experience
a cybersecurity incident. In Fiscal 2025, we identified and contained an unauthorised access to certain active direct
servers that resulted in the exfiition of a substantial volume of data, including confidential information such as
pricing details and product designs. While this incident did not have a material financial impact on our operations,
required the diversion of management attention andurees and prompted additional investments to enhance our
security controls, monitoring and incident response capabilities. We continue to assess, strengthen and update
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safeguards in light of this incident. There can be no assurance, however, that our remediation efforts or our contrc
processes and technologies will be adequate to prevent future incidents or to detect and mitigate them in a tim¢
manner.

We have in the past relied on, and may continue to rely onsphitg vendors for aspects of our cybersecurity strategy,
such as conducting security reviews, and there can be no assurance that such reviews or measures we take in resj
will be effective at identifying or preventing any cybersecurity threat.

Our Statutory Auditors and Previous Statutory Auditor have reported an emphasis of matter in the audit report for
the nine month period ended December 31, 20@%d Financial Yeasended March 31, 202d4nd March 31, 2023

The audit report issued for the nine month period ended December 31, 2025 contained the following emphasis
matter.

fiwe draw attention to Note 1(A)(1.2) to the Spetigdrim Purpose Consolidated Financial Statementfjch
describes its basis of preparatiofhe Special Purpodaterim Consolidated Financial Statements have been prepared
for the purpose of preparation of restated consolidated financial information of the Groapnnection with the
proposed initial public offering of equishares of the Holding Comparis a result, the Specisthterim Purpose
Consolidated Financial Statements may not be suitable for any other purpose.

The Special Purposkterim Consolidated Financial Statements are not the statutory financial statements of the
Company, and are not intended to, and do not, comply with the disclosure provisions applicable to statutory financi
statements prepared under the Act, as those are metdrred relevant by the Management and the intended users of

the Special Purposaterim Consolidated Financial Statements for the purposes for which those have been prepared

Our opinion is not modified in respect of this matier

The audit report issued for ti@nancial Years ended March 31, 2024 and March 31, 2688&ined the following
emphasis of matter.

fiwe draw attention to Note 1(A)(1.2) to the Special Purpose Consolidated Financial Statements, which describes tt
the Special Purpose Consolidated Financial Statements have been prepared with the Basis of Preparation specifi
in Note 1(A)(1.2) to the Spial PurposeConsolidated Financial Statements for the purpose of preparation of restated
consolidated financial information of the Group and its associate, to be included Rretided Draft Red Herring
Prospectus/ Draft Red Herring Prospectus/ UpdatBraft Red Herring Prospectus(if any)/ Red Herring
Prospectus/ Pr os p e c tthoesHolding Odmpany. Aslacesult,ntre 1Spesiab Purpose Consolidated
Financial Statements may not be suitable for any other purpose.

The Special Purpose Consolidated Financial Statements are not the statutory financial statements of the Compal
and are not intended to, and do not, comply with the disclosure provisions applicable to statutory financial statemen
prepared under the Acas those are not considered relevant by the Management and the intended users of the Speci
Purpose Consolidated Financial Statements for the purposes for which those have been prepared.

Our opinion is not modified in respect of this matier
For f ur t h eRestatesl Cansolidated Finaacgal Ifformation o n 3383a g e

We cannot assure you that our statutory auditords r
or other emphasis of matters, adverse remarks, observations or other matters and that such matters and/or adv
remarks will not dherwise affect our results of operations and cash flows in the future.

We have in the past entered into a number of related party transactions and may continue to enter into related party
transactions in the future, and there can be no assurance that we could not have achieved more favourable terms
if such transactions had nibbeen entered into with related parties.

We have in the past entered into, and will continue to enter into, certain transactions with related parties. The
transactions include sale of products, rent, commissions, purchase of fixed assets and recovery of expenses amn
others. During Fiscal 2024ur Shareholders approved related party transactions for the sale of identified movable
assets of approximately574.20 million and immovable assets (land and buildings) of approxima2&8ly.50 million

to our Subsidiary, Dhoot Autocomponents Privatmited. In addition, our Board has periodically approved high
annual transaction ceilings with key affiliates to
transactions have been conducted oapplicable laass imcfuding the n g
Companies Act and other applicable regulations pertaining to the evaluation and approval of such transactions,
cannot assure you that we could not have achievedfanaarableierms had such transactions been enteredhiitto
unrelated parties. For detail s on Resated Coastlidgbed Finaycialt r «
Informatiod o n 338age

33



11.

12.

The following table provides brief details of our related party transactions for the period/Fiscals indicated:

Particulars Nine months endeq Financial year | Financial year | Financial year
December 31, 202] ended 2025 | ended 2024 ended 2023
Total income 32,792.4 34,722.34 27,993.11 21,315.81
Total income from related parties 326.23 - - -
Income from related parties as a % of total inco 0.99% - - -
Total expenses 28,717.7] 30,146.41 24,111.84 19,323.3
Expenses incurred with related parties 719.47 203.97 151.87 114.92
Expenses incurred in transactions with rel 0.68% 0.63% 0.59%
) 2.51%
parties as a % of total expenses

For further Summaryofralatad panty trassaciansiio n 82 Whileewe will conduct all related

party transactions petisting of the Equity Shares subject to the approval of the Audit Committee, or the Board or
Shareholders, as applicable, and in compliance with the applicable accounting standards, provisionzaonfe€o

Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, such future related pal
transactions may potentially involve conflicts of interest. While we endeavour to address such conflicts of interest
and whenhey may arise, we cannot assure you that such future transactions, individually or in the aggregate, will n
involve potential conflict of interest which will not have an adverse effect on our business, cash flows, financia
condition and results of opéiens. In respect of loans or advances that our Company and Subsidiaries provide to
related parties, there can be no assurance that we will be able to recover all or any part of such loans or advar
which, if unrecoverable, may have an adverse effeawrbusiness, cash flows, financial condition and results of
operations.

Pricing pressure from our customersgompetitive bidding dynamics or our inability to pass on costs to our
customers, may materially and adversely impact our revenue from operations and profitability.

We face ongoing pricing pressure not only from direct price reduction demands but also from broader market dynami
such as competit iRF@O0)r epgrucecsets sfeosr, geuxopteect(aft i ons of c h
reduce cost while keeping required performance, safety, quality, and compliance that seek continuous cost reducti
through design and process changes. These dynamics, combined withntractual and commercial ability (or
inability) to pass through increases in input costs (jigiclg raw materials, energy, freight, and labor), may adversely
affect our margins and profitability.

Customers may also impose value engineering and | oc
mi x and programme | ife cycle changes (for exampl e,

selling prices or compresmargins. In addition, certain commercial terms, such as warranty, quality and delivery
performance requirements, can result in debits, penalties, or price adjustments that further erode realized margins.

Pressure from our customers to reduce our prices and pursoshgutting measuresvhile maintaining rigorous
quality, delivery and innovation standards may affect our profit margins in the future. For example, we absorl
discounts and price reductions sought by our customers from time to time in order to remain competitive.

To maintain profitability despite price reductions stemming from negotiations and external factors beyond our contro
we must reduce operating costs and increase operat.i
to maintain a sigficant fixed cost base; our profitability therefore depends in part on our ability to spread fixed costs
over higher sales volumes and to achieve procurement, manufacturing and logistics efficiencies. However, custom

may negotiate larger discounts agytfi er v ol umes, which can I imit fixed
offset customer price reductions and margin compression through improved operating efficiencies, new manufacturi
processes, sourcing alternatives, product and process valmegi neer i ng, and other C C

business, results of operations, operating efficiencies, cash flows and financial condition may be materially adverse
affected.

We are subject to strict performance requirements, including, but not limited to, the quality of our products and
delivery schedules, and failing to comply (including due to problems with our component suppliers) may lead to
cancellation of orders, produatecalls, product liability claims, warranty claims, litigation and other disputes and
claims

We are subject to strict quality and technical standards imposed by our custonmames reggiired to meet precise and
specific requirements of our custome@ur failure to comply with those standards, including as a result of our
component suppliersdéd failing to comply with their o
customers or our customers rejecting the productdeleer.Non-compliancewith applicablequality standardsould
alsoresultin our productsfailing to perform as expectetibad to the cancellation of existing and future orders, result

in our incurring costs for repairing or replacing defective proditts may also be held liable for defects in the
products we sell even if the defect originated with our suppliers. While a majority of our cowfitacssippliers
includeindemnificationprovisionsfor liabilities arisingfrom productdefects, such recourse is subject to limitations
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set for the contracts, and there is no assurance that we will be able to claim losses from suppliers due to product liabi
claims or recalls resulting for defective supplies.

Some product warranties we provide to certain key customers may require us to bear the repair or replacement cc
of defective products, and indemnify customers against losses, liability, costs, deandgepensesesultingfrom

inter alia claimsthata defectin the partcausedbersonalnjury or property damage or any loss or damage caused by
our failure or negligence in performing the contract. In addition, costs and expenses associated with warranties, prod
recalls and product liability claims coulthvea materialadverseémpacton our resultsof operationsand financial
conditionandmay differ materially from the estimated liabilities that we have recorded in our consolidated financial
statements. Such financial and operational challenges may be further exacérbastdmers initiate any legal
proceedings against us.

The table below sets forth the expenditure incurred for product warranties and product liability claims including as
percentage of our revenue from operations for the period/Fiscals indicated:

Particulars For the nine months endeg Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025

Expenditure  incurred for  produ 49.93 35.57 30.25 15.96
warranties and product liability clain{(s]

million)

Revenue from Operaé 32,476.74 34,448.61 27,977 .24 21,258.6]
Expenditure  incurred for  prody 0.15% 0.10% 0.11% 0.08%
warranties and product liability claims g

percentage of revenue from operati¢¥ty

A recall claim could require us to review our entire product portfolio to assess whether similar issues are present
other product lines, which could result in significant disruption to our business and have an adverse impact on o
results of operationdn addition, the potential reputational harm that may result from defective products or product
recalls could have a material adverse impact on our results of operations and financial condition. While we have r
been subject to product recalls and céatien of orders in the nine months ended December 31, 2025 and Fiscals

2025, 2024 and 2023, there can be no assurance that we will not be subject to such product recalls or order cancellat
in the future.

Furthermore, we may be subject to liability claims by third parties in the event that the use of any of our product
results in personal injury or property damage, which could adversely affect our reputation and business and, to t
extent not covered bynsurance, our results of operations, financial condition and cash White we maintain
insurance for product liability and recall, our insurance coverage may not be adequate to cover all insured claims a
liabilities. Further, as a result of product liability legislation, civil claims may be brought against OEMs whegeslama
may have been caused by any faulty products that we produced. In the nine months ended December 31, 2025
Fiscals 2025, 2024 and 2023 we were not, and as of the date of this Updated Draft Red Herring Proggeatas

not, subject to legal proceimgs or disputes related to the quality of our products and delivery schedules that had or
we believe will have a material adverse effect on our results of operations or financial condition. However, there ce
be no assurance that we will not be subjedtuch legal proceedings or disputes in the future.

We face competition from both domestic and multinational corporations and there is no assurance that we will be
able to successfully compete in the markets we currently operate in or those that we plan to expand into. Our
inability to compete effectivelyauld result in the loss of customers and our market share, which could have an
adverse effect on our business, results of operations, cash flows and financial condition

We compete globally with a number of other automotive -aatomotive and industrial component manufacturers
and distributors that produce and sell products similar to ours. The key factors of competition include product qualit
cost, diversified producportfolio, pricing, delivery, manufacturing capabilitiestechnical capability features,
reliability and safety, technology, innovatidayel of vertical or horizontal integration, and quality of management.
For further details, se@ | nd u st r yon@agel77Vor edetads in relation to our key performance indicators in
comparison wit h o Basis foreOffer Brizénifeyg Rerfornamcs Indicatads @ Radis fér Offer
Pricei Comparison with listed peesys o n 1p3and&68, respectively.

Some of our competitors are larger than us, may have longer operating histories, greater market penetration and rr
diverse product portfolios and some may also have greater financial and other resources and other econor
advantages as compared to ousibass, such as higher revenue, lower labour costs, and, in some cases, export or ra
materials subsidies. Increased competition could adversely affect our business. Should any of our competitors fore!
market developments more accurately than we do/agypeoducts that are superior to ours, produce similar products

at lower costs, or adapt more quickly than us to new technologies or evolving customer requirements, our produ
may not be able to compete s uc c eeanayfaitomeettiveigrowing custoamerc o |
demands. If we misjudge the amount of capital to invest or are otherwise unable to continue providing products th
meet our customersd needs in this environmsacouldhé r

35



14.

15.

16.

adversely affectedyhich could have an adverse effect on our business, results of operations, cash flows and financi
condition As of the date of this Updated Draft Red Herring Prospetttisere have been no instances where we have
lost any material customer or a significant portion of business from any customer to a competitor.

One of our Subsidiaries, Dhoot Automotive Systems Private Limited is entitled to an incentive package scheme and
any changes to the scheme could adversely affect our financial condition, results of operations and business
prospects.

Our Subsidiary, Dhoot Automotive Systems Private LimitdASPL"), is entitled to the Incentive Package Scheme
(IPS) from the Government of Maharashtra under the Package Scheme of In¢gep@iv@g'PSI 2019). The scheme

aims to encourage the dispersal of industries to lesser developed areas of the State of Maharashtra. Under the |
DASPL is entitled to incentives equivalent to 77.77% of the investment in eligible fixed assets (items of property,
plantande qui pment ) , rest r i cyeardlTheseobeneffisiare pald tonDIASPIL based onethe grosg
Goods and Services Tax collected by DASPL and deposited with the State Government on sale of finished gooc
over a defined period of time. The scheme requires DASPL to invest in eligible fixets agsr a certain period. The
benefits available to DASPL under the IPS include: (i) electricity duty exemption for a period of nine years from the
date of effect of the eligibility certificate (i.e. from September 1, 2022 to August 31, 2031); an@%i)st®mp duty
exemption on eligible land purchases or leases.

As of the nine months ended December 31, 2025, DASI

The continuation of these benefits is subject to the policies of the Government of Maharashtra and compliance |
DASPL with the conditions specified under the IPS. Any changes, modifications or withdrawal of the IPS, or any
failure by DASPL to comply wittihe conditions specified under the scheme, could result in a reduction or loss of
benefits, which could adversely affect our financial condition, results of operations and business prospects. Furth
there can be no assurance that DASPL will continuedeive benefits under the IPS in the future or that such benefits
will not be reduced or terminated. Any such adverse changes to the scheme or failure to comply with its terms cot
materially and adversely affect our consolidated financial performance.

We may be subject to labour unrest or stoppages or increased labour costs, and any disputes with our workforce
could adversely affect our business, cash flows, financial condition and results of operations.

The success of our operations depends on the availability of labour and our ability to maintain a good relationship wi
our workforce. Any labour unrest including labour disputes, strikes and lockouts or industrial accidents experience
by us could diredy or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely
manner, could lead to disruptions in our operations. In the event of any prolonged delay or disruption, our busine:s
cash flows, financial condition anésults of operations could be materially and adversely affected. Efforts by our
empl oyees to modify compensation and ot her terms o
increase operating expenses or lead to production delays. While wenbtexperienced any disruptions in our
operations due to disputes or other problems with our workforce in the nine months ended December 31, 2025 &
Fiscals 2025, 2024 and 2023, there is no assurance that such problems will not arise. The occsuehavehts

could materially and adversely affect our business, financial condition and results of operations.

As of December 31, 2025, a small number of workers at our Aurangabad facildyt(é2a total staff of 2,691are

represented by a labour union. The current union is cooperative, and we have not experienced any conflicts to d:
While our experience to date has been positive, any future increase in unionisation or changes in the posture of exist
unions couldesult in higher employee costs, operational restrictions and increased risk of disruptions to operations

We also depend on our third party suppliers and contractors for the operation of our business. Any work stoppages
strikes experienced by them could also cause disruptions to our business. In addition, while we do not enga
third-party workforces dired, it is possible under Indian law that we may incur principal employer obligations and
be held responsible for statutory compliances including timely wage payments to labourers engaged by contract
should the contractors default on wage payments. Whdehave not been held responsible for any material
non-compliances by our contractors in the nine months ended December 31, 2025 and Fiscals 2025, 2024, and 20
any such instances including requirements to fund wage payments may adversely affeattewf regerations.

The continuity of our operations and profitability is substantially dependent on the availability and cost of raw
materials, including copper, polymers and brass, and components suclmsectors, terminals, cables, mouldings

and electronic componentsn the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, cost of
materials consumed accounted for 67.84%, 65.51%, 65.37% and 67.88% of our revenue from operations and
76.72%, 74.86%, 75.85% and 74.68% of our total expenses. Any viplailthe prices of these materials or their
availability on account regulatory restrictions may adversely impact our business, results of operations and
financial condition.

We rely on thirdparty suppliers for the supply of raw materials, including copper, polymers, and brass, in the
manufacturing of our OprrBasthess Raw rRatr e rdieat | asioh pagd27d.sie p pil
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significant portion of our expenses is attributed to the cost of raw materials, as set out in the table below for tt
period/Fiscals indicated:

Particulars For the nine months ended Fiscal
December 31, 2025 2025 2024 2023

Cost of materials consuméd ~ in mi 22,031.5¢ 22,567.3§ 18,289.1] 14,430.9¢
Cost of materials consumed, as a percenta 65.519 65.379 67.889

. 67.84%
revenue from operatior{$o)
Cost of materials consumed, as a percenta 74.869 75.859 74.689

76.72%

total expensef)
Revenue from operations 32,476.74 34,448.6] 27,977.2¢ 21,258.6]
Total expenses 28,717.7] 30,146.4] 24,111.84 19,323.3(

Note:
(1) Materials consumed includmpper, brass and polymers, and certain components, such as connectors, terminals, cables, mouldings, rubber
sensors and printed circuit boards, to manufacture our products.

Pricing and availability of commodities uskce copper and brass and key inputs can be volatile due to factors beyond
our control, such as domestic and international economic conditions, geopolitical tensions, extreme weather, imp
duties and tariffs, and foreign currency exchange rates. Weesmarst raw materials and components from suppliers
on a purchase order basis rather than under definitveglo t er m supply or pricing
adjustments with suppliers at regular intervilsi t he absence of | ong term pric
price volatility, which can increase our input costs. Although we generally seek to pass through increases in ra
material and component costs to our customers, our cash flows may beefdaéected during the period between
procuring inputs at higher prices and the point at
increased costs is subject to negotiation and agreement with customers, and customers may desgurte price
adjustments, which could limit our ability to recover higher costs and adversely affect our business, results c
operations and cash flows.

Although we have not been materially affected by price volatility or unavailability of copper and other raw materials
in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we may experience volatility in 1
cost of raw materials or shortage of raw materials and components in the future that could materially impact our
business, results of operations and financial condition.

We depend on a limited number of suppliers to procure our raw materials and componentise nine months

ended December 31, 2025 and Fiscals 2025, 2024 and 2023, our purchases of raw materials from our top ten
suppliers for the respective periods/Fiscals contributed to 42.37%, 44.95%, 44.13% and 47.77% of our raw material
purchasesn the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2&p@ctively.

We depend on our suppliers for our raw materials, such as copper, brass and polymers, and certain components,
as connectors, terminals, cables, mouldings (including rubber) and electronic components such as sensors and P
to manufacture our productdccordingly, we are exposed to the risk that a supplier of one of our key components
may be unable to supply enough products to meet our demand. In the event of a disruption of supplies, we may
unable to source such supplies from alternative suppliersimilar commercial terms and within a reasonable
ti meframe. Mor eover, changes in a supplier may requ
and testing, as well as substantial new investment in sourcing the components.

We typically do not enter into loAgrm, fixedcommitment supply contracts with our suppliers. Instead, our
procurement is generally conducted through purchase orders based on prevailing market prices and availability. A
result, we are exposed to prigelatility, supply variability and capacity constraints at our suppliers. Failure by our
suppliers to perform their obligations in a timely manner or at all, or to meet our specifications, quality or volume
requirements, could delay our production scheslufeduce our output, increase our costs and adversely affect our
ability to meet customer delivery timelines. Any such failure could also necessitate expedited logistics, qualificatiol
of alternative sources, and additional validation and testing edsih may not be recoverable and could adversely
affect our margins.

A disruption in the supply of any key raw material or component, whether due to capacity limitations, industry
shortages, transportation bottlenecks, labour or social unrest, natural disasters, public health emergencies, geopolit
events, sanctions, tta restrictions, or financial or operational instability at our suppliers, could require us to seek
alternative sources. We may be unable to qualify alternative suppliers on comparable commercial terms, specificatic
or lead times. In certain cases, ama@in supplier may require customer notification and approval, which may entalil
product validation and testing, retooling, and incremental investment in sourcing and quality assurance, potential
extending timelines for substitution.

The table below set forth our costs to purchase raw materials (including commodities and components) attributable
our top, top 5 and top 10 suppliers for the period/Fiscals stated:

37



18.

19.

Particulars For nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Amount C | % of raw |Amount (" | % of raw |Amount| % ofraw |Amount (" | % of raw
million) material million) material C material million) material
purchases purchases | million) | purchases purchases
(net) (net) (net) (net)
Purchases of ra  3,582.74 15.72% 3,659.1] 15.73% 2,461.55 13.12% 2,275.63 15.309
material attributable 1
our top supplier
Purchases of rdg 7,472.9( 32.79% 8,059.91 34.66% 6,353.33 33.879% 5,489.3] 36.929
material attributable f{
our top five suppliers
Purchases of raw, 9,657.81 42.37% 10,453.04 44.959%) 8,276.34 44,1394 7,103.38 47.779
material attributable 1
our top ten suppliers

We select suppliers based on capability including their production capacities and financial condition. Howevel
capacity limitations, industry shortages, labour or social unrest, natural disasters or other problems that our supplit
experience, includingheir financial or operational instability, may cause shortages or delays in their supply, which
could disrupt our manufacturing processes and prevent us from delivering products to our customers. While we ¢
not experience material supply disruptionghia nine months ended December 31, 2025 and Fiscals 2025, 2024 and
2023, any such disruptions could harm our reputation and business and result in additional costs such as exceptic
transportation costs and costs related to finding alternative supplidi® constrained timelines, which could
adversely impact our financial condition.

We may encounter delays or cost overruns during the completion of the construction of our manufacturing facilities
in Nagondapally village, Hosur inTamil Nadu, India and Chakan in Pune, Maharashtra, Indiavhich may
adversely affect our business, results of operations, financial condition and cash flows.

Our manufacturing facilities at (i) Nagondapally village, Hosur in Tamil Nadu, fodi&iring harness and (ii) Chakan
Pune, Maharashtra, Indiar battery pack assembly are currently under construction and are expected to be complete
by the second and first quarter of Fiscal 2027, respectively. While we have not faced any delays that material
adversely affected our financial condition durihg hine months ended December 31, 2025 and Fiscals 2025, 2024
and 2023, we may face delays or cost overrunsigtine completion of the construction of these facilities on account
of several factors, including delays in receiving governmental, statutory, and other regulatory approvals and permil
and delays in construction.

Any failure to complete the construction of these facilities in a timely manner, and within budget, could have at
adverse impact on our business, results of operations, financial condition, and cash flows. The aforesaid construct
isbeing fundedbyintenal accr ual s CarBdsinesgManufactuirgg @lanhdndMachingly on pag
267.

In addition, if we are unable to utilize our overall production capacity (taking into account the increase in productiol
capacity from these new facilities) or maintain quality control standards at our new manufacturing facilities, oul
business, resultsofper ati ons, financi al condition, aRigskFactars h f
Certain ofour facilitiesincludingat Hosur, Tamil Nadu and Pithampur, Madhya Pradesh currently operate at high
capacity utilization levels and we may not be able to meet additional demand for our products until we are able t
increase our capacity. Further, if we underestimate or ovensdé the demand for our products, the capacity
utilization of our manufacturing facilities may be undsilized or overutilized, respectively, which could adversely
affect our profitabili bryaga88.d manufacturing schedul e

Conflicts of interest may arise among us and other affiliates of Bain Capital in course of the growth of our business.
Further, we have not entered into necompete or norsolicitation arrangements with our Promoters or Directors
(other than our Promoter Rhul Radhavallabh Dhoot), and any competing activities undertaken by them could
adversely affect our business.

Our Company is promoted by entities which form part of Bain Capital. Bain Capital is a global investment firm
engaged in investing in a number of sectors, and therefore, may hold interests in businesses that directly compete \
us. For @erBusindssOur Ssrength 54 Professional & experienced management team, R&D team and
investor suppod o n 268 aAgyduture investments of Bain Capital in the same industry may compete with our
business. Such businesses may also have access to igktesoatces of private capital as compared to our Company,
which may only raise capital through permitted means following the listing of our Company on the Stock Exchange:
We have no noitompete agreements with Bain Capital and there can be no assuranak potentially suitable
investment opportunities that come to the attention of Bain Capital will be made available to us. For details of the no
compete and nogolicitation restrictions on our individual Promqgt&a h u | RadhavalHistoty and Dh o
Certain Corporate Matters Inter-Se Agreement dated January 31, 2026, amongst Rahul Radhavallabh Dhoot,
Anupama Rahul Dhoot, Vedika R Dhoot, Vanshika R Dhoot, Rudransh R Dhoot, and Mangalam Capital Privat
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Li mited PromooteeBlotkédr),, fand BC Asi a XV aRdmoRBlogkdi a nXAV Is u(
a g r e e me Intér-Se Agteemerit on page297.

In addition, as on the date of this Updated Draft Red Herring ProsgeoctusCompany has not entered into any-non
compete, nosolicitation or similar restrictive covenant arrangements with any of Directors (other than our individual
Promoter Rahul Radhavallabh Dhoot) that would restrict them from engaging, directly or indirectly, in any business
or activity which is the same as, similar to, or competes with the business carried on by our Company or ol
Subsidiaries. In the absence of sucht@metual estrictions, our Directors (other than our individual Promdahul
Radhavallabh Dhoot) are not prohibited from promoting, investing in, managing, being associated with, or otherwis
engaging in any business (whether in India or overseas) that may be in the same line of business as ours, including
design, manufgture and sale of wiring harnesses and related electrical and electronics components used in tt
automotive industry, or from soliciting our customers, suppliers, employees or other bussoesstes Any such
competing activities undertaken by our Directors (other than our individual ProiRaterl Radhavallabh Dhoot), or
entities in which they hold interests or exercise control or influence, could result in a conflict of interest with our
Company and may divert business opportunities, customers, suppliers, employees, technidevkrowotler
resources away from us.

This could, among other things, (i) impact our ability to retain existing customers or win new business, (ii) adversel
affect our pricing, margins and market share, (iii) result in the loss of key employees, including skilled engineering
design and R&D ersonnel, (iv) create reputational concerns, and (v) give rise to disputes, including in relation to use
of confidential information or intellectual property. Further, our Directors (other than our individual ProRedtat
Radhavallabh Dhoot) may devdime and attention to such competing businesses, which could detract from the time
available to them for the affairs of our Company. While our Directors are subject to fiduciary duties under the
Companies Act, 2013 and related party transactions involvimgDirectors and their relatives are required to be
undertaken in accordance with applicable law, including the Companies Act, 2013 and the SEBI Listing Regulation
such statutory protections may not be sufficient to fully mitigate the risks arisinglieaisence of contractual non
compete or nosolicitation restrictions. We cannot assure you that our Directors (other than our individual Promoter
Rahul Radhavallabh Dhoot) will not, in the future, undertake or be associated with any business or activity the
competes with ours, or that any such competing activity will not have a material adverse effect on our business, rest
of operations, castHdws, financial condition and prospects. For further details of the interests of our Promoters and
Director s , Osr@mmofers and Promoter Groap a @ud Mamagemeidt o n 3@8and8ls, respectively.

One of our Promoters, i.e. BC Asia Investments XV Limited, does not possess adequate experience in our line of
business, which may have an adverse impact on the management and operations of our Company.

One of our Promoters, i.e., BC Asia XV, is a financial investor in our Company and does not possess adeque
experience in the business activities undertaken by our Company. We cannot assure you that this lack of adequ
experience of our corporate PrormgtBC Asia XV, will not have any adverse impact on the management and
operations of our Company. F dOur Pfomatets fared Prordotet Graap ©® no fp a@
328

The development of technologically advanced products involves a lengthy and expensive process with uncertain
timelines and outcomes. Some of our product or process development decisions may not meet our expectations, an
our investment in such projects mdye unprofitable.

Developing new, technologically advanced products and critical engineering solutions is a complex and uncerta
process requiring sustained innovation, specialised engineering and development personnel, robust program
management, and the accurate préalicbf technological and market trends. We undertake two distinct, though
related, categories of devel opment s perR&Don)g,. cFoimpsrti
engineering, research, product and application development), simulataiotyping, validation and testing, and
process engineering for manufacturability and quality. These activities are principally directed at designing an
improving product features and functionality, qualifying parts for specific customer platformsereding
compliance with applicable standards. Second, we make investments in technologies, which include capital al
operating expenditures to acquire, license or develop enabling technologies, platforms and infrastructure that supp
product developmenand production, such as new software toolchains, specialised testing equipment, advance
manufacturing and automation systems, materials ant
R&D investments focus on the design and performanspedific products and applications, technology investments
are intended to build or access the underlying capabilities required to develop, validate and scale those products. B
types of investment carry execution, adoption and obsolescence risks,athtbese outcome in either area can impair
our ability to deliver programmes on time and on budget.

The transition in the automotive industry from ICE to EVs illustrates these dynamics. EV platforms fundamentally
change wiring harness requirements relative to I C
management system integration, thaland electromagnetic considerations, and new safety, insulation and packaging
standards. These shifts require new design methodologies, advanced materials, specialised testing regimes,
re engineered manufacturi ng ptredmwmeg swestmentd ; areas suehsas | |
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high voltage cable systems, connector s, power di st
vehicle electrical architectures may involve longer development cycles, expanded validation test matrices, increas
capital intensity and heligened technical risk. If the anticipated EV architectures, standards or customer preference
evolve differently than expected, or if we are unable to demonstrate performance, reliability, cost or manufacturabilit
at scale, our related investments mayhbtecovered.

We frequently develop products in close collaboration with our customers, including pursuant to custome
specifications and design inputs obtained through ongoing technical interactions, joint development programmes a
prototype and validation cycles. Bhiadevelopment approach enables us to align product performance and cost with
customer requirements and emdrket standards; however, it can also increase programme complexity, extend
development timelines and concentrate technical and commercial wiskie customer specifications change,
validation testing is delayed, or target performance is not achieved.

The table below sets forth the strength of our R&D and engineering department as of the dates stated:

Particulars As of December| As of March 31, | As of March 31, 2024| As of March 31,
31, 2025 2025 2023
Design, engineering and R&D staff 232 197 155 141
Total staff 2,681 2,04(Q 1,984 1,878
Design, engineering and R&D as a 8.65% 9.66% 7.81% 7.51%
percentage of total staf¥o)

Our R&D expenses for the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, including &
percentage of our revenue, are set forth in the table below.

Particulars Nine months For Fiscals
ended Decembel
31
2025 2025 2024 2023
R&D expenseS( mi)l | i on 97.12 77.81 26.85 22.49
Total expense§ mi)l i on 28,717.71 30,146.4/ 24,111.8¢ 19,323.3
R&D expenses as a % of total 0.34% 0.26% 0.11% 0.12%
expenses

Commencing development initiatives can take months and in some cases more than a year before t
commercialization of new or improved solutions or products. During this time, unexpected shifts in technology
customer demand and the markets for our prodmetg prevent us from capitalizing on a market opportunity in a
timely manner or altogether. Furthermore, our customers may be unsatisfied with the outcome of our R&D activitie:
which could result in our failure to win program awards. While our R&D iivst have in the past helped secure
program awards from our customers, our existing and future R&D activities may not be successful, which could hay
a material adverse effect on our financial condition and relationships with customers.

A downgradeof the debt ratings of India by a domestic or international rating agency may affect the trading price
of the Equity Shares.

I ndi ads sovereign debt rating could be downgraded d
a decline in Indiabdés foreign exchange reserves, al/l

t o | ndiratibgs foradonmestic and international debt by international rating agencies may adversely impact ou
ability to raise additional external financing, and the interest rates and other commercial terms at which such additior
financing is available. Our Ibmwing costs and our access to the debt capital markets depend significantly on the credi
ratings of I ndia. I ndiabs sovereign rating i mproved
by Moody 6 s2021and Onprovedfre8BB-wi t h a finegati-wéd hoat Acsdlbl @
Fitch in June 0 2 2 ; and DBRS confirmed | nadld2ad®d.s Irmmdii amigs asso vBeB
S&P was BBB with a fistabled outlookoi ApRa6LoO|j2020Adi hh

ofMay2025, I ndia gets upgraded to fAiBBBO with a fstabl
to I ndiabs credit ratings for domestic and impatteur nat
ability to raise additional financing and the interest rates and other commercial terms at which such financing |
available, including raising any overseas additiona

example, upn a change of government tax or fiscal policy, which are outside our control. This could have an advers
effect on our ability to fund our growth on favourable terms or at all, and consequently adversely affect our busines
cash flows and financial perfimance and the price of our Equity Shares.

We are exposed to international supply chain risks and any changes in the political relationship between India and
such countries or the implementation of laws and policies affecting supplier relationships could adversely affect
our ability to manufactureour products, execute our projects and consequently business and results.

We source the majority of components and materials like connectors, terminals, cables, mouldings (including rubbe
from suppliers based in India. However, we also import electronic components like integrated circuits, resistor:
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sensors and printed circuit boards from several countries including China, Korea, Japan, Switzerland, and sol
European countrie®ational and geopolitical disturbandasolving these regions may materially impede our supply
chain and operations.

For more dMatnhaiglesnens de @i scussion and Analysis of F
Principal Factors Affecting our Financial Condition and Results of Operattbr@perating Costs, Efficiencies and
Raw Material Costs o n 45ha g e

Our suppliersd ability to provide raw materials to
inflation and our ability to negotiate with our suppliers effectively. For example, copper is the primary conductor use
in most harnesseand can account for over BD% of the total bill of materials cost. Global copper prices are subject
to significant volatility based on geopolitical events, mining disruptions, and financial market specusaimee(
CRISIL Repoit

Any significant movement in global commodity prices and inflation beyond our expectations and budgets, coul
significantly increase our costs. In addition, adverse economic or political developments in the countries from whic
we procure supplies, the origg military conflicts between Russia and Ukraine and in the Middle East, and the
evolving trade and industrial policies leading to a partial decoupling between China and Western economies, m
increase the prices of raw materials and logistics, whichdaaige our production and delivery costs and compress
our margins. Furthermore, any withdrawal, reduction or ineligibility in respect of trade concessions or preferentic
tariff arrangements between India and other nations could increase applicablesaligies) resulting in higher costs

of sourcing raw materials. We currently source a significant portion of our imported raw materials from China, the
United Kingdom and certain countries in continental Europe. Any disruption, tariff etamiéfnbarrier, sanctions
regime, change in exchange rates, or delay affecting these jurisdictions or our suppliers therein could adversely aff
our operations, profitability and financial condition.

To partially mitigate pricing volatility, our sourcing and customer programmes/orders include contractual pricing

mechani sms and protections, including: (i) raw mat
pass throughelsvaarnidatcihoann gcel aiuns | aw provisions all owin
duties and taxes from customers on eligible orders;

key suppliers for agreed volumes and tenors. Thesbanésms are subject to conditions such as eligibility thresholds,
volume/tenor limits, time lags and counterparty performance and, therefore, may not fully offset cost increases
supply disruptions.

While our business has not been materially impacted by continued fluctuations in the cost of commaodities, supp
interruptions or shortages in the nine months ended December 31, 2025 or Fiscals 2025, 2024 and 2023, the occurre
of such events in the futeicould cause our suppliers to increase their costs, which in turn may have an adverse impa
on our ability to manufacture our products on time and in line with our targeted costs.

We have undertaken and may continue to undertake strategic investments, acquisitions and collaborations
(including in overseas locations) in the future, which may be difficult to sustain, integrate and/or manage
successfully. These may expose us to undettas and risks, any of which could adversely affect our business,
financial conditions and result of operations.

We have invested and may continue to invest in business entities and pursue acquisitions and strategic alliances
may enable us to achieve our growth objectives or provide us with complementary technologies. For example, ©
acquisition ofPar ki nson Har nes sin theeUnited Kingdom yn thie iyesri 2018 for an aggregate
consideration 0£1.90 million which was undertaken through internal accruals provided us an entry ir&oitioon
wiring harness business and an opportunity to encash eodstwnanufacturing in India.

We face several risks in relation to entering into stratiegiestments, acquisitions and collaboratiansluding:

i inability to identify suitable targets;

i inability to arrange for adequate financing on commercially reasonable terms or to negotiate commerciall
reasonable terms for such acquisitions or investments, or higher than anticipated costs in relation to propos

strategic transactions;

i failure to identify all the risks, liabilities and challenges in relation to proposed strategic transactions in out
due diligence process;

i inability to achieve the strategic purpose of our proposed acquisitions, investments, alliances, collaboratior
or partnerships;

i di fficulties in integrating acquired entitiesd
administrative systems with ours;
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i distraction or strain due to the challenges posed by strategic transactions, or related transition and integrati
activities;

i failure to maintain the quality and consistency or sustain compliance and due performance of contractu
obligations by our business partners or acquisition targets;

1 strained or impaired relationships with our current and new employees (including the failure to retain nev
employees and key management personnel), distributors, dealers, customers and business partners, asar
of our inability to successfully integgan acquisition target; and

i inherited claims or liabilities, as a result of a strategic acquisition, including claims from erstwhile employees
distributors, dealers, customers, business partners or other third parties.

Accordingly, we cannot assure you that our future alliances, collaborations, partnerships, investments or acquisitio
will prove value accretive to us. Although we have not had material instances of the foregoing, in the event that ai
of the above risk®r any other incidental risks should materialise, our business, financial condition, results of
operations and prospects may be adversely affected.

We are exposed to counterparty credit rigRur inability to collect receivables on time or at all and defaults in
payment from our customers could reduce our profits and affect oesults of operations, financial condition and
cash flows

We are exposed to counterparty credit risk in relation to our customers and any significant delay in their makin
payments to us or failure to make such payments may have a material adverse effect on our results of operatic
financial condition and cadlows. There is no assurance that we will be able to accurately assess the creditworthines
of our customers, and actual losses on amounts due to us from customers could differ from those that we m
anticipate. We have not experienced significantwffes as a result of our custom
the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023. We consideoffeafriéeeivables

on a case to case basis, depending on the circumstances of each delayableengivwhen we are of the view that
recovery of such receivables is unlikely after a reasonable period of time. The following table sets forth our credit lo:
allowances for doubtful debts and trade receivables for the period/Fiscals indicated:

Particulars As of and for the nine Fiscal
months ended 2025 2024 2023
December 31, 2025
Allowance for expected creditloés mi | | i o 82.52 61.02 1.46 0.43
Trade receivables ( mi 6,991.9] 6,003.34 4,208.1( 2,664.15
Trade receivables (as % of revenue from operatibng 21.539 17.439 15.04% 12.539
Trade receivables (as % of total as$bts) 22.78Y 25.709 24.58% 21.129
Receivable day3 59 54 45 46
Bad deb® Nil Nil Nil Nil

Notes:

(1) Not annualized.

(2) Receivable days is calculated as 365 (274 for the nine months ended December 31, 2025) multiplied by trade workingnoapital tu
rounded up.

(3) Bad debt is calculated as net receivables written off asrecoverable.

The following table sets forth the ageing of trade receivables, net of loss allowance, For the nine months end
December 31, 2025

Particulars Not due | Lessthan 6|6 monthsi| 17 2 years| 27 3 years | More than 3 Total
months 1 year years

(i)Undisputed Trad

Receivables

i considered good 5,074.64 1,879.04 37.34 4.85 14.17 3.32 7,013.41
Twhich have significa

increase in credit risk ) ) i i i i i
1 credit impaired - - - 27.94 30.37 2.7 61.02
Less: Allowance fq

expected credit loss - (9.02 (1.50 (29.89 (36.08 (6.03 (82.52
Total 5,074.64 1,870.07 35.84 2.90 8.46 - 6,991.91

Macroeconomic conditions, such as a credit crisis in the global financial system, global economic uncertainty, or
pandemic, could |l ead to deterioration in our custom
their access to theredit markets, thereby increasing their risk of insolvency or bankruptcy. Such conditions could
cause our customers to delay payment, request modifications of their payment terms, or default on their payme
obligations to us, all of which may increasg ceceivables. Gr customers are also dependent upon external financing,

and their inability to obtain and maintain sufficient capital financing, including working capital lines, may adversely
affect their liquidity and financial conditioishould one or more of our customers become insolvent or otherwise be
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unable or unwilling to pay for their orders, our working capital estimations, results of operations, cash flows ant
financial condition could be adversely affected.

As at December 31, 2025, we derived 49.67%, 28.17%, 15.04% and 5.10% of our installed wiring harness productior
capacity from our manufacturing facilities located iMa h a r a, §amil Naalu, Haryana and Madhya Pradesh,
respectively Additionally, 100% of our other products capacity are located in Maharashtra. Any disruptions or
stoppages at our manufacturing facilities or adverse developments including changes in the regulatory framework
affecting these states may have a heighteiragact on our business,ash flows, financial condition and results of
operations.

We derived 49.67%, 28.17%, 15.04% and 5.10% of our installed wiring harness production capacity from ou
manufacturing facilities located Ma h a r aTariltNada, Haryana and Madhya Pradesh as of December 31, 2025,
respectively 100% of our other products including sensors, controllers, automotive switches, power chords capacit
are located in Maharashtra.

Due to the geographic concentration of our manufacturing facilities, our operations are susceptible to local and regior
factors, such as economic and weather conditions, natural disasters, political, demographic and population chanc
and other unforesm events and circumstances. Such disruptions could result in the damage or destruction of
significant portion of our manufacturing abilities, significant delays in shipments of our products and/or otherwise
materially adversely affect our business, fioial condition and results of operations. The occurrence of any of these
events could require us to incur significant capital expenditure or change our business structure or strategy, whi
could have an adverse effect on our business, results of opsrdtiture cash flows and financial condition. While

we have not faced any such disruptions in the past in our operations due to the concentration of our manufacturi
operations, we cannot assure you that there will not be any significant developntieatsegion in the future, which

may adversely affect our operations.

We have power, water and fuel requirements and any disruption to power or water sources could increase our
production costs and adversely affect our results of operations.

We require power, fuel and water for the operation of our manufacturing facilities. If energy costs rise, or if electricity
fuel or water supplies are disrupted, our manufacturing operations could be disrupted, and our profitability coul
decline. For theine months ended December 31, 2025 and 2024 and Fiscals 2025, 2024 and 2023, our power, wa
and fuel costs were as follows:

Particulars For the nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Amount| %oftotal | Amoun| %oftotal |[Amo un| % oftotal |Amo u n| % of total
million) expenses | million) expenses | million) expenses| million) | expenses
Power, water an| 241.43 0.84% 248.2] 0.82% 189.1¢9 0.78% 140.3€ 0.73%
fuel

We meet a portion of our electricity needs throug¥siba rooftop solar installations, with the balance procured from
state electricity boards. If for any reason electricity is not available, we may need to shut down our facilities until a
adequate supyplof electricity is restored. Interruptions of electricity supply can also result in production shutdowns,
increased costs associated with restarting production and the loss of production in progress.

In addition, we source most of our water requirements from state utilities, but there is no assurance that we will |
able to obtain a sufficient supply of water from sources in these areas, some of which are prone to drought. Therefc
we are subject tprice risk and if supply or access is not available for any reason, our production may be disruptec
and profitability could be adversely affected.

While we have not experienced any interruptions to our power, fuel or water supplies in the nine months ende
December 31, 2025 and Fiscals 2025, 2024 and 2023, there is no guarantee that future interruptions would not oc
due to unforeseen events.

This Updated Draft Red Herring Prospectukcontains certain nonGAAP financial measures and other statistical
information related to our operations and financial performance. These FBAAP measures and statistical
information may vary from any standarthethodology that is applicable across the industry, and therefore may not
be comparable with financial or statistical information of similar nomenclature computed and presented by other
companies

Certain non generally accepted MHouo-GAARP MMeasurap )p rainndci @t
statistical information relating to our operations and financial performance sin#t &gorth, Return on net worth,
Net asset value per Equity Share, EBITDA and EBITDA Margin, Adjusted EBITDA and EBITDA Margin, Return on
equity, Return on capital employed, Return on net assets, NethBebtbeen included in this Updated Draft Red
Herring Prospectud . For reconcil i at iGihersrinamdial Infdineasod Reconoiliateom of | S
NonGAAP measurégs o0 n 440aVdeecompute and dikise such NofGAAP Measures and other statistical
information relating to our operations and financial performance as we consider such information to be useful measul
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of our business and financial performance. These®AAP Measures are supplemental measures of our performance
and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, U.S. GAAP or IFRS.
Further, these No®AAP Measureshould not be considered in isolation or construed as an alternative to cash flows,
profit/(loss) or any other measure of financial performance or as an indicator of our operating performance, liquidity
profitability or cash flows generated by operatimygesting or financing activities derived in accordance with Ind AS,
Indian GAAP, U.S. GAAP or IFRS.

Further, such information may not be computed on the basis of any standard methodology that is applicable across
industry and may not be comparable to financial measures and statistical information of similar nomenclature that m
be computed and preged by other companies, and are not measures of operating performance or liquidity definec
by Ind AS. Such information may also not be comparable to titled measures presented by other companies and n
have limited usefulness as a comparative measur® #iere may be differences in the computation methods of such
measures. We track such operating metrics with internal systems and tools, and our methodologies for tracking the
metrics may change over time, which could result in unexpected changesneetoigs, including the metrics we
publicly disclose. If the internal systems and tools we use to track these metrics undercount or overcount performan
the data we report may not be accurate. While these numbers are based on what we believe talbe esisnates

of our metrics for the applicable period of measurement, there are inherent challenges and limitations with respect
how we measure data or with respect to the data that we measure. This may affect our understanding of certain de
of our business, which could affect our leteym strategies. If we discover material inaccuracies in the operating
metrics we use, or if they are perceived to be inaccurate, our reputation may be harmed, and our evaluation meth
and results may be impairedbthi ch coul d negatively affectMaomagemansnt
Discussion and Analysis of Financial Condition and Results of Operations e gi nni4ds2g on page

Our failure to identify and understand evolving industry trends and preferences and to develop new products to
meet our customers' demands may materially adversely affect our business.

Changes in consumer preferences, regulatory or industry requirements or in competitive technologies may renc
certain of our products obsolete or less attractive. Our ability to anticipate changes in technology and regulato
standards and to successfulvelop and introduce new and enhanced products on a timely basis is a significant facto
in our ability to remain competitive. However, there can be no assurance that we will be able to secure the necess
technological knowledge, through technical stssice agreements or otherwise, that will allow us to develop our
product portfolio in this manner. If we are unable to obtain such knowledge in a timely manner, or at all, or implemer
new technologies and upgrading our manufacturing facilities in aeff@stive manner, we may be unable to
effectively implement our strategies, and our business and results of operations may be adversely affected. We are
subject to the risks generally associated with new product introductions and applicationspgnizlakliof market
acceptance, delays in product development and failure of products to operate properly.

To compete effectively in the automotive components industry, we must be able to develop and produce new produ
to meet our customers' demand in a timely manner. We cannot assure you, however, that we will be able to install ¢
commission the equipmenteded to produce products for our customers' new product programs in time for the star
of production, or that the transitioning of our manufacturing facilities and resources to full production under new
product programs will not impact production ratesther operational efficiency measures at our facilities. Our failure

to successfully develop and produce new products could materially adversely affect our results of operations.

Our inability to maintain appropriate levels of inventory to meet the demands of our customers may have an adverse
effect on our results of operations and financial condition.

We need to maintain adequate inventory levels to meet customer expectations at all times. Accumulating exce
inventory could increase our inventory costs, and a failure to have adequate inventory in stock to fulfil customer orde
could result in inabilif t o meet customer demand or | oMa&n aod e nteunst
Discussion and Analysis of Financial Condition and Results of Operatio8gnificant Factors Affecting our
Financial Condition and Results of Operatidn&. Our custaners and their demand for our produttts o n 45%a g e

As actual orders by our customers are only placed by way-gbmy purchase orders which are subject to refining/
phasingout of existing models on an @uing basis, we are exposed to significant or unexpected changes in product
specifications and deléry schedules, which may result in a mismatch between our inventories of raw materials anc
boughtout components and of manufactured products, thereby increasing our costs for maintaining inventory. Ot
inability to forecast the level of customer demanddor products as well as our inability to accurately schedule our
raw material purchases and production and manage our inventory may adversely affect our business and cash flc
from operations.

The table below sets forth our inventory as of the period/Fiscals stated:

Particulars As of December 31 As of March 31,
2025 2025 2024 2023
Il nventories ( mi 5,867.87 4,252.34 3,339.38 2,637.14
Tot al assets ( 30,686.93 23,362.34 17,116.9 12,611.7¢
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Particulars

As of December 31

As of March 31,

2025 2025 2024 2023

Revenue from ope 32,476.74 34,448.61 27,977.24 21,258.6]
Cost of materials consuméd mi 22,031.5¢ 22,567.3 18,289.1] 14,430.9¢
Inventories as % of total assets 19.129 18.209 19.519 20.919
Invent(_)ry as a % of revenue 18.07% 12.349 11.949 12.419
operations

Inventory day$) 73 69 67 67
Inventory turnover rati® 3.75% 5.31 5.48 5.47

*Not annualised.

Notes:

(1) Calculated as inventories divided by cost of raw material consumed multiplied by 365 for annual period and 274rdayséontonths ended
December 31, 2025.

(2) Calculated as total cost of materials consumed divided by total inventory as of the end of the period/Fiscal.

While we have not experienced a significant mismatch in the past, there can be no assurance that such instances il
future will not have a material adverse effect on our liquidity, profitability and financial condition. Furthermore, we
may be requiredot maintain high inventory levels if we anticipate increase in customer demand for our products,
which in turn would require a significant amount of working capital. Continued increases in our working capital
requirements may have an adverse effect onasults of operations and financial condition. For further details, see
fiRisk Factor-We incursubstantial capital expenditure and working capital requirements and may require additional
financing to meet those requirements, which could have an adverse effect on our business, results of operations, ¢
flows and financial conditicd o n 28 ag e

There are outstanding litigation proceedings involving our Company, Subsidiaries, Promoters, Directors, Key
Managerial Personnel and our Senior Management Personnel. Any adverse outcome in such proceedings may
have an adverse impact on our reputation, busss, cash flows, financial condition and results of operations.

Certain legal proceedings involving our Company, Promoters, Directors, Key Managerial Personnel and our Seni
Management Personnale pending at different levels of adjudication before various courts, tribunals and authorities.
In the event of adverse rulings in these proceedings or consequent levy of penalties, we may need to make paym
or make provisions for future payments, ahhimay increase expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Promoters, KMP:
and SMPs, as applicable as on the date of this Updated Draft Red Herring Predpecascordance with the
Materiality Policy adopted by ouBo ar d as Outstarding Istigadion iamd Mditerial Developmeits
beginning on pagé77, is provided below:

Name of Cr i mi Tax Statut| Discipling Mater Aggreg
proceel procee| regul alby t he SEB| ci vi amount
procee|Exchanges Il itigginvo( ve
Promoter i mi | I ¢
five finanr
including
action
Company
By our C Nil Nil NA NA Nil Nil
Against 1 26 1 NA Nil 234
Company
Subsidiaries
By our Nil Nil NA NA Nil Ni
Subsidia
Against Nil 2 Nil Nil Nil 2.8
Subsidia
Di rectors
By our D Nil Nil NA NA Nil Nil
Against 3 Nil Ni Nil Nil Nil
Director
Promoters
By our P Nil Nil NA NA Nil Nil
Against Nil Nil Nil Nil Nil N i
Promoter
Key Manageri al Personnel
By our K Nil = NA NA = Nil
Manager.i
Personne
Against Nil - Nil Nil = Nil
Manager.
Personne
Seni or Management
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Name of Cr i mi Tax Statut| Discipling Mater Aggreg
proceel procee| regul ajby the SEB| ci vi amount
procee|lExchanges Il itigginvo( ve

Promoter i mi | | i ¢

five finarn
including

action
By membe Nil - NA NA = Nil
Senior
Manageme
Against Nil - Nil Nil = Nil

of the S
Manageme

* Determined in terms of the Materiality Policy.
A Not required in terms of the SEBI ICDR Regulations.

As of the date of this Updated Draft Red Herring Prospediuthere are no outstanding litigation proceedings
involving our Group Companies, the outcome of which could have a material impact on our Company.

We cannot guarantee that any of the outstanding litigation matters involving our Company, Promoters, Directors, Ke
Managerial Personnel and Senior Management Persaiihie¢ settled favourably or that no additional liabilities will
arise out of these proceedings or will not have a material effect on our business, financial condition, results
operations, cash flows and prospects.

Further, there may be certain outstanding matters for which the aforementioned parties may not have been served \
summons or relevant case documents, which may result in adverse findings against us. There can be no assurance
such complaints, claimsr requests for information will not result in investigations, enquiries or legal actions by any
regulatory authority or third parties against us. An adverse outcome in any of these proceedings, either individually
in aggregate, may affect our repubati business operations, cash flows, financial condition, results of operations and
prospects.

The scale of our business has grown significantly. We may not be able to sustain such growth rates, and our
historical growth rates should not be taken as indicative of our future growth prospects.

While our business has grown rapidly in recent years, our past growth rates may not be indicative of our future grow
The following table sets forth our revenue from operations for the period/Fiscals indicated.

Particulars For the nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December 31
2025
Revenue from ope 32,476.74 34,448.6] 27,977.24 21,258.6]
Growth in revenue from operations NA 23.13% 31.60% NA
Restated Profit for the period/yg¢ 301461 3,538.81 2,987.4¢ 1,639.0¢
(PATO ) ( million ' )
PAT margin® 9.19% 10.19% 10.679 7.69%

@O PAT Margin (%) is calculated as Restated Profit after tax for the year as a % of total income.

Our growth strategies includ@ capitalizing on trends toward electrification and premiumization to broaden our
product portfolio across segments and technologies, driving greater content per vehicle and expanding our custor
base;(i)lCont i nuing focus on our dRRPOgnandesr@ircdenminmg de
innovative systems and solutions, as well as improve our manufacturing efficiencies; (iii) investing ahead of demar
through capacity expansion; and (iv) pursuing selective inorganic expansion through acgujeitionentures or
technology partnerships to gain access to new technologies, customers, and global Roarkether information,

s e Our Busines$ Our Strategie® 0 n 261 AMg@ eannbassure you that our growth strategy will continue to be
successful or that we will be able to continue to expand further, or at the same rate. Our ability to sustain grow
depends on various factors, including our ability to sustain existing relatienstth our customers, pursue selective
acquisitions and strategic alliances, compete effectively, adhere to high quality standards and expand our network
operations, the effectiveness of our marketing initiatives, and our recruitment and reterkibadpsrsonnel. Many

of these factors are beyond our control. Sustained growth also puts pressure on our ability to effectively manage &
control historical and emerging risks, and will place significant demands on our management as well as oy operati
systems and require us to continuously evolve and improve our operational, financial and internal controls across c
organization. Our inability to effectively manage any of these issues may adversely affect our growth and, as a rest
our business, fiancial condition, results of operations and prospects.

Our business is influenced by government policies and regulations regarding emission standards, which
significantly impact our industry.

Our business is significantly influenced by government policies and regulations concerning emission standards, whi
directly affect the design, production, and sale of our products. Based on European emission standards, the Ind
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government has introduced the Bharat Stage (BS) norms, which are being implemented in a phased manner in
country. For the BS/I stage 2 norms, applicable from Fiscal 2024, companies have invested in the relevant
technology, research, and development signed joint ventures with global players. These norms have resulted in
price hikes for vehicles across segments owing to the introduction of new technologies to meet new emissic
regulations $ource: CRISIL Repditwe are required to incorporate adead technologies into our manufacturing
processes. For instance, in Indig align our product specifications with the emission requirements set by our OEM
customers, which reflect applicable Indian emission standards, and we upgrade our designs and processes as t
requirements evolvelrhese OEMs are required to ensure compliance with certain rules and emission standards sut
as Central Motor Vehicles Rules, 1989, Bharat Stage Emission Standards and automotive industry standards not
which establish nradatory protocols to be followed by OEMs for test method, testing equipment and administrative
procedures. Therefore, any stricter emission norms which may be introduced in the future would require us to inve
in our technologies, improve our manufactgrpprocesses and align with the product specifications of our customers.
Stricter emission standards drive innovation and de
the advancements and increasing components inédl BShicle, thewiring content per vehicle increased about 2.5x

to 3.5x during the transition from BY to BS-VI (Source: CRISIL RepgrtHowever,we are generally unable to
commercialize and sell these products until the new standards are officially implemented. Consequently, any delay
the enforcement of such regulations can adversely impact our growth by postponing the market introduction
products designed to meet higher regulatory requiremértide delays in the implementation of emissions standards
have not had a material adverse effect on our business in the nine months ended December 31, 2025 or Fiscals 2
2024 and 2023, the uncertginsurrounding regulatory timelines and implementation may also result in stranded
investments, reduced demand, and strategic challenges in product planning and inventory management and such de
in the future coulddversely affect our business, financial condition, results of operations, cash flows and prospects.

We outsource our logistics requirement to third parties. Any failure by such third parties to deliver their services
could have an adverse impact on our business, results of operations, financial condition and prospects.

We rely on external logistics contractors to deliver our raw materials and products. While a few customers in Indi
pick up or arrange for delivery of finished products directly from our manufacturing facilities, for other customers we
bear the costs of gaging thirdparty logistics providers to ship finished goods to our customers by road, and typically

enter into multiyear agreements with these providers. We generally serve our international customers on
del i vered at pl ac e ednaddaxes payablée ly the aistomér;ideligety is made fbin dur premises
or designated locations according to agreed transport modes, pricing and international commercial terms as specif
in our invoices.

The table below sets forth our freight expenses for the period/Fiscals indicated:

Particulars As of nine months ended Fiscal 2025 Fiscal 2024 Fiscal 2023
December 31, 2025
Amount %oftotal | Amount |% oftotall Amo un| %oftotal |Amo un| % of total
million) expenses (~ expensesg million) expenses | million) expenses
million)
Freight expense 325.57 1.13% 295.59 0.98% 211.66€ 0.88% 189.54 0.98%

As we do not control our thirdarty freight and transportation providers, we could be subject to transportation strikes
that could disrupt supplies and deliveries to and from our customers and suppliers. Delays in the delivery of ra
materials and produsbr a failure to deliver our products efficiently and reliably could adversely impact our customer
relationships. Any compensation received from insurers or-fiarty transportation providers may be insufficient to
cover the cost of delays and may netdble to repair the damage to our relationships with affected customers. We
may also be affected by an increase in fuel costs, as this will have a corresponding impact on freight charges levied
our thirdparty transportation providers. While we havée noe x per i enced any failures
schedules in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 due to any fault of
external transport and logistics contractors, there is no assurance on the relithdityesy by our contractors.

We had t ot al 822486nilkowas of Pecentbér 3T, 2025. If we fail to comply with financial and other
covenants under any of our financing agreements, our business, prospects, financial condition, results of
operations and cash flows may be materially and adversely affected.

As of December 31, 2025, we had total borrowings o
out standi ng bBimancialdnddabtedpespn pagedéd Thie table below sets forth certain information on
our total borrowings, debt to equity ratio, finance cost and interest coverage ratio as of the period/Fiscals stated:

Particulars As of the nine months ended | As of March | As of March 31,| As of March 31,
December 31, 2025 31, 2025 2024 2023
Total borrowings? ( mi || 8,224.8¢ 7,760.5(4 5,548.91 4,226.6
Debt to equity rati¢? 0.63 0.78 0.74 0.89
(As)djusted finance costs ( mi | 495.74 615.23 462.11 407.30
Interest coverage rati®) 9.60 8.53 9.47 5.97
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Notes:

(1) Total borrowings is calculated as sum of borrowings shown undecao®nt liabilities and other borrowings shown under current liabilities.

(2) Debtto Equity Ratio calculated as Total Borrowings divided by Total Equity.

(3) Adjusted finance costs exclude interest expenses on consideration payable towards investment in equity shares, iaterdistbditids
and interest on overdue payments to micro enterprises & Small Enterprises and other vendors.

(4) Interest coverage ratio is calculated as earnings before interest and taxes (EBIT) divided by adjusted finance costateBlatesl as

EBITDA minus depreciation

As of December3l 2025, we had total borrowings of 8,224. 8
and 9.30 million of unsecured borrowings. Our seclt
and charges over certain of our manufactufamilities and fixed assets across states including Maharashtra, Tamil
Nadu, Madhya Pradesh and Haryana, together with security over vehicles and other assets for specific facilities. \
also utilise or may util i s enultipketeders. Any breash offiracclalealenénis,n a
c r adsfaults or enforcement over secured assets and any failure to service such indebtedness, comply with
requirement to obtain lender consent or otherwise perform our obligations under such financing agreements cot
materially disrupt our operations andjlu i di t y . For fRirndaireai adetlan d esklidesdenee
AfRestated Consol i dafti 8ae 181 NenrCuarierd Borrdwmds o ro m a3glia g rdResfated
Consolidated Financial Information Note 18.4 Current Borrowing® o0 n 385 &gyseme of these secured assets
pertain to our manufacturing facilities, our rights in respect of transferring or disposing of these assets are restricte
In the event we fail to service our debt obligations, the lenders have the right to enforaritige iserespect of our
secured borrowings and dispose of ouseds to recover the amounts due from us. Any such shut down of our
manufacturing facilities would adversely affect our business, financial condition and results of operations.

Furthermore, our loan agreements with our lenders also contain certain negative covenants, including but not limit
t o, t hat our Company cannot change the sharehol di
constitution or effect a merger, algamation, compromise or reconstruction, undertake a buyback or effect any
change in our shareholding pattern without the consent of the relevant lender. Furthermore, any alteration to @
Memorandum of Association and Articles of Association in a matiragradversely affects the rights or interests of
the lender under these financing agreements, also require the consent of the concerned lender. In addition to s
negative covenants, our financing agreements typically require us to comply with ondoimgtafe covenants,
including the maintenance of specified financial ratios and coverage thresholds as stipulated under the respect
facility documents, such as a minimum debt service coverage ratio, interest coverage ratio, and limits on leverage ¢
borrowing base utilisation, together with customary information, reporting and financial statement delivery
obligations. We are also required to maintain minimum security cover including, where applicable, and to maintai
insurance, valuation and other etiral maintenance requirements in accordance with the terms of the security
documents. Any failure on our part to comply with these terms in our financing agreements including the securit
agreements would generally result in events of default under fineseing agreements. In such a case, the lenders
under each of these respective loan agreements may, at their discretion, accelerate payment and declare the e
outstanding amounts under these loans due and payable, and in certain instancesheinfeecarity which has been
constituted. While there have been some instances of breaches of covenants in our financing agreements which h
been waived by the lenders, we cannot assure you that we will be able to obtain necessary approvals if we fail
comply with our obligations in the future. For details in relation to the terms of our financing arrangements anc
restricti v eFinwia thdehtedhess, o s el@ail e

The cost and availability of capital depends in part on our-$éort and longerm credit ratings. Credit ratings reflect

the opinions of ratings agencies on our financial strength, operating performance, strategic position and ability to me
our obligdions. Our credit ratings for our outstanding debt instruments as of December 31, 2025, March 31, 202¢
March 31, 2024 and March 31, 2023, are set out below:

Rating Agency | Instrument December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023

Crisil Limited Fund Base|Crisil AA-/Stable |Crisil A /Positive / Crisi|Crisil A /Positive |Crisil A /Stable

Facilities Crisil A1+ A2+

CAREdge rating|Long Term [NA NA NA CARE BBB+; Stable
Short Term Ban CARE A2; ISSUEH
Facilities NOT

COOPERATING

While we have not witnessed any downgrade in our credit ratings during the nine months ended December 31, 2C
or Fiscals 2025, 2024 and 2023, any downgrade in our credit ratings could increase borrowing costs, result in an ev
of default under certainf@ur financing arrangements and adversely affect our access to capital. In addition, it could
increase the probability of our lenders imposing additional terms and conditions on any financing or refinancin
arrangements we enter into in the future.

We are subject to environmental and safety regulations that may adversely affect our business.
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According to the locations of our manufacturing facilities, we are required to comply with Indian central, state anc
local laws, as well as the laws of jurisdictions actbheglobe where our manufacturing units are located specifically
that govern the protection of the environment (including noise control), as well as occupational health and safe
(including laws regulating the generation, storage, handling, use and tratisparfavaste materials, the emission

and discharge of waste materials intd,sair or water, and the health and safety of employees). We are also required
to obtain and comply with environmental permits for certain of our operations. There can be no assurance that we w
be in complete compliance at all times with such laws,latigns and the terms and conditions of any consents or
permits. If we violate or fail to comply adequately with these requirements, we could be fined or otherwise sanctione
by the relevant regulators. For instance, a compkain been filed against, angothers, our Company, feiolating

the directions dated April 23, 2021 issued by the Commission of Air Quality Management in the National Capita
Regi on and adjoining areas, whi c MOutstading LitigatienrandIMsateriple n d
Developments Litigation against our Compariy Actions taken by regulatory or statutory authoriies o n 448a g e
While the complaint will nobaveany adverse impact on our financial position, we cannot assure you that the relevant
authoritieswill not penalize our Company or take any action against our Company. Additicioallyetails on the
regulations and policies applicable to our Company, pleas&ksgyeRegulations and Policieen page?82

We cannot assure you that other environmental and safety allegations will not be made in the future. The regula
may also order closure of our unit where it is found to beawmpliant with the applicable norm. In some instances,
such a fine or sanctiorould adversely affect our business, reputation, financial condition or results of operations. In
addition, these requirements may become more stringent over time and there can be no assurance that we will not ir
significant environmental costs or liittes in the future. We are also subject to laws requiring the alpanf
contaminated property. Under such laws, we could be held liable for costs and damages relating to contamination
our facilities and at third party sites to which these facilisend waste material, which could have an adverse effect
on our business and results of operations.

We are potentially subject to laws related to aotirruption, anti-bribery, antirmoney laundering, financial and
applicable primary and secondary economic sanctions and similar laws of the US and EU or other jurisdictions,
and noncompliance with such lag can subject us to administrative, civil and criminal fines and penalties, all of
which could adversely affect our business, prospects, financial condition, results of operations, and cash flows.

We are potentially subject to arbrruption, antibribery, antimoney laundering, and similar laws and regulations in
various jurisdictions in which we conduct or in the future may conduct activities, including the Prevention of Money
Laundering Act, 20D , Prevention of Corruption Act ,FCPRA®BB8, t besS
Bribery Act 2010, and other applicable aatirruption laws and regulations. Such laws prohibit us and our officers,
directors, employees and business partnersgaotirour behalf, including agents, from corruptly offering, promising,
authorising or providing anything of value to a ffo
obtaining or retaining business or otherwise obtaining favoeitadhtment. Such laws also require companies to make
and keep books, records and accounts that accurately reflect transactions and dispositions of assets and to maint
system of adequate internal accounting controls. A violation of these laws ati@gsicould lead to administrative,

civil and criminal fines and penalties, collateral consequences or remedial measures which may adversely affect «
business, results of operations, financial condition and reputation. Our policies and proceduresl desigisure
compliance with these regulations may not be sufficient and our directors, officers, employees, representative
consultants, agents and business partners could engage in improper conduct for which we may be held responsibls

Further, we are also subject to laws related to economic and financial sanctions. For example, the U.S. governme
including the U.S. Department of tOFACAOT)r eaansdu rtyhdes UOfSf.
of State, admini sters and &JSfmimayesanction®r) t & ihratl a wp o0& rec
upon activities or transactions within U.S. jurisdiction with certain countries or territories, governments, or persons
including entities and individuals, thatdrehn e t ar get of U.US. Saptionsmargetg ) s dJNBo hi o
persons generally are not automatically bound by U.S. primary sanctions, but to the extent they engage in transacti
involving a U.S. jurisdictional nexus such as involving U.S. persons or goods or services obtained from the Unite
States (8ch as, for example, a U.S. dollar payment that clears through a correspondent account in the United State
they are required to comply with OFAC sanctions. Violations of U.S. primary sanctanmgsult in substantial civil

or criminal penalties. I n addition to primary sanct
expose nofl.S. parties to a range of U.S. sanctions for engaging in specified activities with ceBasabictions
targets, including, for instance, as related to Iran, North Korea, and Russia. U.S. secondary sanctions are maintai
under a wide and growing range of statutes and executive orders. For examjtleSnparsons can be sanctioned
forengagng i n significant transactions with certain peil
and Bl ocked POFASC &SDNsListb) st Secbedary sanct i onlsS. pagigs| y
even if those notJ.S. parties engage in such conduct without U.S. person support or participation, and even if thos
nonU.S. parties have no connections to or operations in the United StinU.S. parties that engage in sanctionable
activities are potentially subject to a number of seconstangtions, including, among other things, designation on the
OFAC SDN List, which would prohibit U.S. persons from dealing in all property in which the sanctioned party has ar
interest, including a prohibition on transactions or dealings within U.Sdjatiisn involving securities of the
sanctioned company. The EU also enforces certain laws and regulations that impose restrictions upon nationals :
entities of, and business conducted in, EU member states with respect to certain activities or tramgtctiortain
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countries and governments, and also with respect to wider ranges of activities involviriglsd ed fidesi gn a
and individuals (such designated persons being AEU
fiSanctions Target® ) . Ot mational and gavexnmental entities also administer and enforce similar sanctions,
including United Nations Security Council resolutions and independent sanctions regimes as implemented ar
administered by countries such as the United KingdGanada and Australia. Violations of these or EU sanctions
may also involve civil and criminal penalties. Our Company has implemented policies and procedures designed
ensure compliance with applicable sanctions laws and our Company was not subjetbtacdiviinal proceedings
relating to sanctions violations in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023. Wi
there have been no material casea@fcompliance by our Companyg the nine months ended December 31, 2025
and Hscals 2025, 2024 and 2023, any rammpliancewith such laws in the future can subject us to administrative,
civil and criminal fines and penalties, all of which could adversely affect our business, prospects, financial conditior
results of operations, and cash flows.

We are required to obtain certain approvals, licenses, registrations and permissions for operating our business and
comply with the terms and conditions of the lease deeds for the manufacturing units located in industrial
development areas including the@oosed wiring harness manufacturing facility at Shoolagiri, Hosur, Tamil Nadu,
India. Any delay or failure to obtain, renew or maintain necessary such approvals, licenses, registrations and
permissions and any failure to comply with the terms and conditi@f the lease deeds would adversely affect our
operations.

We are required to obtain and maintain a number of statutory and regulatory licenses, permits and approvals un
central, state and local government rules in India, generally for carrying out our business and for each of ol
manufacturing facilites. Fdr ur t her detail s on regul atory IGoveremeste s,
and Other Approvals b e g i n n i482QWeoare alpoaegéred to obtain and maintain statutory and regulatory
licenses for operating our manufacturing facilitiedaharashtra, Tamil Nadu, Haryana, Madhya Pradesh and at our
international manufacturing locations. We or the lessors of the properties may need to apply for permits and approve
including the renewal of permits or approvals which may expire from tirtim&in the ordinary course of business.
These approvals may expire in the ordinary course, and we or the lessors of the properties, may be required to m
applications for such renewals. For instance, in India most of these approvals, including thé facod | i cen s
to establish and operate under environmental laws, no objection certification issued by the municipal fire departmel
and authorization for waste disposal, are granted for a limited duration and require regular renewal and we canr
guarantee we will be able to obtain or renew such approvals in a timely manner, or at all. We also cannot assure
that such permits or approvals will be issued or granted in a timely manner, or at all, and any delay in the issuance
such licenses, pmits or approvals may result in action by the relevant regulatory authority, or payment of fines or
penalties. For instance, while we have requested it, the landowners of our manufacturing unit at Aurangabad Unit
are yet to obtain a fire no objectioartificate from the relevant department. Further, post the naotification of labour
codes by the Ministry of Labour and Employment (read with the corrigendum issued on December 19, 2025), ot
Company is yet to make applications for obtaining approval afleeant authorities under the Occupational Safety,
Health and Working Conditions Code, 2020, for the three manufacturing units viz., Aurangabad Unit IV, Hosur Uni
Il and the Jhajjar Unit.

Furthermore, there are two unemnstruction projects of our Company which are located at Aurangabad,
Maharashtra, India, and Hosur, Tamil Nadu, India and while we have obtained the consent to establish for the plant
Aurangabad, Maharashtra, India, emdonsent to operate for the plant at Hosur, Tamil Nadu, India, we are yet to
apply for remaining approvals for these projects. While such applications will be made in due course, we cannot assit
you that we will receive these approvals from the relesattiorities on time or at all.

Set forth below are certain pending applications for new material approvals and the renewals which are required
our business and are yet to be applied for by our Company and/or our Material Subsidiaries, as on the date of t
UDRHP-I, as disclosed imiGovernment and Other ApprovaisMaterial Approvals pending in relation to our
Compang a ®averninent and Other Approvais Material Approvals pending in relation to our Material
Subsidiarie6 o0 n 4p6amnd483, respectively.

. Mat erial Approvals pending in relation to our C
A. Material approvals required but not yet obta
(i) Final no objection certificates in rela

|l egi sl ation, as amended, in relation to
(ii)Qualmatnmgement system certification from

relation to Aurangabad Unit V

(iiiRegistrations under the Occupational Saf
for Hosur Unit |1, Jhajjar Unit, Auranga
(i v)Factory |icense under the Factories Act,
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relation to Aurangabad Unit VI and Hosur

(v) Certificates of reg
el a

stration under the
as amended, in r i t

i C
tion to Hosur Uni I

Given the dynamic nature of regulatory frameworks in the regions in which we operate, we may also need to obta
additional licenses and approvals as new regulations are enacted. While we have not faced any material instan
where our application for statbry permits, approvals or licenses were rejected by the relevant regulatory authority in
the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, our ability to maintain business operat

could be compromised if we fail to obtain or e@nthe requisite licenses and approvals in future.

Further, the licenses, permits and approvals required by us are subject to several conditions or ongoing complian
and we cannot assure you that we will be able to continuously meet such conditions, which may lead to cancellatic
revocation or suspensiof the relevant licenses, permits and approvals. Any revocation or suspension of approval:
and licenses, if not restored in time or at all would materially and adversely affect our reputation, business, financi
condition, results of operations and céisiwvs. While we have not experienced any instances of such approvals being
rejected, suspended or revoked in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023
materially affected our business and results of operations, if itharey failure by us to comply with the applicable
regulations or if the regulations governing our business are amended, we may incur increased compliance costs,
subject to penalties, have our licenses, approvals and permits revoked or suffer adistuqtr operations, any of
which may have a material adverse effect on our business and results of operations.

Additionally, some of our manufacturing facilities are located on land within industrial development areas which we
have obtained on lease from the relevant authorities, including our manufacturing facility located in Tamil Nadu, fror
the State IndustriBr omot i on Cor por at i o8IPGQGDO )T.a nk Ur tNreedru, Lti hmd t werd
proposedwiring harnesgnanufacturing facility at Shoolagiri, Hosur has also been leased from SIPCOT. For further
det ai | s QHeetad the Gffer ®etails of the Objects of the Fresh Iséumn pagel2l The terms and
conditions of the lease deeds entered into with SIPCOT require us to obtain prior approval from them for, amor
others, change in the constitution of our Company and change in the management of our Company. We are a
required to intimat&SIPCOT and receive their acknowledgement in case of occurrence of certain events, including
change in the constitution of the board of directors of our Company. In this regard, while our Company has made
application to SIPCOT in relation to the Offiard in relation to the BC Asia Tranche 2 Issuance, and sought necessary
approval vide our letter dated January 31, 2026, we cannot assure you that such approval will be granted in time o
all. Additionally, in the event we fail to comply with the terieasd conditions under the relevant lease agreements
entered into with the industrial development authorities, these lease agreements may get terminated which col
disrupt our operations and involve additional coBt instance, in the event we fail tohade to the terms and
conditions under the lease agreements entered with SIPCOT, it reserves the right to cancel the lease and retake
possession of the leased land without payment of any compensation for any structures made on the leasged land.
such disruption and imposition of costs could have an adverse effect on our business, results of operations, financ
condition and cash flows.

Our assets and operations are subject to certain risks and hazards. Our insurance coverage may not be adequate
and we may become subject to higher insurance premiums or less favourable terms under our insurance policies.

Our business involves many risks and hazards that may adversely affect our profitability, including breakdowns, failul
or substandard performance of equipment, thady liability claims, terrorism, marine related risks, labour
disturbances, employeeafrd and infrastructure failure. Our principal types of coverage include, among others,
protection from fire, earthquake, burglary, and dishonest acts committed by an employee or any other person, emplo
insurance policies such as medical and personaldce nt i nsurance policies Gund ¢
Business$ Insuranc® o n 279farduether details on our insurance coverage. Our insurance coverage expires from
time to time. We apply for the renewal of our insurance coverage in the normal course of our business. While none
our insurance policies are due for renewal as of dateannot assure you that such renewals in the future (on expiry)
will be granted in a timely manner, at acceptable cost or at all.

While we believe that our insurance coverage would be reasonably adequate to cover the normal risks associated \
the operation of our business, our future insurance claims may be rejected by the insurance agencies and we cal
guarantee that any claiomder our insurance policies will be honoured fully, in part, or on time. If the amount of one
or more operationselated claims were to exceed our applicable aggregate coverage limits, we would bear the exces
in addition to amounts already incurred anaection with deductibles and seibured retentions. For example, during

the festival season in India (from August to September) we carry increased levels of inventory that may exceed ©
insurance coverage. Any uninsured losses or liabilities couldt iesan adverse effect on our business operations,
financial conditions, and results of operations.

The following table highlights our insurance coverage as a percentage of property, plant and equipment, at
inventories for the period/Fiscals indicated:
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Particulars As at the nine | As of Fiscal 2025| As of Fiscal 2024| As of Fiscal 2023
months ended
December 31,
2025
Total insurance coverage™ mi | | i d 31,408.1 27,616.67 25,766.14 25,008.9]
Totalasset6 ™ mi I 1 i on) 30,686.91 23,362.34 17,116.9¢ 12,611.7¢
Net book value of property, plant and
equipment (excluding freehold land), capit 16,298.11 13,429.71 9,142.8( 7,224.1¢4
work-inpr ogress and in
Insurance coverage as a percentage of
property, plant and equipment (excluding 192 719 205,649 281.829 346.189
freehold land), capital worln-progress and ' ' ' ’
inventory (%)
Total insurance claims madé”™ mi | | 0.23 5.55 0.91 1.03
Total insurance claims made as a percent 0.00% 0.02% 0.00% 0.00%
of total insurance coverage)
Insurance expensés™ mi I 1 i on) 41.95 38.06 32.02 30.76
Insurance expenses as a percentage of 0.11% 0.11% 0.15%
. 0.13%

revenue from operations (%)

While our insurance claims have not exceeded our insurance coverage and we have not recognized any losses ir
nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 due to the partial or full rejection of ¢
claims by our insurers, we castrguarantee that our future claims will continue to be covered or accepted in full. The
occurrence of an event that causes losses exceeding the limits specified in our policies, or losses arising from eve
not covered by insurance policies, could maigriharm our financial condition and future results of operations. Any
uninsured losses or liabilities could result in an adverse effect on our business operations, financial condition, resu
of operations and cash flows.

Certain of our listed and unlisted peers may have outperformed our Company on certain key performance
indicators or financial parameters, and there can be no assurance that we will be able to match or exceed such
performance in the future.

We track certain operational and financial metrics to evaluate our performance and to benchmark our relati
performance within the industry against our listed and unlisted peers. For details of comparison of our key performan
indicators with our peers e 8asisi for Offer Pricd Comparison with listed peeys o n 162 af ghes Updated

Draft Red Herring ProspectusCertain of our peers may have outperformed our Company on certain operational or
financial parameters during the periods presented, lzaré tan be no assurance that we will be able to match or
exceed such performance in the future. Any inability on our part to maintain or improve our key performance indicatol
relative to our peers could adversely affect our competitive position, busiaeskts of operations, cash flows and
financial condition. Further, where peswmpany metrics are unavailable or not computed on a comparable basis to
our metrics, investors may not be able to make a meaningful comparison of our performance withuthpeefs.

Failure to implement our growth strategies, which include strategicinoestments, and future collaborations,
could adversely impact our business, cash flows, financial condition, and results of operations.

Our success depends on our ability to effectively manage our business and implement our strategies. As part of
growth strategies, we plan parsue a disciplined inorganic strategy through targeted acquisitions, joint ventures and
technol ogy partnerships to accelerate access to ne
customers, expand our customer base to include newsOdfld expand our presence across priority international
markets. We are currently focused on opportunitiesiroe and Asia that complement our E&E portfolio and
enhance capabilities in power electronics, wiring and harness systems, sensors and actuators, battery managemen
charging components, and vehicle connectivity/telemd&iacs.r f ur t h eQ@ur Blugness Our Strategie@ e o 1
page261

We are evaluating and, in some cases, have commenced the following key initiatives, which we believe are significe

to our strategy and |l ong term competitiveness:
Details of projects Status Significance

Nagondapally village, Hosur Tamil Nadu, India wiri Initial stage To integrate existing facilities intg

harness plant single larger unit

Chakan, Pune, Maharashtra, India battery plant Initial stage Battery pack business expansion

Pursuing our growth strategies may expose us to certain risks, including difficulties arising from operating a large
and more complex organization; the possibility of inefficient allocation of management, technology and othel
resources across our organian; ineffective competition with competitors; the failure to increase our production
capacity; insufficient financing for expected capital expenditures or failure to control our costs; unexpected delays |
completing projects or acquisitions; delayshe granting of regulatory approvals; and unforeseen legal, regulatory,
property, workforce or other issues.
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Our export strategy faces challenges due to global economic conditions, tariff structure changes, and regulatc
compliance requirements. Changes in international trade policies and tariffs can impact -#féecidstness of
exporting our products. Fanstance, new tariffs or trade barriers imposed by countries where we export could increase
costs and reduce competitiveness. Exporting to new markets requires compliance with diverse regulatory standar
which can be complex and costly. Failure to mees¢hstandards could limit our ability to penetrate new markets or
expand in existing ones.

There can be no assurance that our growth strategies will result in the anticipated growth in our revenues
improvement in our results of operations. Further, we expect our growth strategies to place significant demands on ¢
management, financial andher resources and require us to continue developing and improving our operational,
financial and other internal controls. We cannot assure you that our existing or future management, operational a
financial systems, procedures and controls will be aateqto support future operations or establish or develop
business relationships beneficial to future operations. Failure to manage growth effectively could have an adver
effect on our business, financial condition, results of operations and cash flows

Our inability to protect or use our intellectual property rights may adversely affect our business.

We regard our design registrations, patent and other similar intellectual property rights as critical to our success a
have obtained or applied for design registrations for component parts and technologies. We have invested signific:
resourcestodevelp our own i nt elQueBasinesa lhtellectual Prepertp y 0 n LED.&Vhife we

seek to protect our intellectual property rights, policing unauthorized use of intellectual property rights is difficult anc
sometimes practically infeasiblghere is no assurance that the steps we have currently taken will prevent
misappropriation or infringement of our intellectual property rights. Any misappropriation or infringement could

materially and adversely affect our results of operations andcimazondition.

As of the date of this Updated Draft Red Herring Prospettuse have registered nine trademarks, thiviyp design
registrations and four patents in India. There can be no assurance that we will be able to renew the registration i
timely manner or aall. As a result, we may not be able to prevent infringement of our trademarks and a-pHssing
action may not provide sufficient protection until such time that this registration is granted. We may also be harme
by the actions of or negative press tielg to entities which have similar names to us. Any unauthorized or
inappropriate use of our brand, trademarks and other related intellectual property rights by others in their corpore
names, product brands or otherwise could harm our brand image, ttva@elvantages and business, and dilute or
harm our reputation and brand recognition.

Furthermore, our technical knowledge is a significant independent asset that is guarded as a trade secret and may
be adequately protected by intellectual property rights. As a result, we cannot be certain that our technical knowled
will remain conficential over time. A significant number of our employees have access to confidential design anc
product information. Although we may seek to enforce-disglosure agreements entered into with R&D and certain
other key employees, we cannot guarantee thawide able to successfully enforce such agreements. Moreover,
our employees may leave us and join our competitors or form a competing business. We also entedisdtoaore

and nonsolicitation agreements with a number of our customers and sugfligrwe cannot assure you that such
agreements will be enforceable or successful in protecting our technical knowledge. Moreover, many of our desig
and products are not patented, and thus we may have limited or no recourse against copies of cuapdatksigns

that enter the market due to any information leaks. While we have not experienced unauthorized use or disclosure
confidential information in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, any leaks
confidentialtechnical information could have an adverse effect on our business, results of operations, financie
condition, cash flows and prospects.

Despite our efforts to protect our proprietary rights, third parties may attempt to copy or otherwise obtain and use o
intellectual property or seek court declarations that they do not infringe upon our intellectual property rights
Monitoring unauthoried use of our intellectual property is difficult and costly, and we cannot assure you that the step:
we have taken or will take will prevent misappropriation of our intellectual property. From time to time, we may have
to resort to litigation to enforce ointellectual property rights, which could result in substantial costs and diversion
of our resources.

We have been unable to locate certain of our historical corporate records. Further, there has been an instance of
certain noncompliances under the Companies Act in the past.

Certain of our Companydés corporate records are not
records maintained by our Company or i n t hMCARoad)t r o
or in the physical records available at the RoC. This was despite conducting internal searches and engaging
independent practicing company secretary, Mehta & Mehta, Company Secretaries, to conduct amadmlifime

search of our records at the Ra@d also at the new locatimi theRo C6s of f i c e postshiftingn e w
Further, we have also intimated the RoC with respect to the untraceable records by way of our leftendate®1,

2026 Such records include, documents and their particulars set out in the below: (a) Form 2 and underlying challa
in relation to allotment of 22,000 equity shares and 108,000 equity shares dated May 15, 2006 and January 15, 20
respectively, (b) underlymchallan for Form 18 in relation to change in registered office of our Compady(c)
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Form 7 and underlying challans under the Companies Act, 1956, antl é&8td underlying challans under the
Companies Act, 2013 in relation to transfers made by the Promoters and Promoter group before 2023.

While certain information in relation t oCdpitakStueturéni s s
a n dHistdry and Certain Corporate Mattabs o n 98, argl29% respectivelyin this Updated Draft Red Herring
Prospectusl, based on the corporate records of our Company and search repodgat®d®026 prepared by Mehta

& Mehta, Company Secretaries, and certified by their certificate daagd22 2026 we may not be able to furnish

any further information other than as alreadydiso s eCdpital Strucfuré o n HiaterydandiCertain Corporate
Matter©® o n 98 and294, respectively or confirm that the records mentioned above will be available in the
future. We also cannot assure you that we will not be subject to any adverse action by any authority in relation to su
untraceable records. We cannot assure you that, in future,lwete subjected to any liability on account of such
noncompliance. Although no legal proceeding or regulatory actions have been initiggedding against us in
relation to such untraceable secretarial and other corporate records and documents, if we are subject to any s
liability, it may have a material adverse effect on our financial condition, results of operations, cash flows anc
repuation.

Further,during the Financial Year 2025, our Company S u bD#HPLdasdiledythe Form AO& with the RoC for filing

of consolidated financi al statements for the Financi al
the applicability of the consolidated financial statemeBisPL subsequently filed Form GNIL with the MCA for
cancellation of SRN of Form AO€ and vide letter dated June 11, 2025, has requested the RoC to provide relief in relation
to the incorrect form filing. FurtheRHPL hasalso fileda suo motwadjudication application dated December 2, 2025, before
the RoC under section 454 of the Companies Act, 2013 read with Companies (Adjudication) of Penalties) Rules, 2014, f
nortcompliance of sections 137 and 398 of the Companies Act, 2013 read wiftD¢6)eof the Companies (Registration
Offices and Fees) Rules, 2Q14 relation to whictDHPL received correspondence dated May 14, 2026, fronMBA,
requestingt to furnishcertain informatiorin relation to the defaulDHPL hasaccordinglyfiled responseto the MCAvide

letter dated May 22, 2026lowever, we cannot assure you that any penalty will not be levi€&HM1 by the RoC or our

DHPL will be able to make a correct form filing.

Additionally, a show cause notice dated January 10, 2013, was served on our Company by the Ministry of Corpore
Af fairs, under section 38396Ap)of orheocoCompani eas i Agt
secretary in accordance with the 1956 Act, and our Company vide a letter to the MCA received by the MCA on Janua
22, 2CaBparfyios oRexsp@ansdi ed, among others that, an
Company had left on July 31, 2011 and our Company had underttad required efforts by releasing an advertisement

in a leading newspaper for the vacancy but a suitable candidate could not be found and our Company in the meanwi
hired the services of another practicing company secretary who had issued the cengelitificate under the 1956
Act. There has been no update on the matter post su

Information relating to our operational capacities and the historical capacity utilization of our manufacturing
facilities included in thisUpdated Draft Red Herring Prospectus is based on various assumptions and estimates
and future production and capacity utilization may vary.

Information relating to our operational capacities and the historical capacity utilization of our manufacturing facilities
included in this Updated Draft Red Herring Prospectuis based on various assumptions and estimates of our
management, includingagt production mix, installed capacity information and standard capacity calculation practices,
that have been taken into account by the chartered engineer in the calculation of our capacity. These details have k
certificated by way of a certificate fmo Vishvakarma Consulting Services Private Limited (Chartered Engineer
Registration Number:M113188/5), Independent Chartered Engineers. Actual production levels and capacity utilizatic
rates may therefore vary significantly from the installed capacityiofr@nufacturing facilities. Undue reliance should
therefore not be placed on our capacity information or historical capacity utilization information for our existing
facilities included in this Draft Red Herring Prospectus. For further information regamhpacity of our
manuf act ur i QugBusinass Manufactaregg PRant and oM@mg26r. ner y 0

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank o
financial institution or any other independent agency, and our management and Board will have broad discretion
over the use of the Net Proceeds.

The Objects of the Offer have not been appraised by any bank or financial institution or any other independent agen
Our funding requirement is based on management estimates, current state of our business and prevailing mal
conditions, which are sulget t o0 changes i nObgoctstoktherOffdr ¢ m ¢1®.a\e étend Be e
utilize a portion of the proceeds for repayment and/orppigment, in part or full, of all or certain outstanding
borrowings of our Company, investment in some ofSQuinsidiaries for repayment and/or prepayment, in part or full,

of all or certain outstanding borrowings of these Subsidiaries, funding the capital expenditure requirements of ol
Company, and for inorganic growth and general corporate purposes. To the@ut€ompany deploys the Net
Proceeds in our Subsidiaries, for the purpose of prepayment or repayment of all or a portion of the borrowings, it sh
be in the form of debt or equity, including irt&srporate loans, neconvertible debentures or in aother manner as
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may be decided by our Board. As a foremmned or controlled company, we may be subject to increased compliance
and reporting requirements in relation to downstream investments undertaken by us in our Subsidiaries.

Further, pursuant to sectioh8(8) and 27 of the Companies Act, 2013 and applicable rules, and Regulation 59 and
ScheduleXX of the SEBI ICDR Regulations, a special resolution of the Shareholders and controlling Shareholders i
required for any variatiom the Objects of the Offer. This provides an exit opportunity to the Shareholders who do
not agree to vary the Objects of the Offer, at such price and in such manner in accordance with applicable law. In t
event of any such circumstances that require usdertake variation in the disclosed utilization of the Net Proceeds,
we may not be able to obtain the Sharehol dersd appr
such Sharehol der sd appr ovsadroperatipns.andigheof tiseselfagtorg Wef may ot be u
able to undertake variation of objects of the Offer to use any unutilized proceeds of the Fresh Issue, if any, or vary t
terms of any contract referred to in this Updated Draft Red Herring Ritospg even if such variation is in the
interest of our Company.

Our Company, in accordance with the applicable law and to attain the Objects set out above, will have the flexibilit
to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, our Comp
will deposit the Net Preeeds with one or more scheduled commercial banks included in the Second Szhedule
Reserve Bank of India Act, 1934 as may be approved by our Board or IPO Committee. We will appoint a Monitorin
Agency for monitoring the utilization of Gross Proceeds d¢ooadance with Regulation 41 of the SEBI ICDR
Regulations and the Monitoring Agency will submit its report to us on a quarterly basis in accordance with the
Regulation 41(2) of SEBI ICDR Regulations until such time as the Gross Proceeds have beemftilised

We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of the Offer
and the costs to be incurred in relation to such objects of the Offer are based on the quotations received from the
vendors or estimates of hmanagement.

We intend to utilize an amount of1,500.00million out of the Net Proceeds fexpenditure towards setting up of

new manufacturing plants at Sector 11, Jhajjar, Haryana and Shoolgiri, Hosur, Tamil Nadu by our C&eeany;
fiObjects of the Offeir Details of the Objects of the Fresh Isdue o n 131. &g €osts to be incurred in relation to
such abovementioned objects are based on the quotations received from the vendors or estimates of the manager
Further, we have obtained quotations from various third party vendors which are valid for a limited period of time an
may be subjectot revisions, and other commercial factors. Further, we are yet to place orders for the total capita
expenditure which we propose to fund from the Net Proceeds. The costs are indicative and may escalate owing to
revision in the commercial terms of sughotations, rate of inflation or other macroeconomic factors.

We are yet to enter into any definitive agreement(s) and there can be no assurance that the same contractor/ vel
would be engaged eventually at the same costs and that such costs will not adversely affect our business, cash flc
financial condition ad results of operations in this regard. Various risks and uncertainties, such as economic trend
and business requirements, competitive landscape, as well as general factors affecting our cash flows, results
operations, financial condition and accessdpital and including those set forth in this section, may limit or delay
our efforts to use the Net Proceeds to achieve profitable growth in our business. Further, the outcome of tt
expenditure and investment is not ascertainable or quantifiabls atdlye and may be disproportionate to the revenue
generated or student conversion rates. Additionally, in the event of any delay in placing the orders in relation to tt
proposed capex projects, or in the event the vendors are not able to provide pineeatj@ir services in a timely
manner, or at all, it may result in time and cost evgis and our business, prospects and results of operations may be
adversely affected. Further, our growth initiatives and expansion plans could be delayed due tmfedcea/é
regulatory approvals, technical difficulties, human resource, technological or other resource constraints, or for oth
unforeseen reasons, events or circumstances. Accordingly, the use of Net Proceeds for other purposes identifiec
our managemnt may not result in actual growth of our business, increased profitability or an increase in the value o
our business and your investment.

If we inadvertently infringe upon the intellectual property rights of others, our business and results of operations
may be adversely affected.

While we seek to ensure compliance with the intellectual property rights of others, we cannot determine with certain
whether we are infringing on any existing thpdrty intellectual property rights. Nesompliance with the intellectual
property rightf others may force us to alter our technologies, obtain licenses, or cease some of our operations. V/
may also be susceptible to claims from third parties asserting infringement and other related claims. If claims or actio
are asserted against us, weyrba required to obtain a license, modify our existing technology or cease the use of suct
technology and design a new nimrfringing technology. Such licenses or design modifications can be extremely
costly. Furthermore, necessary licenses may not b&hbleato us on satisfactory terms, if at all. In addition, we may
decide to settle a claim or action against us, which could be costly. We may also be liable for any past infringemel
While we do not have any pending intellectual property litigation, gfrtyre foregoing could adversely affect our
business, results of operations and financial condition.

In addition, in certain cases, our customers share their technology related inputs for which they retain intellectu
property rights during the product development process that we carry out for them. We are bound by confidentialif
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obligations under our nedisclosure agreements to protect their intellectual property, including in relation to technical
data such as product designs and drawings shared with us. Although there has been no breach or misuse of intelle
property or prprietary data in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, «
inadvertent breach or any misuse of intellectual property or proprietary data by any of our employeesutractors

may expose us to expensive infringemeairok and may diminish our goodwill and reputation among our customers,
suppliers, lenders, investors and the public, making it difficult for us to operate our business and compete effectivel

We depend on contract labor for carrying out operations at our manufacturing facilities and any disruption to the
availability of contract labor for our manufacturing facilities or our inability to control the cost of our contract
labor could adversely affct our operations. Further, we may be held responsible for paying wages of such workers,
if independent contractors through whom such workers are hired default on their obligations, and such obligations
could have an adverse effect on our results of openas and financial condition.

Our workforce includes personnel that we engage through independent contractors in accordance with the provisic
of the Contract Labor (Regulation and Abolition) Act, 1970, which has now been subsumed within the Occupationz
Safety, Health and Working Cditions Code, 2020, notified with effect from November 21, 2025, for carrying out
ancillary and supporting tasks such as material handling, packing, shifting, housekeeping, and gardening. We inc
certain contract labour charges for engaging the worktbroeigh independent contractors. The table below sets forth
the subcontracting charges for the periods indicated:

Particulars For the nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December 31,
2025
Amount ( 7| % of total | Amount ( 7| % of total | Amount ( 7| % of total | Amount " | % of total
million) expenses | million) expenses | million) expenses| million) expenses
I 0, g 0, 0,

fﬁgrzc;nstractmg 1,237.5¢ 4.31% 1,089.54 3.61% 846.99 3.51% 613.6 3.18%
Total expenses 28,717.7]  100.00% 30,146.41 100.00% 24,111.84 100.009 19,323.3¢  100.009

Although we do not engage these labourers directly, in the event of default by any independent contractor, we may
held responsible for providing statutory benefits, including wages to these labourers if the independent contractors f
to do so. Whiletie amount paid in such an event can be recovered from the independent contractor, any significa
requirement to fund the wage requirements of the engaged labourers or delay in recovering such amounts from
contractors may have an adverse effect orcash flows and results of operations. In addition, we may be required to
absorb several such contract labourers as permanent employees pursuant to an order from a regulatory body or ¢
which would increase our costs and decrease our flexibility totamjusvorkforce in response to changes in product
demand. Furthermore, annual increases in the minimum wage required by state governments to be paid to such con
labourers increase our costs and may adversely affect the business and results ofationgp@/e have not
experienced any instances of the foregoing that materially affected our business and results of operations in the n
months ended December 31, 2025 and Fiscals 2025, 2024 and 2023.

If we are unable to obtain the services of a skilled and unskilled workforce or at reasonable rates or manage workfol
turnover, it may adversely affect our business and results of operations. In addition, our manufacturing process depe
on technologydriven production systems and any inability of the contract labourers to familiarize themselves with
such technology could adversely affect our business and results of operations.

The success of our business depends on our management team and operational workforce. Our inability to attract
or retain such manpower could adversely affect our business and operations.

We are dependent on our Individual Promoter, Directors, Key Management Personnel, Senior Management and ot
key employees, for strategic direction and to manage our operations and meet future business challenges. The los!
or inability to attract oretain, such persons or entities could adversely affect our business, financial condition, result:
of operations, cash flows and prospects.

Our management team is led by our Managing Director, Rahul Radhavallabh Dhoot who has over 27 years
experience in the automotive sector. He is respons
innovation and growth. Our Senior Marmagent team includes (i) Naveen Kumar, our QE@dia (Wiring Harness

& Electronics) business, who previously worked with Napino Auto and Electronics Limited, Subros Limited, Varroc
Engineering Limited, Arvin Exhaust India Private Limited and the IndiaanBess Metal Tubes Limited; (ii)
Nitinkumar Dagdulal Kalani, our Chief Financial Officer, who has over 20 years of experience in the finance secto
and was previously associated with Greenply Industries Limited, Varroc Engineering Limited, KEC Intefnationa
Limited, Rabo India Finance Limited and Credit Suisse Business Analytics (India) Private Limited among others; (iii)
Dhiren Vinodraj Sheth, our Executive Director and Chief Human Resources Officer, who has more than 18 years
experience in the automeé sector and is responsible for driving the global expansion of the export business and
oversees the responsibilities of the Chief Human Resource Officer of our Company.

Our Board also includes (i) Ajay Seth, who is the Independent Director and Chairman of Board of Directors of ou
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Company. He has more than 38 years of experience in the automotive sector and is currently engaged as princ
consultant with Maruti Suzuki India Limited; (ii) Rishi Mandawat, who is a{&aecutive Director of our Company.

He has more than 20 years @perience in consultingnd private equityHe is currently serving as partner with Bain
Capital Advisors (India) Private Limited. He has previously served at McKinsey & Company, Inc.

For details on our manage me @urManagdmeptr ohi3agef ot her

If any of our key employees, including our KMP and Senior Management, choose to discontinue their roles or becor
unable to continue their roles, finding suitable replacements in a timely manner or at all could prove challenging ar
we may not be able teplace them with persons of comparable skill and expertise promptly, which could have an
adverse effect on our business, financial condition, results of operations, cash flows and prospects. If any of our Ser
Management other qualified personnel joinsompetitor or forms a competing company, we may lose customers,
know-how and key professionals and staff members.

In addition, our success in expanding our business will also partly depend on our ability to attract, retain and motiva
mid-to-senior management personnel and engineers. Our industry is characterized by high demand and inter
competition for talent, antherefore we cannot assure you that we will be able to attract or retain engineers, qualified
staff, or other highly skilled employees. Moreover, skilled labour is a critical sigigdyaspect of the manufacturing
sector. Training and retaining skillecbvkers are essential for the success of our business. Inadequate availability of
skilled labour can impact our business, from production to maintenance and innovation, and ultimately affecting ot
growth and global competitiveness. The table below sdtsttoe breakdown of our staff by professional qualifications

as of December 31, 2025:

Particulars As of December 31, 2025
Engineering degreés 1,033
Technical diploma and others 1,648
Total employees 2,681
Notes:
(1) I'ncludes qualifications equivalent to a bacheloro6s or master?d

The table below provides the number of our permanent employees, Key Management Personnel and Sen
Management, along with their attrition rate, for the periods/Fiscals indicated:

Particulars As of and for the
Nine months Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December
31, 2025

Number of permanent employees in India 2,449 1,815 1,744 1,631
Number of permanent employees outside Indi 232, 225 240 247
Number of Key Management Personnel and S

3 3 3 3
Management
Attrition rate of permanent employees (%) 8.84% 16.329 19.10% 20.459
Attrition rate of Key Management Personnel Nil Nil Nil Nil
Senior Management
(%)
Notes:

(1) Calculated as total number of employees who have left during the period/year divided by total headcount at the enébdfytbarper

Any further delays in payment of statutory dues may attract financial penalties from the respective government
authorities and in turn may have a material adverse impact on our financial condition and cash flows.

The table below sets forth the details of the statutory dues paid by our Company and its Indian Subsidiaries in relati
to the employees of our Company and its Subsidiaries for the period/Fiscals indicated below:

Particulars ggfenn:ggtrh;fg%%% Fiscal 2025 Fiscal 2024 Fiscal 2023
Empl oyeeds 4.60 4.92 8.80 5.03
insurance corporatio
contribution (-
million)

Number of employee 696 622 579 608
for whom ESIC hag

been paid

Employee providen 78.06 74.95 61.11 53.81
fund("  mi | i

Number of employee 2,449 1,548 1,524 1,400
for whom provident

fund has been paid
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Labor welfare fund ™ 0.34
million)
Professional
million)
Goods and service td
(T million
Tax deducted @
source on salary( ~
million)

Number of employee
for whom TDS has
been paid

Tax deducted @
source on other tha
salary(T  mi | |

0.36 0.23 0.11

tax (7 3.56 3.81 3.12 2.75

770.25 869.27 835.74 531.97

73.16 124.02 112.95 82.18

146 238.00 207.00 185.00

147.90 146.38 101.02 77.93

While there have been no delays in statutory dues paid by our Company and its Subsidiaries for the period/Fiscals
the nine months ended December 31, 2025 and Fiscals 2025, 2024 ande2@28Bnot guarantee that such delays
will not arise in the future or that we will not be subject to action by the authorities. While the fines and/or penaltie:
we have paid in connection with the delays in payment of statutory dues for the periodsdnalixate were not
material in nature, we cannot assure you thatwllenot be subject to any penalties, fines or other regulatory actions

in the future could have a material adverse effect on our business, financial condition, results of operations and ce
flows.

Grant of stock options under our employee stock option plans may result in a charge to our profit and loss
account and, to that extent, reduce our profitability and financial condition.

Our Company approved the DTRLE mp| oyee St ock B830PR2®) Pfan R2826e (6f
options to eligible employees. As of the date of this Updated Draft Red Herring ProspeotusCompany has
granted 727,250 employee stock options under the ESOP 2025. Our Company may grant options under the ES
2025 in he future. Grants of stock options result in a charge to our statement of profit and loss and reduce, to th
extent, our reported profits in future pCapitaStdicture For
Employee stockption plan® o n 1l7.ag e

We have certain contingent liabilities that have not been provided for in our financial statements, and our financial
condition could be adversely affected if any of these contingent liabilities materialize. We also have certain
contractual commitments, wibh may entail cash outflow.

The following table sets forth our contingent liabilities (that had not been provided for) disclosed in our Restate
Consolidated Financial Information in accordance with Ind ASBrbvisions, Contingent Liabilities and Contingent
Assets, as of Decembgt, 2025:

(in mi | |
Particulars Nine months | Financial year | Financial year |Financial year
ended Decembel ended 2025 | ended 2024 | ended 2023
31, 2025
Value Added Tax Act / Sales tax matters under dispu 4.35 4.35 47.15 51.40
Income tax matters under dispute 88.57 61.70 62.87 1.02
Goods & Services Tax Act 29.60 10.55 23.04 10.42
Claims in respect of various cases such as Motor Acq 0.80 0.00 0.00
. . 0.80

Claims Tribunal
Advisory and Consultancy Services Fees 510.41 0.00 0.00 0.00
Total 633.83 77.40 133.0€ 62.84

The following table provides our net worth and contingent liability as a percentage of our total net worth for the period
indicated:

(in mi ||
Particulars Nine months | Financial year | Financial year | Financial year
ended ended 2025 | ended 2024 | ended 2023
December 31,

2025
Contingent liability 633.72 77.4Q 133.06 62.84
Net worth ( million) 12,784.2] 9,781.74 7,410.19 4,685.3(
% of Net worth (%) 4.96% 0.79% 1.80% 1.34%
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For further det ai | s and rel evant ReastatédeConsolidated oFinancialc o n
InformatioriNote 36Cont i ngentonpagedld.i | i ti es o

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future and the
our existing contingent liabilities will not have material adverse effects on our business, financial condition and resul
of operatims. If any of these contingent liabilities materialize, our financial condition and results of operation may be
adversely affected.

Our Promoters, will continue to exercise significant influence on account of its shareholding over our Company
even after completion of the Offer and its interests may differ from those of the other shareholders.

As on the date of this Updated Draft Red Herring Prospektaar Promoters, hold iaggregate 159,943,945 Equity
Shares of face value f 2 each, which constitute34.8®6 of the issued, subscribed and pajl Equity Share capital

of our Companyora fully diluted basis. For further Capmtdlai l
Structure- History of the share capital held by our Promoters o n 1G9 8Aftee the completion of the Offer, our

Promoters wildl exercise influence over our busi nes
approval, through its sharehol ding. Subj eertiseinflnencee c e

over the affairs of the Conapy after the Offer including by way of the rights provided under the DTL SHA. This
concentration of ownership may also delay, defer or even prevent a change in control of our Company and may me
some transactions controlling more difficult or impossibithout the support of these shareholders. The interests of
our Promoters as our shareholders could conflict with our interests or the interests of our other shareholders. A
conflicts of interest or inability to resolve such conflict in our favour maxeeskly affect our ability to execute our
business strategy or to operate our business smoothly. For further information in relation to the interests of o
Promoters in our OGdrpdadensyand PphotenGraip s diatorytand Certain Corporate
Mattersi Shar ehol der sdé agreement s - &ayderms dftak subsistiagt searehadders a
agreements and investment agreem@ntso n  3@8amnd298, respectively.

Any unscheduled, unplanned or prolonged disruption to our manufacturing and R&D operations could materially
and adversely affect our business, financial condition and results of operations

Any disruption in our manufacturing facilities and R&D centres could hinder our ability to meet customer demand
Our manufacturing facilities and R&D centres are subject to risks of equipment breakdowns, disruptions in electric:
power or water resourcefiie and industrial accidents, which may entail significant repair and maintenance costs and
delay our production schedules and hinder our ability to meet customer demand. While there have no such instan
in the nine months ended December 31, 2025 aschis 2025, 2024 and 2023, any disruption cougderially and
adversely affect our business, financial condition and results of operations.

In addition, our manufacturing facilities and R&D facilities are susceptible to local and regional factors, such a:
economic and weather conditions, natural disasters, political, demographic and population changes, and ott
unforeseen events and circunmstas. While this did not occur in the nine months ended December 31, 2025 and
Fiscals 2025, 2024 and 2023, damage to or destruction of a significant portion of our manufacturing and R&lL
capabilities could cause significant delays in development and/omshtp of our products and/or otherwise
materially and adversely affect our business, financial condition and results of operations.

A portion of the Net Proceeds is proposed to be utilized for the repayment/ prepayment, in full or in part, of certain
outstanding borrowings availed by our Company from a lender who is an affiliate of one of our BRLMs.

A portion of the Net Proceeds is proposed to be utilised by our Company to repay/prepay loans obtained from Stz
Bank of I ndia. SBIGa)t ei Baark aff f il Inidd tae (dAf SBI Capital
loan facilities sanctioned to our Company by SBI were done as part of its lending activities in the ordinary course ¢
business. The loans and facilities to be repaid/prepaid havedhesen based on commercial considerations. For
det ai Objectsoétee Offér o0 n 119 8Bl & not an associate of our Company, in terms of the Securities and
Exchange Board of India (Merchant Bankers) Regulations, 1992 and we do not believe that there is any conflict
interest under the Securities and Exchange Board of India (Merchant BaR&gtgations, 1992, as amended, or any
other applicable SEBI rules or regulations. However, there can be no assurance that the repayment/prepayment of <
loans from the Net Proceeds to an affiliate of one of the Book Running Lead Managers will notebeegeas a
current or potential conflict of interest.

If our Net Proceeds to be utilised towards inorganic growth through unidentified acquisitions are insufficient for
the cost of our proposed inorganic acquisition, we may have to seek alternative forms of funding.

We intend to utilize a certain amount of the Net Proceeds towards potential acquisitions and strategic initiatives. S
fiObjects of the Offeir Funding inorganic growth through acquisitions and general corporate purposes n 156.a g e

The actual deployment of funds will depend on various factors, including expertise in the domain we operate in
wish to expand into, strategic fit to our existing business or serving extensions, acquisition of established brands tt
align with our porfiolio and growth strategy, new customers, newer technology infrastructure etc. These factors will
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also determine the form of investment for these potential acquisitions, i.e., whether they will be directly done by ot
Company or through investments in our Subsidiaries, in the form of equity, debt or any other instrument or combinatic
thereof, or whetér these will be in the nature of business/ asset or technology acquisitions or joint ventures. We wil
from time to time continue to seek attractive inorganic opportunities that may be within India, outside India or both
that we believe will fit well wibh our strategic business objectives and growth strategies, and the amount of Net
Proceeds to be used for acquisitions will be based on decisions of our management and our Board.

We cannot determine whether the form of investment the amounts deployed towards such initiatives may not be t
total value or cost of such acquisitions or investments, resulting in a shortfall in raising requisite capital from the Ne
Proceeds towards du@acquisitions or investments. While we cannot presently quantify the amount that will be used
towards such initiatives since such amount will be authorized upon determination of the Offer Price and updated in t
Prospectus prior to filing with the Rohe cumulative amount to be utilized towards inorganic growth through
acquisition and other strategic initiatives and general corporate purposes shall not exceed 35% of the amount raisec
our CompanyConsequently, we may be required to explore a range of options to raise requisite capital, includin
utilizing our internal accruals and/or seeking debt, including from third party lenders or institdi@rs. is no
assurance that we will be able to successfully integrate the acquired businesses, gbstaatabrevenue, or achieve

any expected benefits on a timely basis or at all.

Our Company has acquired a parcel of land from one of the members of the Promoter Group, Mangalam Capital
Private Limited.

Our Company has entered into a sale deed dated November 11, 2025, with Mangalam Capital Private Limited, one
the members of Promoter Group, approved by our Board vide its resolution dated November 6, 2011, for the sale
encumbrance free land admeasgriLl2,100 sq. meters, situated at Gut 100, Village Farola, Tehsil Paithan, District
Chhatrapati Sambhajinagar, along with Shed No. A, B, C and office building total area admeasuring 7,729.74 s
meter s, for a consider at i oeportddted Sept@ribet 232 BO25min telationoto the A
abovementioned parcel of land was prepared by Swapnil Pargaonkar & Asso. The title of the abovementioned par
of land rests with our Company. Rahul Radhavallabh Dhoot is a promoter and director ofdvia@gpital Private
Limited.

Our Company has unutilised amounts from corporate social responsibility activities and has had shortfalls in CSR
expenditure.

We are required to spend a prescribed amount on corporate social respongisiRy) (dctivities under Section 135
of the Companies Act, 2013. The table below sets forth the CSR obligations, actual expenditure and shortfalls for o
Company for the period/Fiscals indicated:

(7 in mil!]l
For the
nine
. months Fiscal Fiscal Fiscal
Particulars ended | 2025 | 2024 2023
December
31, 2025
Expenditure towards Corporate Social Responsibility (CSR) activities 54.68|  45.55 20.85 8.51
Amounts spent - 22.38 4.01 1.35
Deposit in the CSR bank account (for current year) - 1.16 - 0.59
Deposit in the CSR bank account (for current year in next year) 66.08 21.90 16.74 9.13
Total spent 66.08 45.44 20.75 11.07
Deficit/Surplus 11.40 (0.11) (0.10) -

"The shortfall amounts, where applicable, have been transferred to CSR unspent accounts and are being utilised for ongaiject€ SR
accordance with the applicable provisions of the Companies Act, 2013

Although we have increased our focus on utilising funds earmarked for CSR activities, we cannot assure you that \
will be able to spend the amounts earmarked for CSR initiatives in the future.

Our Company may be required to pay ppayment penalties in connection with the repayment or-payment of
certain outstanding borrowings from the Net Proceeds, which may increase the cost of such repayment or pre
payment and reduce the Net Proceeds aahié for other objects of the Offer.

One of the objects of the Offer is the repayment orgargment, in full or in part, of all or certain outstanding
borrowings availed by our Company and certain of our Subsidiaries, namely, Dhoot Autocomponents Private Limite
Dhoot Electricals Systemsikate Limited, Dhoot Automotive Systems Private Limited and Dhoot Transmission UK

Limited. We propose to wutilise an estimated amount
repayment or prpayment, which constitutes 60.14% of our totalktariding borrowings on a consolidated basis as
of December 31, 2025, and a further estimated amour
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in certain of our Subsidiaries for the repayment orgagment of their outstanding borrowings. For further details,
s e Objeiits of the Offéer o n 1l®age

Pursuant to the terms of our borrowing arrangements, thggyraent of certain indebtedness may attracpprament
charges as prescribed by the respective lender. The borrowings availed by our Company and our Subsidiaries typic
have prepayment prowsions which allow for prgpayment of the outstanding amount, subject to the conditions
specified in the borrowing arrangements, including any penalties at the lender's discretion, requirements of prior notic
or amounts as may be determined by the lendenutually agreed between us and the lender. Certain lenders may
charge a pr@ayment penalty ranging from 1.00% to 2.50% of the outstanding amount or sanctioned amount or suc
other amount as they may determine at the time eppyment. Certain lendersay also subject our Company to
funding penalties on pypayment at their discretion.

For instance, the term loan facility availed by our Company from The Hongkong and Shanghai Banking Corporatio
Limited provides that any cancellation or grayment of the facility will be subject to funding penalties at the bank's
discretion. The term loafacility availed by our Company from Bajaj Finance Limited provides for gppyenent
penalty of 2.5% of the facility amount. Similarly, the term loan facility availed by our Subsidiary, Dhoot
Autocomponents Private Limited, from HDFC Bank Limited pregdor a prgpayment penalty of 2% on the term

loan facility. The term loan facility availed by our Subsidiary, Dhoot Transmission UK Limited, from The Hongkong
and Shanghai Banking Corporation Limited provides for apaggment penalty of 1% of the outsting amount.
Certain other borrowing arrangements provide forgagment penalties as may be mutually agreed between our
Company or our Subsidiaries and the respective lenders from time to time.

Such prepayment charges, as applicable, will also be funded out of the Net Proceeds, as per the requirements of ¢
Company. Given the nature of the borrowings and the terms of repaymentgaypnent, the aggregate outstanding
amounts under the borrovga may vary from time to time, and our Company may, in accordance with the relevant
repayment schedule, repay or refinance some of its existing borrowings prior to Allotment. Accordingly, our Compan
may utilise the Net Proceeds for repayment orgagmen of any such refinanced facilities, including any -pre
payment fees or penalties thereon, or any additional facilities obtained by our Company. If the Net Proceeds are r
sufficient for making payments towards such-pagment penalties, premiums or irgst; the excess amount shall be
met from our internal accruals.

The repayment or preayment of the borrowings shall be based on various factors, including: (i) commercial
considerations such as the interest rate on the loan facility, the amount of the loan outstanding and the remaining te
of the loan; (ii) any coritions attached to the borrowings restricting our ability togme the borrowings and the time
taken to fulfil such requirements; (iii) the levy of any 4p@yment penalties and the quantum thereof; and (iv)
provisions of any law, rules or regulationssgming such borrowings.

There can be no assurance that the aggregate amountmdypnent penalties payable by our Company and our
Subsidiaries will not be material or that such penalties will not reduce the Net Proceeds available for other objects
the Offer or require us totilise our internal accruals to fund such penalties. Any requirement to pay significant pre
payment penalties could increase the effective cost of repaymentpayrent of our outstanding borrowings and
adversely affect our ability to fully utilise tidet Proceeds for the stated objects of the Offer, which could in turn have
an adverse effect on our business, financial condition and results of operations

If we fail to maintain an effective system of internal controls, we may not be able to successfialhage, or
accurately report, our financial risks.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of interr
systems on an ongoing basio that our operations adhere to our policies, compliance requirements and interna
guidelines. We periodically test and update our internal processes and systems and there have been no past mat
instances of failure to maintain effective internahirols and compliance system. However, we are exposed to
operational risks arising from the potential inadequacy or failure of internal processes or systems, and our actions nr
not be sufficient to ensure effective internal checks and balances in athsbances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effec
internal controls over our financial reporting so that we produce reliable financial reports and prevent financial frauc
As risks evolve ath develop, internal controls must be reviewed on an ongoing basis

Furthermore, although we closely monitor our employees, misconduct, including acts of bribery, corruption or frau
by employees or executives, could bind us to transactions that exceed authorised limits or present unacceptable ri
which may result in dastantial financial losses, damage to our reputation and loss of business from our customers
Employee or executive misconduct could also involve the improper use or disclosure of confidential information
which could result in regulatory sanctions andmes reputational or financial harm. While we have not experienced
any such employee misconduct in the past and strive to monitor, detect and prevent fraud or misappropriation by c
employees through internal policies on employee conduct and a whistiglgolicy, it is not always possible to deter
employee or executive misconduct and the precautions taken and systems put in place to prevent and detect s
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activities may not be effective in all cases. Any instances of such misconduct could adversely affect our business a
our reputation. We have obtained directors and officers insurance policies for our Directors and senior manageme
for coverage of litigaon costs.

Certain of our immovable properties, where some of our manufacturing units are located, are leased. If we are
unable to renew existing leases or relocate our operations on commercially reasonable terms, there may be an
adverse effect on our business, fingial condition and operations.

Fourteen of ar manufacturing units are located on land held by us on leasehold basiantls lessors, with leases

up to 99 yearsFurther, seven of our manufacturing facilities are located on land owned by us. For details in relatior
to our Registered and Cor por at e OOfBlsines®EProparty o wnr28dma e u
Except as Restated IConsobddtediFinandil Informatiblote 42Related Party Transactian on p ag
414, none of our leasehold arrangements for uf@cturing units are with related parties, and we have not entered into
any related party transactions in connection with the acquisition or renewal of such leases in the nine months enc
December 31, 2025 and Fiscals 2025, 2024 and 2023.

The leases for some of these premises aretieimg lease agreements. If we are unable to renew certain or all of these
leases on commercially reasonable terms, we may suffer a disruption in our operations or be unable to continue
operate from those lations in the future (and may, to that extent, need to revise our raw material sourcing, produc
manufacturing and raw material and product inventory schedules and/or incur significant costs to relocate or expa
our operations elsewhere in order to comino honour our commitments to our customers). In addition, the terms of
certain of our leases require us to obtain the lessor's prior consent for certain actions (including making significa
structural alterations to the factory building, which maydmpiired if we were to undertake a significant expansion in
the future, or for undertaking a corporate restructuring or to sublet, transfer, assign, charge or mortgage su
properties).

Proceeds from the Offer for Sale portion of the Offer will not be available to us. The Selling Sharelwid¢he
Offer for Sale will receive the proceeds of the Offer

The Offer includes an offer for sale of up to 16,310,E3g ui t y Shar es, Jamilioruhy thé Sellingt o
Shareholders. Each of the Selling Shareholders, severally and not jointly, is, therefore, interested in the Offer Proce
to the extent of its respective portion of the Offered Shares. The entire proceeds (net of applicabdtatter
expenses) from the Offer for Sale will be paid to each of the Selling Shareholders, severally and not jointly, il
proportion tothe respective portion ats Offered Shares transferrdyy each of thegpursuant to the Offer for Sale,

and our Company will not receive any such procdeaa the Offer  S@bgectsfpf the Offér o n 119a g e

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements

While the declaration of dividends is at the discretion of our Board and subject to Shareholder approval as set out
the sectiofiDividend Policy o n 332ahg amount of future dividend payments by our Company, if any, will
depend on a number of internal factor s, including |
flow requirements, capital allocation plans or growth plans, amyimtdividend paid, financial performance of the
company (including profits earned), minimum keasquired for contingencies and or unforeseen events, and any other
factor which is deemed fit by our Board, and external factors, including but not limited to economic environment (botl
domestic and global), changes in government policies and regupatosgions, or any other external factors which
may deemed fit by our Board. We may decide to retain all of our earnings to finance the development and expansi
of our business, or for any other purposes which may be considered by the Board subjegtlismcerwith the
provisions of the Companies Act, and therefore, we may not declare dividends on the Equity Shares. Additionally, v
may, in the future, be restricted by the terms of our loan agreements to make any dividend payments unless otherw
agreedwith our lenders. We cannot assure you that we will be able to pay dividends on the Equity Shares at any poi
in the future. Further, our Subsidiaries are separate and distinct legal entities, having no obligation to pay dividen
and may be restricteddm doing so by law or contract, including applicable laws, charter provisions and the terms of
their financing arrangements. We cannot assure you that our Subsidiaries will generate sufficient profits and cash flo
or otherwise be able to pay dividendaus in the future.

One of the members of our Promoter Group, BC Asia Investments XXIII Limited has provided security to certain
lenders on its entire shareholding in one of our Promoters, BC Asia Investments XV Limited and one of our
Promoter Group members, BC Asia InvestnisrKVI Limited. Any exercise of their rights by such lenders could
also result in an indirect change in control of our Company and adversely affect our business and financial
condition.

In connection with a facilities agreement amongst BC Asia XV, BC Asia XVI, BC Asia Investments XXIII Limited,
certain lenders and arrangers and Deutsche Bank AG, Hong Kong Branch as agent and security agent and certain
facilities availed by BC Asia X\thereunderas part of the security packaigeer alia a limited recourse Mauritius
security has been created by BC Asia Investments XXIII Limited over all the shares it holds in each of BC Asia X\
and BC Asia XVI in favour of the security ageBhforcenent of their rights by such lenders may result in a reduction
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in BC Asia Investments XXI 11 Limitedds sharehol ding
result in an indirect change in control of our Company, which may adversely affect our business, results of operatior
financial conditonandcas f | ows . For GCautal Struduedt Shardhadjng Bateen offour Company

on pagel07.

Certain section®f this Updated Draft Red Herring Prospectus contain information from the CRISIL Report
which has been exclusively commissioned and paid for by us in relation to the Offer and any reliance on such
information for making an investment dssion in this offering is subject to inherent risks.

For industry related data in this Updated Draft Red Herring Prospéctus have derived the information from the
repor tl ntdiutsiteds Mssessment for Electrical anddattdMayctr o
(t ICRISIBReportd) prepared and i ssued by Crisil I ntellige
for the purpose of this Offer.

The data included herein includes excerpts from the CRISIL Report and such excerpts may haverdeesdréy

us for the purposes of presentation. There are no parts, data or information which may be relevant for the propo:s
Offer, that has been left bor changed in any manner. The information is subject to various limitations, highlights
certain industry and market data relating to us and our competitors which may not be based on any stand:
methodology and is based upon certain assumptions thaullgjeetive in nature.

CRISIL is an independent agency and not, in any manner, related to the Company, its directors, its key managel
personnel, members of the senior management or the book running lead managers appointed in relation to the Of
Accordingly, investors shodlread the industry related disclosures in this Updated Draft Red Herring Prospictus

this context. Industry sources and publications are also prepared based on information as of specific dates and may
longer be current or reflect current trendsdustry sources and publications may also base their information on
estimates, projections, forecasts and assumptions that may prove to be incorrect. Further, the CRISIL Report is nc
recommendation to invest/disinvest in any company covered in the ICR&plort. Accordingly, investors should not
place undue reliance on or base their investment decision solely on this information. Investors may not be able to st
legal recourse for any losses resulting from undertaking any investment in this offersngrduo reliance on the
information in this Updated Draft Red Herring Prospectiimsed on, or derived from, the CRISIL Report. Investors
should consult your own advisors and undertake an independent assessment of information in this Updated Draft F
Herring Prospectud based on, or derived from, the CRISIL Report before making any investment decision regarding
this offering. F @ertain fConventforesr Used aé Firsamcial sinformatiere andiMarket Data and
Currency of Presentation Industry and MarketData o n 1 ag e

Our Company has issued Equity Shares during the preceding twelve months at a price that may be below the Offer
Price.

As di scl osed i QapitallStauctiges Notes to Capital Sttuttided M ur Company has
preceding the filing of this Updated Draft Red Herring ProspettissuedEquity Shareat prices that may be lower
than the Off e CapRatStreceird Isfuk & SpedifiedsSecaritigt at a price lower than the Offer Price
inthe lasb o n 1(Qballgeeprice at which Equity Shares have been issued by our Company in the preceding on:
year is not indicative of the price at which they will be issued or traded after listing.

Certain of our Promoters, Directors, Key Managerial Personnel &ehior Management Personnel have interests
in our Company in addition to their remuneration and reimbursement of expenses.

Certain of our Promoter, Directors, KMPs and SMPs are interested in our Company to the extent of their respecti
shareholding in our Company by way of Equity Shares and/or ESOPs, as applicable held by them, and the transacti
me nt i o Swndnary af reldited party transactians o n 8% dirgcrships in our subsidiaries, bonus or other
similar distributi on sQurManagémerd intargst oEDyreciord y 8&ir MandgementS e e
T Interests of the Key Managerial Personnel and Sedianagemerit o n 3h5angp826 respectively. For details

on the interests of our Directors, Key Managerial Personnel and Senior Management Personnel, other th
rei mbur sement of expenses i ncurr e ©Our Managemremi nirgdrest ofe mu |
Director®d a Ouw Mdhagemeni Interests of the Key Managerial Personnel and Senior Managémemtn p a g
315and326, respectively. Our Promoters are interested in our Company to the extent: (i) that they have promoted ol
Company; (i) of their direct and indirect shareholding in our Company and to the extent of the shareholding held b
their relatives in our Companglirectly and indirectly; (iii) of the dividend payable, if any and any other distributions

in respect of the Equity Shares held by them in our Company, directly or indirectly, from time to time; and (iv)
directorships held by them in our Company or oursglibry, and remuneration payable to them in this regard. Further,
our Promoters and certain members of our Promoter Group may also be interested in the consideration payable by
Company for the land obtained from such Promoters and / or membersPoftlemot er Gr oupOur For
Promoters and Promoter Grodip Interests of our Promoteds o n 339.df@mey conflict of interests arise, such
situations may adversely affect our business, financial condition and results of operations.

We are exposed to foreign currency exchange rate fluctuations which may have an adverse effect on our results of
operations
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While our reporting currency and principal revenue are in Indian Rupees, we are exposed to exchange rate fluctuatio
particularly in Euro, GBP and USD, due to our import of raw materials, particularly substrates and steel, imports ¢
manufacturing machary, and export sales. To the extent that we are unable to match costs incurred in foreigr
currencies with revenue received, or that there are sharp exchange rate fluctuations between such currencies, we c
have significant unhedged exposure on thestedion of receivables and trade payables.

The table below sets forth the details of our foreign exchange impact for the period/Fiscals indicated:

Particulars Nine months endeq Financial year | Financial year | Financial year
December 31, 202] ended 2025 | ended 2024 ended 2023
Revenue from operatio 32,476.74 34,448.6] 27,977.2¢ 21,258.6]
R.e.v enue from operatidg 3,053.11 3,396.6¢ 3,589.01 3,719.64
million)
% of revenue from operations in foreign curreng 9.40% 9.86% 12.83% 17.509

While we benefit from a natural hedge against foreign currency risk by virtue of our export sales offsetting our import
to an extent, our results of operations have in the nine months ended December 31, 2025 and Fiscals 2025, 2024
2023 been affected/texchange rate fluctuations and there can be no assurance that our natural hedge will be effecti
in reducing or eliminating the adverse impact of such fluctuations in the future. Exchange rate fluctuations can als
affect the Indian Rupee value of ouonetary assets and liabilities denominated in foreign currencies irrespective of
operating results, which could have an adverse impact on the value of our Equity Shares. Due to the low volume
foreign currency transactions, our exposure to foreign ceyreisk is limited and therefore, we do not use any
derivative instruments to manage our foreign currency exposure. Additionally, we do not use forward contracts ar
swaps for speculative purpos®ge are subject to risks arising from interest rate fluatng, which could adversely
affect our results of operations planned expenditures and cash flows.

As of December 31, 2025, some of our project borrowings is at floating interest rates. If the interest rates of our existil
or future project borrowings, availed by our Company or our Subsidiaries, increases significantly, our cost of fund
will increase A further increase in interest rates may have an adverse effect on our results of operations and financi
condition. While we could consider refinancing the loan or hedging interest rate risks in appropriate cases, there ¢
be no assurance that we vkt able to do so on commercially reasonable terms or at all, that our counterparties will
perform their obligations, or that these agreements, if entered into, will protect us adequately against interest rate ris
Further, if such arrangements do nottpob us adequately against interest rate risks, they would result in higher costs.

External Risks

Any downturn in the macroeconomic environment in India could adversely affect our business, results of
operations, cash flows, financial condition and profitability.

Our Company is incorporated in India, and we derive the majority of our revenue from operations in India and ou
assets are primarily located in India. As such, our financial performance depends significantly on the condition of tr
Indian economy, whichaan i mpact our customerso6é ability to offt:
may adversely impact the Indian economy, and hence our results of operations, include:

i any increase in interest rates or inflation in India;

i any exchange rate fluctuations, imposition of currency controls and restrictions on the right to convert o
repatriate currency or export assets;

i any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in
India and scarcity of financing for our expansions;

prevailing income conditions among Indian companies and customers;
changes in Indiabés tax, trade, fiscal or monet a
downgrading of Indiabs sovereign debt rating by

changes in political environment on account of elections;
changes in laws or regulatory environment;
geopolitical tensions;

political instability, terrorism or military conflict in India or in countries in the region or globally;

=A =4 =4 =4 -4 -4 -4 -4

macroeconomic factors and central bank regulation, including in relation to interest rates movements, whic
may in turn adversely impact our access to capital, fund raising avenues and increase our borrowing costs
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i occurrence of natural or manade disasters or outbreak of an infectious disease or epidemic such as

CoVvID-19 or any other force majeure events in the
countries;
i volatility in, and actwual or perceived trends i
1 prevailing regional or global economic conditions; and
i any decline in Indiabs foreign exchange reserve.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy or certai
regions in India, could reduce demand for our services and generally adversely affect our business, results
operations, cash flows and fimzial condition as well as price of the Equity Shares. While we have not been materially
affected by such a slowdown in the nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, |
future downturn in the macroeconomic environment in Indidathave a material and adverse impact on our business,
results of operation, cash flows and financial condition.

Natural disasters fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business, financial condition, and results of operations.

Natural disasters, such as typhoons, droughts, flooding and earthquakes, as well as fires, epidemics, pandemics ¢
as COVID19, highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds and swine anchawan
disasters such as acts of war, dest attacks, civil unrest, geopolitical uncertainty, such as the Rugsane war

and the IsraeGaza conflict, U.S. and Israel conflict with Iran and other events, many of which are beyond our control,
may lead to economic instability, including india, Thailand, the Middle East or globally, which may in turn
materially and adversely affect our business, results of operations, cash flows and financial condition. Our operatio
and employees are located in India, Thailand and the Middle East anddhdoe no assurance that we will not be
affected by natural disasters in such countries in the future. Further, our operations may be adversely affected by fir
natural disasters and/ or severe weather, which can result in damage to our projectsiesalty geduce our
productivity and may require us to evacuate personnel and suspend operations. For example, the transmission li
connecting our wind and solar farms may get damaged due to excessive rainfall, floods and cyclones, which may le
to a disuption in generation. Any terrorist attacks or civil unrest as well as other adverse social, economic and politice
events in India could also have a negative effect on us. Such incidents could create a greater perception that investn
in Indian compar@s involves a higher degree of risk and could have an adverse effect on our business and the price
the Equity Shares.

Land is subjectto compulsory acquisition or eminent domain by governments and regulatory authorities and
compensation in lieu of such acquisition may be inadequate.

The right to own property in India is subject to restrictions that may be imposed by the Government. In particular, th
Government under the provisions of the Right to Fair Compensation and Transparency in Land Acquisition
Rehabilitation and Resettlemehtc t , RaddlA®RquiSitton Actd) has the right to c¢om]
if such acquisition is for a Apublic purpose, o0 aftel
any instances of compulsory land acquisition or entidemain by any governmental or regulatory authorities in the
nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such occurre
will not occur in the future. In the event that our land or properties are subjeompulsory land acquisition or
eminent domain, in the future, the compensation paid pursuant to such acquisition may not be adequate to compen
the owner for the loss of such property. The likelihood of such acquisitions may increase as cendtateand
governments seek to acquire land for the development of infrastructure projects such as roads, railways, airports ¢
townships. Additionally, we may face difficulties in interpreting and complying with such legislative provisions due
to limited jurisprudence on them or if our interpretation differs from or contradicts any judicial pronouncements or
clarifications issued by governments or regulatory authorities. In the future, we may face regulatory actions, or w
may be required to undertake remédtaps. Any such action in respect of any of the projects in which we are investing
or may invest in the future may adversely affect our business, financial condition, results of operations or cash flow

Changing laws, rules and regulations in India could lead to new compliance requirements that are uncertain

Our business, financial performance, cash flow and results of operations could be adversely affected by unfavoura
changes in or interpretations of existing, or the promulgation of new laws, rules and regulations applicable to us al
our business. Our Biness, cash flows, results of operations and prospects may be adversely impacted, to the exte
that we are unable to suitably respond to and comply with any such changes in applicable law and policy. Tt
regulatory and policy environment in which we agterare evolving and are subject to change. The Government of
India may implement new laws or other regulations and policies that could affect our business in general, which cou
lead to new compliance requirements, including requiring us to obtain atprowd licenses from the Government
and other regulatory bodies, or impose onerous requirements. We are subject to laws and government regulatic
including in relation to safety, health, environmental protection and labour. These laws and regulptisasontrols

on air and water discharge, employee exposure to hazardous substances and other aspects of our manufactt

65



73.

74.

operations. Further, laws and regulations may limit the amount of hazardous and pollutant discharge that our resea
centre may release into the air and water. The discharge of materials that are hazardous into the air, soil or we
beyond these limits ay cause us to be liable to regulatory bodies or third parties. Any of the foregoing could subject
us to litigation, which could lower our profits in the event we were found liable and could also adversely affect oul
reputation. Additionally, the governmiear the relevant regulatory bodies may require us to shut down our research
centre, which in turn could lead to product shortages that delay or prevent us from fulfilling our obligations to
customers.

For instance, the Government of I ndia has aBudgetu)h,c ec
pursuant to which the Finance Act, 2025 has amended the Ireondet, 1961, including the capital gains tax rates
with effect from the date of announcement of the Budget. We have not fully determined the effects of these recent a
proposedlawsande gul ati ons on our business. For i nstDRPDR e,
Actd) which has recei vaetdonAudug 11a2023eprovidesofdr persbnal da®arpmtedtiah @nd
privacy of individuals, regulates cross border data transfer, and provides for the processing of digital personal data
a manner that recognises both the rights of individuals to protsctpérsonal data and the need to process personal
data for lawful purposes and matters incidental thereto. It also provides for the establishment of a Data Protecti
Board of India for taking remedial actions and imposing penalties for breach of thsigmewf the DPDP Act. It
imposes restrictions and obligations on data fiduciaries, resulting from dealing with personal data and further, provid
for levy of penalties for breach of obligations prescribed under the DPDP Act. The enactment of the RPDP Ac
introduces stricter data protection norms for companies in India, which may result in additional costs incurred to enst
compliance.

Additionally, the Gol has published the Draft Digital Personal Data Protection Rules, 2025 which aim to provide the
operational framework for i mpl ement i n gFuitherdthedMaistry ofe w
El ectronics and | nMeoYyroma tviiadre Theahralcagy onfi dated Nov
Digital Personal DaRwWedBr datnedthieo®f Rulce a, Laz®ttfe. Th
of the DPDP Act.

The Government introducedWagesXoddéhe Cbiiethrms Wadespn2(
(ASoci al Security Codeod) ; (c) the Occupational Saf
Industrial Relations Code, 2020, which consolidate, subsume and replace numerous existing cenggisiationks.
Except certain portions of the Wages Code, which have come into force pursuant to notification by Ministry of Labou
and Employment, the rules for implementation under suchscadee notified on November 21, 2025.

The Parliament of India has passed the Bharatiya Nyaya Sanhita, 2023, the Bharatiya Nagarik Suraksha Sanhita, 2
and the Bharatiya Sakshya Adhiniyam, 2023, which have repealed the Indian Penal Code, 1860, the Code of Crimil
Procedure, 1973 and the ladi Evidence Act, 1872, respectively, with effect from July 1, 2024. The effect of the
provisions of these on us and the litigations involving us cannot be predicted with certainty at this stage.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulation
including foreign investment and stamp duty laws governing our business and operations could result in us beil
deemed to be in contraventionsafch laws and may require us to apply for additional approvals.

Uncertainty in the applicability, interpretation, or implementation of any amendment to, or change in, governing law
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent ma
be time consumings well as costly for us to resolve and may affect the viability of our current businesses or restric
our ability to grow our businesses in the future.

International actions including trade sanctions could materially and adversely affect our supply chain and business.

Our business partners and major suppliers may be affected by significant geopolitical events, changes in laws
regulations, public health issues, and export arekp®rt restrictions, which in turn may reduce their ability to procure
the necessary compents for the production and delivery of their goods and services for us. For example 281day

the U.Sgovernment added several Chinese companies, including one of our major solar inverter suppliers, to t
AENtity Listo undenRegumaionsEtheExportt AddidistrationiRegulatiants prohibit or impose
licensing requirements on companies in relation to directly or indirectly exportiegpoating or transferring certain
U.S-origin goods and technologies, and goods and servicgaioing a significant portion of such U-&igin goods

and technologies, to companies within the Entity List. The Department of Commerce is actively adding new
companies to the Entity List. While our projects have been operational, prolongedioestragainst any of our
business partners and suppliers could disrupt our supply chain and affect our ability to continue obtaining produc
and services required to continue our operations and businesses. If we are unable to obtain adequate afiplieative s
of equipment or services in a timely manner or at acceptable commercial and pricing terms, the operation of o
projects and business may be materially and adversely affected. Similar or more expansive restrictions that may
imposed on our busiss partners and suppliers by the WiSother jurisdictions in the future may also adversely affect
our business partners and suppliers, which in turn may materially and adversely affect our business.

Financial instability in other countries may cause increased volatility in Indian financial markets.
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The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
including conditions in the United States, Europe and certain emerging economies in Asia. Currencies of a few Asi
countries have in the past faried depreciation against the URllar owing to various factors. Although economic
conditions vary across markets, loss of investor confidence in one emerging economy may cause increased volati
across other economies, including India. Any worldwiidancial instability may cause increased volatility in the
Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector and u:
Financial instability in other parts of the world could have a global inflaeand thereby negatively affect the Indian
economy. Concerns related to a trade war between large economies may lead to increased risk aversion and volat
in global capital markets and consequently have an impact on the Indian economy. These detglapnihe
perception that any related developments could occur, have had and may continue to have a material adverse effec
global economic conditions and financial markets, and may significantly reduce global market liquidity, restrict the
ability of key market participants to operate in certain financial markets or restrict our access to capital. This coull
have a material adverse effect on our business, financial condition and results of operations and reduce the price of
Equity Shares.

If inflation rises in India, increased costs may impact our ability to maintain or achieve profitability.

Increasing inflation in India could cause a rise in the costs of rent, wages, raw materials and other expenses. H
fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increas
in inflation in India can increase our expenses, which we may not be able to adequately pass on to our users, whet
entirely or in part, and may adversely affect our business and financial condition. If we are unable to increase o
revenues sufficiently to offset oimcreased costs due to inflation, it could have an adverse effect on our business,
prospects, financial condition, results of operations and cash flows. Further, the Gol has previously initiated econon
measures to combat high inflation rates, and inidear whether these measures will remain in effect. There can be
no assurance that Indian inflation levels will not worsen in the future.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and3AAP, which
may be material to investorsd assessments of our fi

Our Restated Consolidated Financial Information for the nine months ended December 31, 2025 and Fiscals 20:
2024 and 2023, included in this Updated Draft Red Herring Prospédtase been derived from the audited financial
statements of the Companyr fibe nine months ended December 31, 2025 and Fiscals 2025, 2024 and 2023 prepare
in accordance with Ind AS and the relevant provisions of the Companies Act, 2013 and other accounting principle
generally accepted in India. These financial statements I restated in accordance with the Companies Act,
SEBI | CDR Regul ations and the Guidance Note on Repo
ICAI. Ind AS differs from accounting principles with which prospective investors may beidansiich as Indian
GAAP, IFRS and U.SGAAP. We have not attempted to quantify the impact of GSAP or IFRS on the financial

data included in this Updated Draft Red Herring Prospettusor do we provide a reconciliation of our financial
informationto those of U.SGAAP or IFRS.U.S.GAAP and IFRS differ in significant respects from Ind AS and
Indian GAAP. Accordingly, the degree to which the Ind AS financial statements, which are restated as per th
Companies Act, SEBI ICDR Regulations and the Goidae Not e on Reports in Comp:
2019) issued by the ICAI, included in this Updated Draft Red Herring Prospdctwdl provide meaningful
information is entirely dependent on tphaetices. Areydebancé s |
by persons not familiar with Indian accounting practices on the financial disclosures presented in this Updated Dre
Red Herring Prospectukshould be limited accordingly.

Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract
foreign investors which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares betweesidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricingguié¢ | i nes and reporting requirememBleé)spetifhec
of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or reportin
requirements or falls under any of the exceptioaferred to in the Foreign Exchange Management Act, 1999
(FEMAO) and t h e-delit idtrAmeiitd)l Bubes, 2019, then a prior regulatory approval will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up t
any extent and without any priapprovals, but the foreign investor is required to follow certain prescribed procedures
for making such investment. The RBI and the concerned ministries and/or departments are re$pogsintng
approval for foreign investment. Furthermore, this is subject to the shares having been held on a repatriation basis &
either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv:
having been obtained for the sale of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note Bld2020 Series), dated Apfil7, 2020, issued by the Department for
Promotion of | ndusDPilTyo)andt hlen tGornnsad | iTdraatdeed (FIDL5, 2020,1 i c
with effect from Octobel5, 2020 and the FEMA (Nedebt Instruments) Rules have been amended to state that
investments where the beneficial owner of the equity shares is situated inaitiZzeraof a country which shares a
land border with India, can only be made through the goventmpproval route. Further, in the event of transfer of
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ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in
the beneficial ownership falling within the aforesaid restriction and/or purview, such subsequent change in th
beneficial ownership i also require approval of the Gol. Furthermore, on AR 2020, the Ministry of Finance,

Gol has also made similar amendment to the FEMA-dnt Instruments Rules. Pursuant to the Foreign Exchange
Management (Nowlebt Instruments) (Fourth AmendmeRit)les, 2020, a multilateral bank or fund, of which India is

a member, shall not be treated as an entity of a particular country nor shall any country be treated as the benefi
owner of the investments of such bank of fund in India. Further, in acamddath the amendment to the Companies
(Share Capital and Debentures) Rules, 2014 vide notification datedtMNef22 issued by Ministry of Corporate
Affairs, a declaration shall be inserted in the share transfer form stipulating whether government apptola
required to be obtained under Foreign Exchange Managemenid@ibhnstruments) Rules, 2019 prior to transfer of
shares, as appl i cabl eRestriEtions onfForeign ®wenership of indian Mecurdiesbne, g i srerei
on pageb43

The Government of India may impose foreign exchange restrictions in certain emergency situations, including tho:
where there are sudden fluctuations in interest rates or exchange rates, where the Government of India experier
extreme difficulty in stalising the balance of payments or where there are substantial disturbances in the financia
and capital mar kets in India. These restrictions m
approval before acquiring Indian securities @ateiating the interest or dividends from those securities or the proceeds
from the sale of those securities. There can be no assurance that any approval required from the RBI, or any ot
governmental agency can be obtained on any particular termslbr BEterefore, our ability to raise foreign capital
through foreign direct investment could be constrained by Indian law, which may adversely affect our busines:
financial conditions, result of operations and cash flows.

Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures likgdditional
Surveillance Measure (AASMO) and Graded Surveillanc
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securitie
of companies based on variooigjective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witne
abnormal price rise not commensurate with financialtheamhd fundamentals such as earnings, book value, fixed
assets, net worth, price / earnings multiple and market capitalisation.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as
percentage of combéd trading volume of our Equity Shares. The occurrence of any of the abovementioned factor:
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framewarkioy other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions
include requiring higher margin requirements, requirement of settlamnemtrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on théasweelashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market pri
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Su
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on competitive
terms and refinance exisg indebtedness. In addition, we cannot assure you that any required regulatory approval
for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign
debt may have an adverse effect on our busigeswth, financial condition and results of operations.

Risks Related to this Offer

80.

The Offer Price of our Equity Shares, our priem-earnings ratio, our enterprise value to EBITDA/revenue ratio
and our market capitalization to revenue ratimay not be indicative of the trading price of our Equity Shares upon
listing on the Stock Exchangesubsequento the Offer and, as a result, you may lose a significant part or all of
your investment.

While our market capitalisation is subject to the determination of the Offer Price, which will be determined by out
Company, in consultation with the BRLMSs, through the book building process, enterprise value to E&hdRaice
to-earnings ratio for Fiscal 2025 is set out below:

(in multiples, unless otherwise specified)
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Particul ars Ratid-vivssFIl oo RatidvivssCap P
Enterprise value to E [ § [ §
Priteeear ni ngs ratio [ § [ §
Mar ket capitalization [ © [ 0
ratio
Note:

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, enterpr
value to EBITDA ratio and market capitalization to revenue from operations ratio of our peers and would be depende
on the various factr s i nc | uBdsesdor Q@ffardPecé B e gi n ni 16 Accordingly,aagyevaluation
exercise undertaken for the purposes of the Offer by our Company, in consultation with the BRLMs, would not b
based on a benchmark with our industry peers. Tlbeaet financial parameters on the basis of which Price Band will
be deter mi ned, h avBasistoeGffer Prité sa i Dgsaadishall e disclosediin the price band
advertisement. For detail s o fBasiséom@fariPiicd oon W6ia e | i st e

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations and an active trading market for the Equity Shares may not develop. Further, the Offer
Price may not be indicative of thmarket price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and while our Equity Shares are expectec
trade on NSE and BSE after the Offer, an active trading market on the Stock Exchanges may not develop, be sustai
or be liquid after te Offer, or if such trading or liquidity develops, there can be no assurance that it will continue. If
an active trading market does not develop, you may have difficulty selling any of our Equity Shares that you buy. Tt
determination of the Offer Price lwbe based on various factors and assumptions and will be determined by our
Company, in consultation with the BRLMs through the Book Building Process and may not be indicative of the marke
price of the Equity Shares at the time of commencement of traflitng Equity Shares or at any time thereafter. The
Offer Price will be based on numerous factors, as described in the giaisia for Offer Pricé o n 16l dlgee
market price of the Equity Shares may be subject to significant fluctuations in redpormsnong other factors,
variations in our operating results, market conditions specific to the industry we operate in, developments relating
India, volatility in securities markets in jurisdictions other than India, variations in the growth rateaoial
indicators, variations in revenue or earnings estimates by research publications, announcements by us or
competitors of new products, significant acquisitions, strategic alliances, joint operations or capital commitments
announcements by thiiparties or governmental entities of significant claims or proceedings against us, new laws anc
governmental regulations or changes in laws and governmental regulations applicable to our industry, including mark
conditions specific to the industry weearpate in, additions or departures of key management and changes in economic
and legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you may
unable to resell your Equity Shares at or above the Offer,Rricd all, and may as a result lose all or a part of your
investment.

Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity
Shares.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of o
Equity Shares are generally taxable in India. Any gain realized on the sale of our Equity Shares on a stock exchar
held formorethad 2 mont hs is subject to |l ong term ca@Bimal g
will be levied on and collected by an Indian stock exchange on which our Equity Shares are sold. Any gain realize
on the sale of our Equity Shares held fwore than 12 months by an Indian resident, which are sold other than on a
recognized stock exchange and as a result of which no STT has been paid, will be subjedetonl@agital gains

tax in India. Further, any gain realized on the sale of our E@lires held for a period of 12 months or less will be
subject to shofterm capital gains tax in India. Further, any gain realized on the sale of listed equity shares held for
period of 12 months or less that are sold other than on a recognized sthekgx and on which no STT has been
paid, will be subject to sheterm capital gains tax at a higher rate compared to the transaction where STT has bee|
paid in India. Further, long term capital gains arising from sale of listed equity shares on whibhs33&en paid on
transfer and at the time of acquisition (unless such acquisition was through a notified transaction) will be exempt
t o 125, 000. Capital gains arising from the sale of
where an exemption is provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdiction:
residents of other countries may be liable for tax in India, as well as in their own jurisdictions on gains arising from
sale of oulEquity Shares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect frorfh, ROP0 and clarified that, in the

absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities throt
stock exchanges wilie on the buyer, while, in other cases of transfer for consideration through a depository, the onu
will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specif
at 0.015%, and on a natelively basis is specified at 0.003% of the consideration amount. The Finance Act, 2020,
has, inter alia, amended the tax regime, including a simplified alternate direct tax regime, and that dividend distributic
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tax will not be payable in respect of dividends declared, distributed or paid by a domestic company aft&lMarch
2020, and, accordingly, that such dividends are not exempt in the hands of the shareholders, and that such divide
are likely to be subjeécto tax deduction at source. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.

Further, the Government of India announced the union budget for Fiscal 2027, following which the Finance Bill, 202
(FinanceBild) was introduced in the Lok Sabha on Februar
passed by the I ndian Parliament and receives the F
introduced in Parliament to give effectttee financial proposals of the Central Government for the financial year
20262027, the Government of India has maintaineddbrporate incom&x rate structure for assessment year 2026

27, with differentiated rates applicable to domestic companies based on turnover thresholds and specific rates
foreign companies. There remains uncertainty as to the impact the FinaneéllBithve on tax laws and other
regulations and it is unclear whether all changes proposed under the Finaneél Bilhterialise and, if so, what the
ultimate impact on our business will be. Investors are advised to consult their own tax advismcaesfdity consider

the potential tax consequences of owning, investing or trading in our Equity Shares

Qualified institut i onleslitutidnal Biddersare(ndt RernBitedt) witlkdraw or Mwen the
size of their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and
Retail Individual Investas and Eligible Employees Bidding in the Employee Reservation Portion are not permitted
to withdraw their Bids after the Bid/ Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwstitutional Bidders are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower the size of their Bids (in terms of quantity of Equity
Shares or the Bid Amounat any stage after submitting a Bid. Retail Individual Bidders and Eligible Employees
Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw thei
Bids until the Bid/ Offer Closing Date. While our Coanyy is required to complete all necessary formalities for listing
and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are propose
be listed including Allotment pursuant to the Offer within three Working Diys the Bid/ Offer Closing Date or
such other timeline as may be prescribed under appl
Equity Shares, including material adverse changes in international or national monetary poticialfipalitical or
economic conditions, any changes in our business, our results of operation or the financial condition of our Compar
which may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotmel
oftheEquity Shares even if such events occur, and suc
Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of
our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchange
Any dividends, if declared, in respect of our Equity Shares will also be paid in Indian Rupees and subsequent
converted into the relevaforeign currency for repatriation, if required. Any adverse movement in currency exchange
rates during the time that it takes to undertake such conversion may reduce the net dividend to foreign investors ol
our Company, as applicable. In addition, aamgjverse movement in currency exchange rates during a delay in
repatriating the proceeds from a sale of Equity Shares, outside India, for example, because of a delay in regulat
approvals that may be required for the sale of Equity Shares, may redpcedbeds received by Shareholders. We
currently do not have any hedging agreements or similar arrangements with any counterparty to cover our exposure
any fluctuations in foreign exchange rates. The exchange rate between the Rupee anditiathss fluctuated
substantially in recent years and may continue to fluctuate substantially in the future, which may have an adverse eff
on the trading price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of our
Equity Shares they purchase in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to the Offer and until our Equity Shares have be
issued and allotteduch approval will require the submission of all other relevant documents authorizing the issuance
of our Equity Shares. In accordance with current regulations and circulars issued by SEBI, the Allotment of Equit
Shares in this Offer and the creditofBucEqui ty Shares to the applicantéés
and listing is expected to commence within a prescribed time. Accordingly, we cannot assure you that the Equi
Shares wil|l be credited t o gimouregquitydcShases wildcemmeernce ia & tanely n t
manner or at all and there could be a failure or delay in listing our Equity Shares on the Stock Exchanges, which wot
adversely affect your ability to sell our Equity Shares.

Holders of Equity Shares could be restricted in their ability to exercise-@ngptive rights under Indian law and
could thereby suffer future dilution of their ownership position.
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Under the Companies Act, a company having share capital and incorporated in India must offer holders of its equi
shares premptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existin
ownership percentagesigr to the issuance of any new equity shares, unless thenmuéve rights have been waived

by the adoption of a special resolution by holders of tfwaeths of the equity shares who have voted on such
resolutions. However, if the laws of the jurisdtct that you are in does not permit the exercise of suclemppive

rights without us filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such fm@ptive rights, unleseie make such a filing. We may elect not to file a
registration statement in relation to gmptive rights otherwise available by Indian law to you. To the extent that you
are unable to exercise pemptive rights granted in respect of our Equity Shares,may suffer future dilution of

your ownership position and your proportional interests in us would be reduced.

Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your shareholding, and sale
of our Equity Shares by our major shareholders may also adversely affect the trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, includin
to comply with minimum public shareholding requirements under the Securities Contracts (Regulation) Rules, 195
or issuance of convertibsecurities or securities linked to Equity Shares by us, including through exercise of employee
stock options, may |l ead to the dilution of investor
will not issue further Equity Sharestbiat the Shareholders will not dispose of our Equity Shares. Any future issuances
could also dilute the value of your investment in our Equity Shares and adversely affect the trading price of our Equi
Shares. Such securities may also be issued at gredew the Offer Price. We may also issue convertible debt
securities to finance our future growth or fund our business activities. In addition, any perception by investors th:
such issuances or sales might occur may also affect the market price of byiSBques. In addition, any perception

by investors that such issuances or sales might occur may also affect the market price of our Equity Shares.

Any sales (or pledge or encumbrance) of substantial amounts of our Equity Shares in the public market after t
completion of the Offer by our major shareholders (subject to compliance with thim Ipakvisions under the SEBI

ICDR Regulations), or the peeption that such sales could occur, could adversely affect the market price of our Equity
Shares and materially impair our future ability to raise capital through offerings of our Equity Shares.

Rights of shareholders under Indian laws may be different than under the laws of other jurisdictions.

Il ndian | egal principles related to corporate proce:
rights may differ from those that would apply to a
relationtoclasact i on s, under Il ndian | aw may not be as ext

countries or jurisdictions. Investors may face challenges in asserting their rights as a shareholder of our Company tt
as a shareholder of an entity in dmatjurisdiction.

The current market price of some securities listed pursuant to certain previous issues managed by the BRLMs is
below their respective offer prices.

The current market price of securities listed pursuant to certain previous initial public offerings managed by th
BRL Ms i s bel ow their respecti ve ©thdr ®egulapory iacdeSatutonfF o r
Disclosures-Price information of past issues handled by the BRLMso n 5(B d lgedactors that could affect the
market price of our Equity Shares include, among others, broad market trends, financial performance and results
our Company podisting and other factors beyond our cohtd/e cannot assure you that an active market will
develop, or that sustained trading will take place in our Equity Shares or provide any assurance regarding the price
which our Equity Shares will be traded after listing.

A third party could be prevented from acquiring control of our Company because oftafk&over provisions under
Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of ol
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the mark
price or would otherwiseebbeneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer h
been defined as any person who, directly or irdiyeacquires or agrees to acquire shares or voting rights or control
over a company, whether individually or acting in concert with others. Although these provisions have been formulate
to ensure that interests of investors/shareholders are protéetse provisions may also discourage a third party from
attempting to take control of our Company. Consequently, even if a potential takeover of our Company would resu
in the purchase of the Equity Shares at a premium to their market price or wouldisgheewbeneficial to its
stakeholders, it is possible that such a takeover would not be attempted or consummated because of the SEBI Take
Regulations.

Investors may have difficulty enforcing foreign judgments against us or our management.
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Our Company is a limited liability company incorporated under the laws of India. Except for Tarun Sharma, who is :
resident of US, all/l of our Directors and executive
assets and the assef our Directors and executive officers are located in India. Where investors wish to enforce
foreign judgments in India, where our assets are or will be located, they may face difficulties in enforcing sucl
judgments. While India is not a party to dnternational treaty in relation to the recognition or enforcement of foreign
judgments, India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters wi
a limited number of jurisdictions, including the United KingadJnited Arab Emirates, Singapore and Hong Kong.

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territol
must meet certain requirementGyvil©ofleo) h €iVil@add enly pdrmitCthev i |
enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amou
payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictionstthave
reciprocal recognition with India, including the United States, cannot be enforced by proceedings in execution in Indi
Therefore, a final judgment for the payment of money rendered by any court irraaifgnocating territory for civil
liability, whether or not predicated solely upon the general laws of theetiprocating territory, would not be directly
enforceable in India.

The party in whose favour a final foreign judgment in a-remiprocating territory is rendered may bring a fresh suit

in a competent court in India based on the final judgment within three years of obtaining such final judgment. Howeve
it is unlikely that a court in India would award damages on the same basis as a foreign court if an action were broug
in India or that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive
inconsistent with the public policyilndia. In addition, any person seeking to enforce a foreign judgment in India is
required to obtain the prior approval of the RBI to repatriate any amount recovered, and we cannot assure that s
approval will be forthcoming within a reasonable periodat all, or that conditions of such approval would be
acceptable. Such amount may also be subject to income tax in accordance with applicable law.

There is no guarantee that our Equity Shares will be listed on the stock exchanges in a timely manner or at all.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until the Allotment of Equity Share
pursuant to thi©ffer. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are
required to be |isted on the Stock Exchanges and t
with depository participant and listing éxpected to commence within such time as mandated under UPI Circulars,
subject to any change in the prescribed timeline in this regard. However, we cannot assure you that the Equity Sha
wi || be credited to the i ningdduoEgstyShates mikhdomnaence o a timelg ,
manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose
of your Equity Shares.

If we are classified as a passive foreign investment company for féderal income tax purposes, U.Bwvestors
in Equity Shares may be subject to adverse UeBleral income tax consequences.

For U.S. federal income tax purposes, a-tb8.corporation, such as our company, will be classified as a passive
foreign i nvestPREN) fcormpamy t(axdble year i f either:
year i s fipassive incomed for purposes of the PFI C
the basis of a quarterly average) during such yearributible to assets that produce or are held for the production
of passive income. For this purpose, passive income includes interest, dividends, rents, royalties and other investm
income, with certain exceptions. The PFIC rules also contain alhwokgh rule whereby we will be treated as owning

our proportionate share of the assets and earning our proportionate share of the income of any other corporatior
which we own, directly or indirectly, 25 percent or more (by value) of the stock. Based aurriet and anticipated
composition of our income, assets (including their expected value) and operations, we do not expect to be treated ¢
PFIC for the current taxable year. However, whether we are treated as a PFIC is a factual determinatioadbat is
on an annual basis after the close of each taxable year. This determination will depend on, among other things,
ownership and the composition of our income and assets, as well as the relative value of our assets, from time to tir
Moreover, the pplication of the PFIC rules is unclear in certain respects. The IRS or a court may disagree with ou
determinations, including the manner in which we determine the value of our assets and the percentage of our as:
that are passive assets under the Pfl€s. Therefore, there can be no assurance that the Company will not be
classified as a PFIC for the current taxable year or for any future taxable year. If we are treated as a PFIC for a
taxable year during which a U.Bvestor holds our Equity Sharesuch U.Sinvestor could be subject to adverse
U.S.federal income tax consequences.
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SECTION IlI: INTRODUCTION

million

THE OFFER

The Offer®® Up tEqudty Shares 2;fachac e gyga le[gd
million

consists of:

Fresh Issu& Up tBqbdbly Shar es2eafc hf, a aeg gw éd4@d000
million

Offer for Salé? Upt016,310,73F qui ty Shar es 2eath, adggregatingum|

[ onjillion

Including

Employee Reservation Portién Up t Equdty Shares 2:fachaceagygalggd
million

Accordingly

Net Offer Up tdEqudlty Shares 2efacthac e gwga le[gd

The Net Offer consists of:

QIB Portior®)

Not mor eEdthiatny [$hH ar e s 2eaath, ajgregating upg

[ 6] million
of which:
- Anchor Investor Portidf Up t Equify®Haresof ace v adache of
of which

33.33% of the Anchor Investor Portion shall be reserve
domestic Mutual Funds

Up t&qpupdly Shares2eath face value

6.67% of the Anchor Investor Portion shall be reserve
Life Insurance Companies and Pension Funds

Up t&qudty Shares2eadh face value

- Net QIB Portion (assuming the Anchor Investor Portig [ 0Bquity Sharesof a c e v Aadache o f
fully subscribed)

of which:

- Mutual Fund Portior{5% of the Net QIB Portion) [ OHquity Sharesof ace v 2dache of
- Balance for all QIBs including Mutual Funds [ OHquity Sharesof ace v 2dache of

Non-Institutional PortiofP)(©)X(?)

Not less tharf 6Hquity Shares of a c e

v & eaghaggrediating up t

[ 6] million

of which:

Onethird of the Nonlnstitutional Portion available fq[ OHquity Sharesof a c e v 2dache o f

allocation to Bidders with an application size of more {

0.20 milliona n d u M0 niilion 1
Two-third of the Nonlnstitutional Portion available f¢[ GHquity Sharesof a c e v 2dache o f
allocation to Bidders with an application size of more
210 million

Retail Portior®(™ Not less tharf GHquity Shares of a ¢ e v 2 taoheaggedating up t
[ 6] million

Pre Offer and postOffer Equity Shares

Equity Shares outstanding prior to the Offer 188,467,61FEquity Sharesof ac e v 2dache o f

Equity Shares outstanding after the Offer [ 6Hquity Sharesof ac e v adache of

Utilisation of Net Proceeds S e ©bjdtts of the Offéreginningon pagel19for details regarding the u

of proceeds from the Fresh Issue. Our Company will not receive any pr
from the Offer for Sale.

@)

)

(©)

@)

The Offer has been authorised by our Board pursuant to the resolution passed atetbiigheld onDecember 23 202%nd our Shareholders have
authorized the Fresh Issue pursuant to a special resolution passed at their meeting Belceorber 24, 202%ur Board has taken on record the
consent ofhe PromoterSelling Shareholder tparticipate in the Offer for Saléo the extent afs respective portion of the Offered Shanestsuant to

its resolution datedlanuary 31, 2026Further, the IPO Committee of our Boartlas taken on record the consent of the Prom@mup Selling
Shareholder to participate in the Offer for Sale the extent of its respective portion of the Offered Shpresuant to its resolution dateday 14,

2026.

Each of theSelling Shareholder severally and not jointlygonfirmsthat its respectiv@ortion of theOffered Shareare eligible for being offered for

sale in the Offer for Sali@ accordance with Regulation 8 of the SEBI ICDR Regulatigran the date of this Updated Draft Red Herring Prospectus

I. Each of theSelling Shareholdet, severally and not jointhhas authorised itsespectiveparticipation in the Offer for Sale to the extenttio@ir
respective portion of th®ffered Shares. For details on the authorisatioradth of theSelling Shareholds in relation D its respective portion of the

Of fered Shares, see fANOther TRadghloat aryy fomdi3BteatOdtf @ry Dins plageur es

The Employee Reservation Portion shall not exceed 5% of ouOfiestpaidup Equity Share capitalhe maximum Bid Amount under the Employee
Reservation Portion by an EI i gi Hneteof ebpyde disceuat, ifamgaweler, theinitial Alotnenetd an” 0 . &
Eligible Employee in the Empl oyee Rretempogee dstaunt K any)the evant ouhdesubscriptiont e x
in the Employee Reservation Portion, the unsubscribed portibbevdvailable for allocation and Allotment proportionately to all Eligible Employees
who have Bid in dnetofeemmoyee tiscour,.if Angubject tb the naximum value of Allotment made to such Eligible Employee
not exceedi ng 7 (Getddnployeel discoumtif anfihé unsubisgribed portion, if any, in the Employee Reservation Portion shall be
added to the Net Offer. In case of undabscription in the Net Offer, spitiver to the extent of such unemrbscription kall be permitted from the
Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5% of-@ffiep@stidup Equity Share capital. Further, an
Eligible Employee Bidding in the Employee Reservation Portion can also Bid undestétilePRrtion in the Net Offer and such Bids will not be treated

as multiple Bids.For further detail s, 52and51%ieSdedtively. Pr ocedur eo and i
Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdres@naraccordance

with the SEBI ICDR Regulation§he QIB Portion will be accordingly reduced for the shares allocated to Anchor Inve38a88% of the Anchor
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Investor Portion shall be reserved for domestic Mutual Funds and 6.67% of the Anchor Investor Portion shall be resdfeddsordnce Companies
and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance GangaRension Funds at or above the
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulatiottse event of undesubscription in the Anchor Investor Portion, the
remaining Equity Shares shall be added back to the Net QIB Portiothef, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall bdeaf@ilaliocation on a
proportionate basis to all @ Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer
Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shaeetoahilabent in the
Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anc$tordhire proportion to
their Bids. For details, se@ Of f er St MOd f er e & beginnigbrupags 619and524, respectively

®  Subject to valid Bids being received at or above the Offer Price, tsudbescription, if any, in the Neimstitutional Portion or the Retail Portion, would
be allowed to be met with spill over from any other category or combination of categories attb#&atiof our Company, in consultation with the
BRLMs and the Designated Stock Exchange. Usdescription, if any, in the Net QIB Portion would not be allowed to be met wittoggilfrom other
categories or a combination of categories.

®  The Equity Shares available for allocation to NIBs under the-Nstitutional Portion, shall be subject to the following, and in accordance with the
SEBI ICDR Regulations: (i) oAird of the portion available to NIBs shall be reserved for Bidderswithaa p p | i cat i on 0.20indlien of n
and u@Onilonand (i)twet hi rd of the portion available to NI Bs sha0Omibne res
provided that the unsubscribed portion in eitherhaf &forementioned stitategories may be allocated to applicants in the othercaitbgory of NIBs.
Allocation to Bidders in all categories, except Anchor Investors, if any;Ihtitutional Bidders and Retail Individual Bidders, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to eddstNdional Bidder and Retail Individual
Bidder shall not be less than th@nimum Bid Lot, subject to availability of Equity Shares in the-Metitutional Portion and the Retail Portion and
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investoesosha discretionary
basis. For det ai |l Beginnisgerepagés4 f er Procedur eo

Pursuant to Rule 19(2)(b) of the SCRROffergdaidup Bduity Share capitalb e i
of our Company. Allocation to all categories, except the Anchor Investor Portionlnisiitutional Portion and the Retail
Porion, shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, as.appdicable
allocation to each RIB and NIB shall not be less than the minimum Bid Lot, subject to availability of Equity Sharestailthe Re
Pottion and the Notinstitutional Portion, respectively, and the remaining available Equity Shares, if any, shall be allocated ol
a proportionate basis in accordance with the conditions specified in the SEBI ICDR Regulations. Allocation to Ancha Investo
sha | | be on a discretionary basis in accor daiffecRrocedurdé han th e
fiTterms of the Offérbeginningon page$24and512 respectively
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Informatic
for theninemonths period endedecember 312025and for the Financial Years ended March 31,5202arch 31, 202 and

March 31, 203. The summary financi al information pr eRestatdde d
Consolidated Financial Informatian a Mdnd@égement 6 s Di scussion and Analysis
Operation® beginningon page833and452, respectively

(Remainder of this page has intentionally been left blank)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(T in million, Junle
As at As at As at As at
December| March March March
31, 2025 | 31, 2025| 31, 2024| 31, 2023

Assets
Non-current assets
Property, plant and equipment 10,972.87 7,971.15 6,184.97 4,868.05
Capital workin-progress 733.36) 1,881.62 399.53 52.37
Rightof-use assets 984.09) 785.2 463.58 350.41
intangible assets 47.27 32.43 36.47 50.23
Goodwill 145,52 133.15 126.60 122.49
Investments accounted for using the equity method - - 63.09 68.25
Financial assets
(i) investments - 40.14 1.01 1.01
(i) other financial assets 201.32 83.18 59.48 73.18
Deferred tax assets (net) 222.57] 206.23] 177.75 113.35
Other noncurrent assets 647.00 773.81] 761.12) 376.19
Current tax assets (net) 140.59 48.68 39.45 40.87
Total non-current assets 14,094.59 11,956.11 8,313.05 6,116.4Q
Current assets
Inventories 5,867.82 4,252.39 3,339.38 2,637.16
Financial assets
(i) investments 0.10 0.10 0.26 0.21
(ii) trade receivables 6,991.91 6,003.38 4,208.10 2,664.15
(iii) cash & cash equivalents 562.66| 464.47] 304.02] 366.86)
(iii) bank balances other than cash & cash equivalents 115.05 63.42] 370.48  360.51
(iv) call amount on shares receivable 2,342.57 - - -
(v) other financial assets 42.03 47.25 26.88 13.05
Other current assets 663.24] 568.75 554.81] 453.42
Current tax assets (net) 6.96 6.50 - -
Total current assets 16,592.34 11,406.23 8,803.93 6,495.36
Total assets 30,686.93 23,362.34 17,116.94 12,611.76
Equity and liabilities
Equity
Equity share capital 193.62] 175.86] 172.11 172.11
Other equity 12889.13 9,759.82 7,310.45 4,557.75
Equity attributable to owners of the company 13,882.75| 9,935.69 7,482.56 4,729.86
Non-controlling interests 4.65 4.14 9.08 41.61
Total equity 13,887.40] 9,939.82 7,491.64 4,771.47
Liabilities
Non-current liabilities
Financial liabilities
(i) borrowings 2,174.20 2,664.87 2,047.46 1,673.29
(i) lease liabilities 317.45| 275.04f 107.30] 141.71]
Provisions- employee benefit obligations 143.65 104.74 60.78 41.06
Deferred tax liabilities (net) 145.12] 133.36] 195.300 191.42
Total non-current liabilities 2,780.42 3,178.01 2,410.84 2,047.48
Current liabilities
Financial liabilities
(i) borrowings

(a) consideration payable towards investment in equity shares 2,342.57 - - -

(b) other borrowings 6,050.66 5,095.69 3,501.51 2,553.4(Q
(i) lease liabilities 158.03 113.78 105.21 89.59
(iii) trade payables
- Total outstanding dues of micro enterprises and small enterprises 668.17| 539.15 461.02] 400.68
- Total outstanding dues of creditors other than micro enterprises and small ent{  4,757.77| 3,661.09 2,611.21 2,274.3§
(iv) other financial liabilities 37253 517.30 227.46 274.57
Other current liabilities 339.01] 153.53] 161.000 125.68
Provisions- employee benefit obligations 66.91 65.24 33.83 26.16
Current tax liabilities (net) 63.46 98.73] 113.26 48.37
Total current liabilities 14,819.11|10,244.51 7,214.50 5,792.81
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Total equity and liabilities 30,686.99 23,362.3417,116.99 12,611.7
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(" in million, unless otherwise stated

For the nine months For For For
period ended December| Fiscal Fiscal Fiscal
31, 2025 2025 2024 2023

Income
Revenue from operations 32,476.74 34,448.63 27,977.2€ 21,258.61
Other income 315.66| 273.73 15.89 57.22
Total income 32,792.40 34,722.36 27,993.15 21,315.83
Expenses
Cost of materials consumed 22,031.5922,567.39 18,289.11 14,430.9€
Changes in inventories of finished goods and wnrgrogress (839.54) (233.24) (243.61) (76.88)
Employee benefits expense 2,750.00| 2,952.98 2,521.54 2,024.4]
Finance costs 686.51 674.65 494.71] 439.59
Depreciation and amortization expenses 874.96 932.77| 763.85 611.86
Impairment loss on financial assets 21.50 60.57 1.03 -
Other expenses 3,192.69 3,191.31 2,285.15 1,893.36
Total expenses 28,717.71)30,146.42 24,111.84 19,323.3(
RestatedProfit before tax, exceptional items and share of profit 4,074.69| 4,575.94 3,881.31 1,992.53
of investments accounted for using equity method
Share of net profit of associates - - 0.95 0.87
RestatedProfit before tax and exceptional items 4,074.69] 4,575.94 3,882.26 1,993.40
Exceptional items (163.89) - - -
RestatedProfit before tax 3,910.82| 4,575.94 3,882.26 1,993.4(Q
Tax expenses
Current tax 891.68| 1,124.49 951.39] 499.76)
Adjustments/(credits) related to previous yedrrset) 8.96 (5.66) 3.99 (7.57)
Deferred tax (credit)/charge (4.43)] (81.76)] (60.60)] (137.85)
Total Tax Expense 896.21| 1,037.07] 894.78| 354.34
RestatedProfit for the periodiyear 3,014.61 3,538.87 2,987.8| 1,639.06
Other Comprehensive Income/(Loss)
Items that will not be reclassified to profit or loss

- Remeasurements of peamployment benefit obligations (5.56)] (47.57) (7.45) 4.94

- Income tax effect on above 1.17 10.95 1.58 (1.04)
Items that may be reclassified to profit or loss

- Exchange differences on translation of foreign operations 156.77, 81.47 27.87 35.18
RestatedNet Other Comprehensive Income 152.38 44.85 22.00 39.08
RestatedTotal Comprehensive Income for the period/year (net of tax 3,166.99| 3,583.724 3,009.48 1,678.14
Restated Profit for the period/year attributable to:

Owners of the Parent 3,014.11] 3,539.03 2,987.40 1,635.65

Non-controlling interests 0.50 (0.16) 0.08 3.41
Restated Other Comprehensive income / (loss) attributable to:

Owners of the Parent 152.37| 44.86 22.00 39.07

Noncontrolling interests 0.01 (0.01) - 0.01
Restated Total Comprehensive income attributable to:

Owners of the Parent 3,166.48| 3,583.89 3,009.40 1,674.72

Non-controlling interests 0.51 (0.17) 0.08 3.42
Earnings per share
Basic earnings per share 1869 24.31 20.83 11.40
Diluted earnings per share 1865 24.31 20.83 11.40
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(" in million, unless otherwise stated

For the Nine| For For For Fiscal
months Fiscal Fiscal 2023
period 2025 2024
ended
December
31, 2025
Cash flow from operating activities
RestatedProfit/(loss) before tax 3,910.82| 4,575.94 3,882.26 1,993.40
Adjustments:
Depreciation and amortization expenses 874.96 932.77] 763.85 611.86
Finance costs 686.51 674.65 494.71 439.59
Fair value loss on financial assets 43.27 - - -
Impairment of norcurrent assets 21.50 60.57 1.03 -
Employee stock option expenses 14.60 - - -
(Gain)/Loss on disposal of Property, Plant and Equipment & Intangible assets (18.57) 1.28 18.89 40.89
Interest income from financial assets at amortised cost (3.29)] (18.42) (4.09) (1.43)
Share of profits of associatand joint venture - - (0.95) (0.87)
Gain on sale of Investment in subsidiary -| (213.35) - -
Profit on slump sale of assets - - - (41.93)
Gain on retirement from partnership firm -1 (31.12) - -
Unrealised foreign currency exchange Loss / (Gain) (Net) (4.39) 1151 (2.15) 2.40
Unwinding of discount on security deposit (2.15) (2.33) (1.66) (7.75)
Unwinding of discount on call amount of shares receivable (127.74) - - -
Operating cash flows before working capital changes 5,395.52 5,991.50 5,151.89 3,036.16
Adjustment for working capital changes
(Increase) / decrease in Trade receivables (929.02) (1,828.28 (1,525.84 (287.39)
) )
(Increase) / decrease in Other assets (145.11) (8.84)] (98.13) (157.74)
(Increase) / decrease in Other financial assets (116.88) (36.46) 6.30 115.63
(Increase) / decrease in Inventories (1,550.82) (884.47) (689.29) (484.53)
Increase / (decrease) in Trade payables 1,122.50| 1,057.27 377.95 776.87
Increase / (decrease) in Other financial liabilities 33.61 39.96 21.79 (103.12)
Increase / (decrease) in Employee benefit obligations 35.02 27.80 19.94 (2.06)
Increase / (decrease) in Other liabilities 182.21 (7.25) 35.32 (59.36)
Cash generated from operations 4,027.03 4,351.23 3,299.93 2,834.4§
Income taxes paid (net of refund) (1,028.28) (1,149.09 (889.07) (474.45)
)
Net cash flow /(used in) from operating activities 2,998.75 3,202.14 2,410.86 2,360.01
Cash flows from investing activities
Payment for purchase of Property, Plant and Equipment and Intangible assets ~ (2,715.28) (4,068.79 (2,878.73 (1,499.80
) )
Proceeds from sale of Property, Plant and Equipment and Intangible assets 185.75 219.89] 155.39 136.32
Upfront lease payments (121.45) (146.24) (141.31) -
Proceeds from sale of business (net of cash disposed) - 315.06 - -
Proceeds on retirement from partnership firm - 94.21 - -
Payments on account of business combinations (net of cash acquired) (7,160.30) (1,138.86 (238.79) (209.54)
)
Investment in shares of joint venture - - - (15.00)
Investment in equity shares carried at FVPL -|  (40.14) - (1.01)
Proceeds on sale of shares of associate - - 6.09 -
Proceeds from slump sale transaction (net of cash disposed) - - - 99.92
Capital contribution in partnership firm - - - (3.10)
Proceeds from bank deposits 166.59 709.62] 539.08 19.19
Payment on account of bank deposits (196.32) (391.17) (554.22) (199.93)
Interest income from financial assets at amortised cost 3.81 18.02 3.91 1.43
Net cash flow / (used in) investing activities (9,837.20) (4,428.40 (3,108.58 (1,671.52
) )
Cash flows from financing activities
Proceeds of long term borrowings 433.28 2,408.23 1,871.44 617.52
Repayments ofong term borrowings (1,046.86) (1,039.85 (1,517.84 (735.68)
) )
Proceeds of short term borrowings 500.00 64.30 - 150.00
Repayments of short term borrowings (735.00) (150.00) - -
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For the Nine For For For Fiscal

months Fiscal Fiscal 2023

period 2025 2024

ended

December

31, 2025
Proceeds/(repayments) @irrentborrowings (net) 1,250.22 928.61 967.96 (55.40)
Proceeds from issue of equity shares 7,160.3(Q - - -
Dividend paid - (8.79) (3.44) (17.59)
Principal payment of lease liabilities (112.75) (129.49) (111.80) (82.90)
Interest paid on lease liabilities (31.91)] (29.46)] (27.53) (28.47)
Finance costs paid (506.87) (662.05) (497.46) (412.57)
Acquisition of noncontrolling interests - (1.73)] (47.08) -
Net cash flow /(used in) financing activities 6,910.41 1,379.77 634.25 (565.09)
Net increase / decrease in cash and cash equivalents 71.96| 15351 (63.47) 123.40
Effects of exchange rate changes on cash and cash equivalents 26.23 6.94 0.63 0.28
Cash and cash equivalents at the beginning of the year 464.47) 304.02  366.86 231.30
Cash acquired as part of common control business combination - - - 11.88
Cash and cash equivalents at the end of the year 562.66 464.47] 304.02 366.86
Cash and cash equivalents comprise:
Cash in hand 2.10 2.05 1.40 0.95
Balance with banks
- On current accounts 545.21] 414.64 252.62 358.83
- On deposit accounts 15.35 47.78 50.00 7.08

562.66) 464.47| 304.02 366.86
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SUMMARY OF CONTINGENT LIABILITIES

A summary of our contingent liabilities as derived from the Restated Consolidated Financial Information as at December :

2025, are set forth below:

C in )mill
S. Na Particulars As at December 31, 2025
1. Value Added Tax Act [/ Sales Tax matter 4.
2. Il ncome tax matters under dispute 8 8.
3. Goods & Services Tax Act 29.
4. Claims in respect of various cases suc 0.
5. Advisory consultancy services fees 510
Tot al 633
For f ur t h eRestatesl Cansolidated Finaaaial IrfformatibNote 36: Contingent liabilities  page407.
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SUMMARY OF RELATED PARTY TRANSACTIONS

The following is the summary of transactions with related parties (postcoepany eliminations) for the nine months period erdedembei31, 2025 and financial years ended March 31,
2025, March 31, 2024 and March 31, 2023 as per Ind ARelated Party Disclosures read with the SEBI ICDR Regulations, as derived from the Restated Consolidated Financiahtnformati

(7 in)mil
Particulars Nature of Nature of Business| As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue
transaction Relationship the nine month| from Operations | the Financial | from Operations | the Financial | from Operations | the Financial | from Operations
Period ended for the nine Year ended | for the Financial | Year ended | for the Financial | Year ended | for the Financial
December 31, month period March 31, Year ended March 31, Year ended March 31, Year ended
2025 ended Decembe 2025 March 31, 2025 2024 March 31, 2024 2023 March 31, 2023
31, 2025
Baghunt Private Purchase of Entity where key - - - - 6.75 0.02% 11.00 0.05%
Limited Services management
personnel or relative
of key management
personnel have
significant influence
Radhavallabh Dhoo| Contribution in Associates / Joint - - - - - - 3.10 0.01%
& Co. firm Venture entity
Mangalam Capital |Rent paid Entity where key 11.87 0.04% 15.72 0.05% - - - -
Private Limited management
(formerly known as | Dividend Paid personnel or relative - - 0.19 0.00% - - - -
Mangalam Coils of key management
Private Limited personnel have
significant influence
Deetee Infra Privatg Interest paid Entity where key 0.65 0.00% 0.87 0.00% - - - -
Limited management
Rent paid personnel or relative 8.07 0.02% 9.24 0.03% - - - -
of key management
personnel have
significant influence
Dhoot Motors Purchase of Entity where key 4.19 0.01% 2.55 0.01% 4.79 0.02% - -
Private Limited Vehicles management
personnel or relative
Sale of property, | of key management 1.74 0.01% 5.17 0.02% 8.37 0.03% - -
plant and personnel have
equipment significant influence
Purchase of 0.04 0.00% 0.15 0.00% - - - -
services (repairs)
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Particulars Nature of Nature of Business| As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue
transaction Relationship the nine month | from Operations | the Financial | from Operations | the Financial | from Operations | the Financial | from Operations
Period ended for the nine Year ended | for the Financial | Year ended |for the Financial | Year ended | for the Financial
December 31, month period March 31, Year ended March 31, Year ended March 31, Year ended
2025 ended Decembe 2025 March 31, 2025 2024 March 31, 2024 2023 March 31, 2023
31, 2025
Purchase of - - - - - - 0.12 0.00%
materials and
Spares
Om Sai Ram Trust | Contribution mad¢ Entity where key - - 31.33 0.09% 14.68 0.05% 7.16 0.03%
towards CSR management
personnel or relative
of key management
personnel have
significant influence
Yuvan Electrical Sale of Goods Entity where key 103.69 0.32% - - - - - -
Systems Private management
Limited Purchase of personnel or relative 232.47 0.72% - - - - - -
Materials of key management
personnel have
significant influence
Tack Electric India | Sale of Goods Entity where key 142.65 0.44% - - - - - -
Private Limited management
Purchase of personnel or relative 257.17 0.79% - - - - - -
Materials of key management
personnel have
significant influence
Ekaksh Purchase of Entity where key 16.43 0.05% - - - - - -
Transmission Privat) Materials management
Limited personnel or relative
of key management
personnel have
significant influence
lotlynx Purchase of Entity where key 8.00 0.02%

Technologies Privat
Limited

Property, Plant an
Equipment

management
personnel or relative
of key management
personnel have
significant influence
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Particulars Nature of Nature of Business| As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue
transaction Relationship the nine month| from Operations | the Financial | from Operations | the Financial | from Operations | the Financial | from Operations
Period ended for the nine Year ended | for the Financial | Year ended |for the Financial | Year ended | for the Financial
December 31, month period March 31, Year ended March 31, Year ended March 31, Year ended
2025 ended Decembe 2025 March 31, 2025 2024 March 31, 2024 2023 March 31, 2023
31, 2025
Dhootmotors Purchase of Entity where key 24.67 0.08% 7.63 0.02% 0.76 0.00% 17.25 0.08%
Autotech Private property, plant an{ management
Limited equipment personnel or relative
of key management
Purchase of personnel have - - - - - - 0.07 0.00%
materials and significant influence
spares
Purchase of #0.00 0.00% 0.11 0.00% 0.03 0.00% - -
services
Neuroatlas Private | Recovery of Entity where key - - - - 0.12 0.00% - -
Limited (formerly | expenses management
known as Dhoot personnel or relative
Connection System of key management
Private Limited) personnel have
significant influence
DHT Rubber Sale of goods Entity where key 64.53 0.20% - - - - - -
Factory Private management
Limited Purchase of good{ personnel or relative 70.63 0.22% - - - - - -
of key management
personnel have
significant influence
Rahul Radhavallabli Salary and Key management 54.56 0.17% 112.00 0.33% 118.04 0.42% 80.60 0.38%
Dhoot Incentive* personnel
Purchase of Equit] 7,675.1C 23.63% 1,138.84 3.31% 238.79 0.85% - -
shares held in
Dhoot Holding
Private Limited
Advance repaid by 46.02 0.14% 42.81 0.12% 29.54 0.11% 28.92 0.14%
directors to foreigr,
subsidiary
company
Advance given to 31.80 0.10% 60.14 0.17%) 36.43 0.13% 37.21 0.18%

director from
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Particulars

Nature of
transaction

Nature of Business
Relationship

As at and for
the nine month
Period ended
December 31,
2025

% of Revenue
from Operations
for the nine
month period
ended Decembe
31, 2025

As at and for
the Financial
Year ended
March 31,
2025

% of Revenue
from Operations
for the Financial

Year ended

March 31, 2025

As at and for
the Financial
Year ended
March 31,
2024

% of Revenue
from Operations
for the Financial

Year ended

March 31, 2024

As at and for
the Financial
Year ended
March 31,
2023

% of Revenue
from Operations
for the Financial

Year ended

March 31, 2023

foreign subsidiary
company

Dividend paid

Purchase of Equit]
shares held in
Mangalam Coils
Private Limited

Sale of Investmen
in Mangalam Coilg
Private Limited

Sale of Investmen
in Radhavallabh
Dhoot & Co

Sale of investmen|
in lotlynx
Technologies
Private Limited

Sale of Property,
Plant and
Equipment

Unsecured loan
received

Unsecured loan
repaid

Interest receivablg
on advance given

Interest paid on
unsecured loan

7.08

0.02%

2.83

0.01%

14.16

0.07%

47.08

0.17%

325.60

0.95%

94.21

0.27%

6.09

0.02%

18.20

0.06%

500.00

1.54%

210.00

0.61%

555.27]

1.71%

155.00

0.45%

16.44

0.08%

0.26

0.00%

20.19

0.06%

13.34

0.04%

0.80

0.00%
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Particulars

Nature of

Nature of Business

As at and for

% of Revenue

As at and for

% of Revenue

As at and for

% of Revenue

As at and for

% of Revenue

transaction Relationship the nine month| from Operations | the Financial | from Operations | the Financial | from Operations | the Financial | from Operations
Period ended for the nine Year ended | for the Financial | Year ended |for the Financial | Year ended | for the Financial
December 31, month period March 31, Year ended March 31, Year ended March 31, Year ended
2025 ended Decembe 2025 March 31, 2025 2024 March 31, 2024 2023 March 31, 2023
31, 2025
Anupama Rahul Purchase of Equit| Relatives of key 1,871.97 5.76% - - - - - -
Dhoot shares held in management
Dhoot Holding personnel
Private Limited
Purchase of Equit] - - - - - - 180.67, 0.85%
shares held in
Mangalam Capital
Private Limited
(formerly known
as Mangalam Coil
Private Limited)
Dividend Paid - - 0.43 0.00% 0.17 0.00% 0.86 0.00%
Salary* - - 17.10 0.05%) 12.01] 0.04% 6.05 0.03%
Sale of Property, - - - - - - 94.48 0.44%
Plant and
Equipment
Ms. Vedika Rahul | Salary and Relatives of key 4.61 0.01% 3.60 0.01% - - - -
Dhoot Incentive* management
personnel
Dividend paid - - 0.31 0.00% 0.13 0.00% 0.63 0.00%
Ms. Vanshika Rahu( Salary and Relatives of key 1.16 0.00% - - - - - -
Dhoot Incentive* management
personnel
Dividend paid - - 0.31 0.00% 0.13 0.00% 0.63 0.00%
Mr. Dhiren Vinodrai| Salary* Key Management 6.57 0.02%
Sheth Person
Coral Green Sale of Vehicles | Entity where key 6.39 0.02% - - - - - -
Ventures (Property, Plant | management

and Equipment)

personnel or relative
of key management
personnel have

significant influence
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Particulars Nature of Nature of Business| As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue
transaction Relationship the nine month| from Operations | the Financial | from Operations | the Financial | from Operations | the Financial | from Operations
Period ended for the nine Year ended | for the Financial | Year ended |for the Financial | Year ended | for the Financial
December 31, month period March 31, Year ended March 31, Year ended March 31, Year ended
2025 ended Decembe 2025 March 31, 2025 2024 March 31, 2024 2023 March 31, 2023
31, 2025
Pearl White Sale of Vehicles | Entity where key 23.89 0.07% - - - - - -
Ventures (Property, Plant | management
and Equipment) | personnel or relative
of key management
personnel have
significant influence
Red Brass Ventureg Sale of Vehicles | Entity where key 27.18 0.08% - - - - - -
(Property, Plant | management
and Equipment) | personnel or relative
of key management
personnel have
significant influence
Blue Copper Sale of Vehicles | Entity where key 36.29 0.11% - - - - - -
Ventures (Property, Plant | management
and Equipment) | personnel or relative
of key management
personnel have
significant influence
Mr. Nitinkumar Salary and Key management 1.85 0.01% - - - - - -
Dagdulal Kalani Incentive* personnel
Mr. Amey Jogas Salary and Key management 0.50 0.00% - - - - - -
Incentive* personnel
Mrs. Preeti Surle | Salary* Key management 0.44 0.00% 0.47 0.00% 0.36 0.00% 0.19 0.00%
personnel
Mrs. Kiranbai Salary* Key management - - - - - - 8.93 0.04%
Radhavallabh Dhoo personnel
Mr. Ajay Seth Di r ect or |Keymanagement 0.53 0.00% - - - - - -
Fees personnel
Mr. Tarun Sharma [Di r e ¢ t o r |Key management 0.38 0.00% - - - - - -
Fees personnel
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Particulars Nature of Nature of Business| As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue | As at and for | % of Revenue
transaction Relationship the nine month| from Operations | the Financial | from Operations | the Financial | from Operations | the Financial | from Operations
Period ended for the nine Year ended | for the Financial | Year ended |for the Financial | Year ended | for the Financial
December 31, month period March 31, Year ended March 31, Year ended March 31, Year ended
2025 ended Decembe 2025 March 31, 2025 2024 March 31, 2024 2023 March 31, 2023
31, 2025
Ms. Matangi Director's Sitting | Key management 0.10 0.00%
Gowrishankar Fees personnel
Mr. Rudraansh Dividend Paid Relatives of key - - 0.47 0.00% 0.19 0.00% 0.94 0.00%
Rahul Dhoot management
personnel
Manish Sale of Property, | Relatives of key - - - - - - 12.59 0.06%
Radhavallabh Dhog| Plant and management
Equipment personnel
Notes:
* Salary paid to Key Managerial Personnel excludes-pogployment benefits.
For details of the related party transacticng Restfted Consolidated Financial InformatibiNote 42: Related Party Transactidon pagetl4
For details of the transactions eliminated duringiinemonths period endddecember3l 2025, and Financial Years ended Mar cRestaed ,

Consolidated Financial informationNote 42.4Tr ans ac t i

ons

el i mi naotnepagedBur i ng t
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GENERAL INFORMATION
Registered Office of our Company

Dhoot Transmission Limited
Gut No 312

Nanekarwadi, Chakan Tq Khed
Dist Pune, NA, Chakan

Punei 410 501
Maharashtralndia

Corporate Office of our Company

Dhoot Transmission Limited

Gut No. 102Farola lll

PaithanRoad

Chhatrapati Sambhajinagar (erstwhile Aurangabd®jl 105
Maharashtra, India

Corporate Identity Number: U31300PN1998PLC131629
Company Registration Number: 131629

For details of our incorporati on aHistbry and &ertgireGorpdrabe Matteis
beginningon page291

Address of the RoC
Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Maharashtra atPune

Green Building,

PCNTDA Park, fand 249, Akurdi,
Pune 411 044

Maharashtra, India

Board of Directors of our Company

Details regarding our Board as on the date ofltliidatedDraft Red Herring Prospectisare set forth below

Sr. No. Name of Director Designation DIN Address
1. Ajay Seth Chairman and 00161673 |Flat No. 1601/ Kalypso Court Towér, Jaypee Wis
Independent Director Town, Sector 128, Noida, Gautam Buddha Na

Uttar Pradesh 201 304, India
2. Rahul Radhavallabh Managing Director 00273337 Near Youth HosteMangalamVishrambaug Colony
Dhoot Padampura, Aurangabad 431 005, Maharashtra, |
3. Dhiren Vinadrai Shetfi | Executive Directdr 11023075 |H. NO. 5/6/27, Flat No. A4, Konark Estate, Behin

Oberai Hotel, OsmanpuraAurangabad 431 00
Maharashtra, India

4, Saahil Haresh Bhatia | Non-Executive Directct 10800090 |Raheja Vivarea, B 403, Jacob Circle, Saat R
Agripada, Mumbai 400 011, Maharashtra, India
5. Rishi Mandawdt Non-Executive Directof 07639602 | 1601, Tower 5, Planet Godrej, K K Marg, Mahala:
East, Mumbai 400 011, Maharashtra, India
6. Burjor Kersasp Non-Executive Directof 10450176 |9, Dhunbad, 23, Sleater Road, Grant Road V|
Dadachaniji Mumbai 400 007, Maharashtra, India
7. Tarun Dharampal Sharni Independenbirector 03109849 | Building No. B, Flat No 6, Kumar Parijat, S. No. 15

NIBM Road Near to Star Kidz School, Kondhwa, P
411 048, Maharashtra, India

8. Matangi Gowrishankar |Independent Director 01518137 |E-1001/1002 Maestros, Salunke Vihar Rg
Wanowarie, Pune 411 040, Maharashtra, India

# Nominee of BC Asia XV
Nominee of Rahul Radhavallabh Dhoot
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* Rishi Mandawat, our Neixecutive Director (Nominee of BC Asia Investments XV Limited) is also a director on the board of directors of 360 ONE
WAM Limited, one of the Book Running Lead Managers to the Offer.

For further detail s ®brManagemeBtdarBdardo fo D3 egrd or s, see i

Company Secretaryand Compliance Officerof our Company

Amey DeelipracJogass theCompany Secretagnd Compliance Officesf our CompanyHis contact details are as set forth

below:

Amey Deeliprao Jogas
Gut No. 102, Farola lll
Paithan Road

Chhatrapati Sambhajinagar (erstwhile Aurangabd®jl 105

Maharashtra, India
Tel: +91- 24 3166 2600
E-mail: cs@dhoottransmission.com

Book Running Lead Managers

Axis Capital Limited

1st Floor, Axis House

P.B. Marg, Worli

Mumbai 400 025

Maharashtra, India

Telephone:+91- 22 4325 2183

E-mail: dtl.ipo@axiscap.in

Investor Grievance ID: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact Person:Harish Patel/Simran Gadh
SEBI Registration Number:
INM000012029

Kotak Mahindra Capital Company Limited
15tFloor, 27 BKC, Plot NoC 1 27
iGo Bl ock, Bandr a
Bandra (East)

Mumbai 400 051

Maharashtra, India

Telephone:+91- 22 4336 0000
E-mail: Dhoot.ipo@kotak.com
Investor Grievance ID: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact Person:Ganesh Rane

SEBI Registration Number:

INMO00008704

Kurl a

SBI Capital Markets Limited

1501, 1% Floor

A & B Wing

G Block Parinee Crescenzo

Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Maharashtra, India

Telephone:+91-22 4006 9807

E-mail: dhoottransmission.ipo@sbicaps.com
Investor Grievance ID: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact Person:Krithika Shetty/Sylvia Mendonca
SEBI Registration Number:

INM0O00003531

Legal Counsel to our Company as to Indian Law

Cyril Amarchand Mangaldas
Level 1 and Level 2, Max towers

Jefferies India Private Limited

Level 16, Express Towers

Nariman Point

Mumbai 400 021

Maharashtra, India

Telephone:+91- 22 4356 6000

E-mail: Dhoot.Transmission.IPO@jefferies.com
Investor Grievance ID: jipl.grievance @jefferies.com
Website: www.jefferies.com

Contact Person:Akshat ShalNidhi Rana

SEBI Registration Number:

INM000011443

Nomura Financial Advisory and Securities (India) Private
Limited

C Ceejay House, 11th Level, Plot F

Shivsagar Estate, Dr. Annie Besant Road
Worli

Mumbai 400 018

Maharashtra, India

Telephone:+91- 22 4037 4037

E-mail: dhootipo@nomura.com

Investor Grievance ID: investorgrievancesm@nomura.com
Website www.nomuraholdings.com/company/group/asia/i
al/index.html

Contact Person:Vishal Kanjani / Shreyas Goel
SEBI Registration Number: INM000011419
360 ONE WAM Limited

360 ONE Centre, Kamala City

Senapati Bapat Marg, Lower Parel (West)
Mumbaii 400 013

Maharashtra, India

Telephone:+91- 22 4031 7000

E-mail: dhoottransmission.ipo@360.one
Investor GrievancelD:
mbinvestorcomplaints@360.one

Website www.360.0ne

Contact Person Devesh Patkar

SEBI Registration Number. INM000012801
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Plot No. G001 /A/1, Sector 16 B
Gautam Buddha Nagar

Noidai 201 301

Uttar Pradesh, India

Tel: +91-120 669 9000

E-mail: ipo.cam@cyrilshroff.com
Website: www.cyrilshroff.com

Registrar to the Offer

Kfin Technologies Limited

Selenium Tower B, Plot No. 31 and 32, Financial District,
Nanakramguda, Serilingampally,

Hyderabad, Rangareddy 500 032,

Telangana, India

Tel: +91-- 40 6716 2222/ 1800 309 4001

E-mail: dhoot.ipo@kfintech.com

Investor Grievance ID: einward.ris@kfintech.com
Website: www.kfintech.com

Contact person:M. Murali Krishna

SEBI Registration No.:INR000000221

Statutory Auditor to our Company

Price Waterhouse Chartered Accountants LLP

Business Bay, 'floor, Tower A, Wing 1

Airport Road,Yerwada

Pune, 411 006

Maharashtra, India

E-mail: a.borkar@pwandaffiliates.com

Firm registration number: 012754N/N500016

Peer review number015948

Partner: Mr. Amit Borkar

Partnero6s teli®bA0d19®4444u mber

Changes in Auditors

Except as disclosed below, there has been no change in the statutory auditors of our Company in the three years precedin
date of thidUpdatedDraft Red Herring Prospectus

Particulars Date of the change Reason for change

Price Waterhouse Chartered Accountants LLP September 24, 2025 | Appointment as the Statutory Auditor of our Company

Business Bay, " floor, Tower A, Wing 1 a period of 5 years

Airport Road,Yerwada

Pune, 411 006 March 22, 2025 Appointment as the Statutory Auditor of our Compan
Maharashtra, India fill casual vacancy

E-mail: a.borkar@pwcandaffiliates.com
Firm registration number: 012754N/N500016

Peer review number:015948

M.R. Hundiwala & Co, Chartered Accountants March 22, 2025 Resignation of M.R. Hundiwala & Co, Charterg
Address 1/2, Decent Enclave, First Floor, Darg Accountants, as statutory auditor of our Company
Road, Chhatrapati Sambhajinagat31 005 result of their preoccupation in other assignments
E-mail:alok.d@mrh.org.in September 30, 2023 | Appointment of M.R. Hundiwala & Co, Charterg

Accountants, as statutory auditof our Companyfor a
Firm registration number: 116499W period of 5 years

Peer review number 019407

Bankers to theOffer

Escrow Collection Bank(s)

[ 6]
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Refund Bank(s)

[ 0]

Public offer Account Bank(s)
[ 0]

Sponsor Bank(s)

[ 0]

Bankers to our Company

The Hongkongand Shanghai B an k i nSumitomo Mitsui Banking Corporation

Limited, 1India SMBC Mumbai, Unit No 601, 6Floor,
Plot no. D/2, Amar Avinash Corporate Plaza, Platina Building, Plot No. &9,

5th floor, Office no. 5045608, G- Block,Bandra Kurla Complex,
Adjacent to the Central Park Hotel, Mumbai 400 051

Bund Garden Road, Purd11 001 Contact Person:Sanjay Sainani
Contact Person:Neha Yadav Tel: +91-99718 69333

Tel: +91- 84509 57336 E-mail: sanjaysainani@in.smbc.co.jp
E-mail: cbrfipun@hsbc.co.in Website: www.smbc.co.jp/asia/india/

Website: www.hsbc.co.in
Syndicate Members

[ 6]

Filing

A copy ofthis Updated Draft Red Herring Prospectyslong with the Draft Abridged Prospective been uploaded on the
SEBI intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 59C(1) of the SEBI ICDR Regulations an
pursuant to the SEBI ICDR Master Circyland acfddil@sebi.gov.inin accordance with the instructions issued by the SEBI

on March 27, 2020, inrelatonfoEasi ng of Op e ri ®ivisioo of éssueskRumdd.istiaigd U D.a&\ copy of tre
Prefiled Draft Red Herring Prosptus this Updated Draft Red Herring Prospectuand the Draft Abridged Prospectoave
beenfiled with SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus along with the material contracts and docantktiie Prospectuse requiredo be

filed under Section 32 and Section 26, respectively, of the Companieshadithe filed with the RoC at its office &reen
Building, PCNTDA Park, $and 29 Akurdi, Pune 411 044, Maharashtra, Indémd shall also be filed with the RoC under
Section 26 of the Companies Act through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html

Inter -se allocation of responsibilities

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lead
Managers:

Sr . Activity Responsi bill Ceor di na
1. Capital structuring, position Al l BRL Ms Axi s
including its operations/ mana
the Draft Red Herring Prospec
The BRLMs shalll ensulr@DR oRmepd ul
stipulated requirements and ¢
the stock exchanges, RoC and
coordination till final appro]
2 Drafting and approval of stat Al BRL Ms AXxi s
3 Drafting and approval of al | Al l BRL Ms Nomur a
advertisement as mentioned ab

92



Sr.. Activity Responsi bill Ceor di na
corporate advertising, brochu
etc. and filing of media comp
4 . Appoint ment 0ifBainnkteer rdfefda Rtehjde s Al | BRL Ms AXxi s
Of feradvertising agency, moni t
to Oheamd ot her inter medidanal
agreements to be entered into
5. Preparation o road show marKk Al l BRL Ms Nomur a

0

I

f
Preparation f frequently ask Al l BRL Ms Jeffer
7. I nternationa institutional m Al l BRL Ms Jeffer
ali a:

i I nstitutional mar keting s
i Finalizing the 1ist and d
onteone meetings; and
i Finalizing international

schedul e

8. Domestic I nstitutGfoineawh imah kwit Al l BRL Ms Kot ak
ali a:

i I nstitutional mar keting s
i Finalizing the I|ist and d
©one meetings; and

i

I

)]

inalizing domestic road
-l &s tNiothnut i onalOfnjaernkleit ¢ m g Al | BRL Ms AXi s

g medi a, mar ket i
udget includinj
a shows

g collection cen
g application fo
g centres for ho

s
i

n u n

i
t
r
i
i
i
(0]

g_._._._o_.-m

I n distribution of
Of frneart er i al including form
on the
guant umfdrfeartt drrei a l
i alising media, mar ket
mul ating strategtlersstfiol
estors.

g the book and finaliz Al'l BRL Ms Jeffer

0 0 Q9 T T
6____._.__

E R R
M

10. [(Ma

(o]
S o< ™ S

n
m

11. (Coo ation with Stock Excha Al | BRL Ms Kot ak

and intimation of anchor al |l of{
r book building software, b
S
o
S

12. |Post bidding activities i ncl Al l BRL Ms Axi s
rdi nianet intan i onal all ocati
Bs and @6Gfam&n noi maei on of a
refund to bidders, etc.
Po®Of faeati vities, which shapl s
including allocati onup owiAtntc hB
Of faenrd SCSBs to get quick est
i ssuer about the closure of t
of th basis of allotment or
ruments, sdospaemhtotre
ation wi t h vari ous -iasgg
y ssuah Od HerBagik e O f, 5 C
ng responsibility for
of the applica®T®) scrc
equity shares bof fteare
t o vernment .
Ceordination with SEBI and Sto
Of freerports includingOt freerplomitt it

g
i
f

O 3> QT T wno

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Monitoring Agency

Our Company will appoint a monitoring agency to monitor utilization of the Gross Proceeds, in complianceRétiutaton

41 of theSEBI ICDR Regulations, prior to filing of the Red Herring Prospectus withthe R@Cr f ur t h e@bjedse t a i
oftheOffed begi nnilb9y on page
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Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yreat such other website as may be prescribed by SEBI
from time to time. A list of the Desighated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not Biddin
through Syndicate/ Sub Syndicate or through a Registered Broker, RTA om@pBubmit the Bid cum Application Forms,

is available at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites
may be prescribed by SEBI from time to time

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 884 SEBI ICDR Master
CircularandSEBI circular No. SEBI/HO/DEPAI/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 202PI Bidders may apply
through the SCSBs and mobile applications whose names appears on the website of the SEI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40) and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43) respectively, as updated from time t
time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provide
as OAnnexure Ad to the SEBI <circular number SEBI/ HO/ CFI

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of t
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or an
such other website as may be prescribed by SEBI fimmtb time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated feotm time or any such

other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the Registel
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the respective Stock Exchanges at
http://www.bseindia.com/Markets/Publiclssues/brokercentres _new.aspx?expandable=3 and
https://enit.nseindia.com/MemDirWeb/searchBrokers_Beta?step=searchBrokesluptiated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and-meail address, is provided on the websites of the respective Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants
The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &

contact  detalils, is provided on the  websites of the respective Stock Exchanges at
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http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed below, our Company has not obtained any expert opinions:

Our Company has received a written consent ditay 22 2026 from our Statutory Auditor, namelyerice Waterhouse
Chartered Accountants LL.Rolding a valid peer review certificate from IC#l include their names as required under Section

26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, itvgdatedDraft Red Herring Prospectiisand as

an Aexperto as defined under Section 2(38) of the Comp
and in their capacity as our Statutory Auditor, and in respect of their examination repotdst€d2026 on the Restated
Consolidated Financial Informatidncluded in thisUpdated Draft Red Herring Prospeciuand such consent fiaot been
withdrawn as on the date of thikpdated Draft Red Herring Prospeclus However , the term fiexpel
mean an fiexperto as defined under the U.S. Securities /

Our Company has received a written consent de@gd22 2026 from Kirtane & Pandit LLR Chartered Accountantsolding

a valid peer review certificate from ICAd include(i) their name as required under Section 26 (5) of the Companies Act, 2013
read with SEBI ICDR Regulations, in thigpdated Draft Red Herring Prospeclys and as an fAexperto a
2(38) of the Companies Act, 2013 to the extent and in respect of the certificates issued by them in their capacity as
IndependenCharered Accountant to our Company, afid) their report datedMay 22 2026on the Statement dPossible
Special Tax Benefits in thidpdated Draft Red Herring Prospeclysuch consent has not been withdrawn as on the date of
thisUpdated Draft Red Herring Prospeclus However, the term Aexperto shall no
under the U.S. Securities Act.

Our Company has received a written consent dMagl 22, 2026 from Mehta & Mehta Practicing Compangecretariesto

include their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in tt
Updated Draft Red Herring Prospeclys and as an fiexperto as defined under
extent and in respect of the certificates issued by them in their capacity as a practicing company secretary to oua@dmpany,
such consent has no¢en withdrawn as on the date of tjgdated Draft Red Herring Prospeclus However , t he |
shall not be construed to mean an .iexperto as defined

Our Company has received a written consent dsliegl 22 2026from Vishvakarma Consulting Services Private Limiten
include their name as required under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in t
Updated Draft Red Herring Prospeclys and as an fiexperto as defined under
extent and in respect of the certificates issued by them in their capatityependent Chartered Engineéerour Company,

and such consent has not been withdrawn as on the date Optiased Draft Red Herring Prospectugiowever, the term
fexpert deskaolnlstmrated to mean an fiexperto as defined und

Our Company has received a written consent detegl22 2026from Oriens Advisors LLP, to includéeir name as required
under Section 26 (5) of the Companies Act, 2013 read with SEBI ICDR Regulations, Wptlased Draft Red Herring
Prospectus, and as an fAexperto as defined under section 2( 3¢
Detailed Project Report issued by them to our Company, and such consent has not been withdrawn as on thd fatatefithis
Draft Red Herring Prgeectusl. However, the term fAexperto shall not be
U.S. Securities Act.

Book Building Process

TheBook Building Processin the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
the Red Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will k
decided by our Company, in caration with the Book Runningead Managersand will be advertisenh all editions ofThe
Financial Expressan English national daily newspaper, all editiongarisattaa Hindi national daily newspaper, aRdne
edition of Loksatta,a Marathi daily nevspaper (Marathbeingthe regional language of Maharashtra, whaue Registered
Office is located) each with wide circulatioat, least two Working Days prior to the Biffer Opening Date and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective websites.

TheOffer Price shall be determined by our Company, in consultation with the Book Ruredddvianagerafter the Bid/Offer
Cl osi ng Dat e.Offér Broceddiré hegiriningen pages@de i

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to ths, the RIBs may participate through the ASBA process by either (a) providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UPI Mechanism.

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders are not permitted to withdraw their Bid(s)
or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RI@sibject
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to Bid Amount bei nandHlgible Employeds.Bi2iding imihé Hmplayee)Reservation Portion (subject
to the Bid Amo050milidnénetrofgemplogee tistount, if any)can revise their Bid(s) during the Bid/

Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor Investors are not allowed to withdraw
their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs, NIBs and the Anchor Investors,
allocation in the Offer will be on a proportionate basis. Further, allocation to Anchor Investors will be on a discretionary
basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

For further details othe Book Building Process andtheet hod and pr oc elTerss obthe Offér dodfdr n g ,
Structur®  a @ffér Pfoceduré beginningon page$12 519and524, respectively.

The Book Building Processand the Bidding process are subject to change from time to time and the investors are advised
to make their own judgment about investment through this process prior to submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining final listing and trading approvals of the Stock Exdhighges,
our Company shall apply for after Allotmeamd the final approval of the RoC after the Prospectus is filed with the RoC

For an illustration of the Book Bui |l diGffgrPrBcedurde ® $,524@agie C ¢
Investor Grievances

All Offer-related grievances, other than of Anchor Investors may be addressed to the Registrar to the Offer with a copy to
relevant Designated Intermediary with whom the Bid cum Application Form was submitted. All grievances of the Ancho
Investors maye addressed to the Registrar to the Offer. For further details in relation to redressal and disposal of invest
gr i ev a nOteesRegukaterg andiStatutory DiscloswiRedressal and disposal of investor grievances by our Conpany
on pages09.

Underwriting Agreement

Prior to the filing of the Red Herring Prospectus or the Prospectus with the RoC, as applicable, and in accordance with
nature of underwriting which is determined in accordance with Regulation 40(3) of SEBI ICDR Regutatidc®@mpany and

each of theselling Shareholdsr severally and not jointlyo the extent of its portion of the Offered Shanetend to enter into

an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered thro@jferth€he
Underwriting Agr& me n t is dated [0]. The extent of under wri tin
Underwritershall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligatior
of each of the Underwriters will be several and will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shalésubscrit
to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not Inethess tha
Offer Price:

(The Underwriting Agreement, by and amongst the Compaty, of theSelling Shareholdar severally and not jointly, to the
extentof itsrespectivgortionin the Offered Shareand the Underwriters, has not been executed as on the date dpthased
Draft Red Herring Prospectusand will be executed prior to the filing of the Prospectus with the. RbiS portion has been
intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and email Indicative number of Equity Shares to be Amount underwritten
address of the Underwriters underwritten ( in mil
[ 0] [ 0] [ O
[ 0] [ 0] [ O
[ 0] [ 0] [0
[ 0] [ 6] [ O

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with the RoC

In the opinion of our Board (on the basis of representation made by the Underwriters), the resources of the Underwriters
sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are registered wil
SEBIlunder Section 12(1) of the SEBI Agtad with the SEBI Merchant Bankers Regulationsegistered as brokers with the
Stock Exchanges. OQur Boar d/ | PO committee, at its mee
Underwriting Agreemet mentioned above on behalf of our Compakijocation among the Underwriters may not necessarily

be in proportion to their underwriting commitment set forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement
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will also be required to procurgubscriberdor or subscribeto the Equity Shares to the extent of the defaulted amount in
accordance with the Underwriting Agreement
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CAPITAL STRUCTURE

The share capital of our Company as on the date obtUiilated Draft Red Herring Prospeclus set forth below:

(in”, except share data, unless otherwise stated)

Aggregate nominal Aggregate value at
value Offer Price
A AUTHORISED SHARE CAPITAL () $$
300,00000Equi ty Shares2each face value 600,000,00( -
Total 600,000,00( -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL (BEFORE THE OFFER)*
188,46761Equi ty Shares?2eadh face value 376,935,224 -
Total 376,935,224
C. PRESENT OFFER?(®)$3
Of f er o fEquitysShares of fade jalue a2 each aggregating up tof 0 [ 0 [ 0
million®
of which
Fresh | s s ubguitp Sharempface \@lug ob2leachaggregating up t [ 0 [ 0
14,000.00million @
Offer for Sale of up tal6,310,733Equity Shareso f f ace 2wach [ 0 [ 0
aggregatingupto[ 6] A | | i on
The Offer includes
Empl oyee Reservation Portion of 2 [ o [ o
eacl®
Net Offer of up to [O0]2eéddpui ty Sha [ § [ §
D. ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER "#*
[ Hquity Shares?2eadh face value of [ O [ O
E. SECURITIES PREMIUM ACCOUNT
Before the Offeri( n million) 17,179.54
After theOffer" (i n million ) [ ©
* To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment.
$$ Our Company has pursuant to the resolutions passed by our Board dated December 23, 2025 and by our Shareholders datexil P&E@a2bn(pesub
divided its equity share capital, such that the authorised equity share capital of our Company-diagiedlirom 4,765,000 equity shares of face value
of 7100 each aggregating to = 476,500,000 to 238, 250, QipifcreaSegithe t y ¢
authorised share capital of our Company from 238,250,000 Equity 88 of f ace value 7 2 each aggregatin
Shares face value T2 each aggregating to ~ 600, 00 OIloDoQr@omp&hpinthedastt a i |
10 year s, s €EataimOdrposatedatters Aameindment s to the MemoraX¥@dum of Associati on
(1) The Offer has been authorized by resolution of our Board of Directdtsraeeting held oecember 23, 2028nd our Shareholders have authorized
the Fresh Issue pursuant to a special resolution passed at their meeting Haé&t@mber 24, 202%-or further details, sed The Of f er 0 anc
Regul atory and Sbheginingoropages3and498 tespactivelye s 0
(2) Each of theSelling Shareholder, severally and not jointlgonfirms thatits respective portion dhe Offered Sharess eligible for being offered for sale
in the Offer for Sale in accordance with Regulation 8 of the SEBI ICDR Regulatansthe date of this Updated Draft Red Herring Prospectus
Each of theSelling Shareholder severally and not jointlyjzas authorised its participation in the Offer for Sale to the extetiitedf respective portion
of theOffered Shares. For details on the authorisatioeath of theSelling Shareholder, jointly and not severallyn relation toits respective prtion
of theOffered Sharesseefi Ot her Regul atory amMdt8ovatidiyordf pyrD3hel ®sdreed® on page
(3) Eligible Employee®8i ddi ng i n the Employee Reservation Portion must e(mesaire t
employee discount, ifanjlowever , the initial Allotment to an Eligible Employee
(net of employee discount, if any) the event of undesubscription in the Employee Reservation Portion, the unsubscribed portion will be available for
allocation and Allotment proportionately to all Eligible Employees who have Bidenexe o f ~ (netaf@mpioyeé discoom, if anglubject to

the maxi mum value of All ot ment made t dnetofiempioyekE discoynt, f &nghe Ehsupskcrived poetionn o t

if any, in the Employee Reservation Portion shall be added to the Net Offer. In case afulbsdeiption in the Net Offer, spitiver to the extent of such
undersubscription shall be permitted from the Employee ReservatidioRoThe Employee Reservation Portion shall not exceed 5%r gfostOffer

paid-up Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid undaii Bartiet in the

Net Offer and such Bids will not be treated as multiple Bidigect to applicable limit& or f urt her detail s, see AOffer
on page$24and519respectively.
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Notes to the Capital Structure

1.

Share Capital history of our Company

(@)

Equity Share capital

The history of the Equity Share capital of our Company is set forth below:

Date of allotment
of equity shares

Number of
equity
shares
allotted

Face value
per equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Number of allottees

Cumulative

number of equity

Shares

Cumulative paid-
up Equity Share
capital (in )

April 28, 1998

300

100

100

Allotment pursuan
to initial subscriptior
to the Memorandur
of Association

Cash

Allotment of 100 equity
shares each [
Radhavallabh Ramna
Dhoot, Manish
Radhavallabh  Dhoq
and Rahu
Radhavallabh Dhoot

300

30,000

July 27, 1998

14,700

100

100

Further issue

Cash

Allotment of 4,900
equity shares each
Radhavallabh Ramna
Dhoot, ManisHh
Radhavallabh Dhod
and Rahu
Radhavallabh Dhoot

15,000

1,500,000

April 30, 1999

33,000

100

100

Further issue

Cash

Allotment of 12,000
equity shares ]
Kiranbai Radhavallab|
Dhoot, 5,000 equit]
shares each to Kiranhb
Manish Dhoot, Manis|
Radhavallabh  Dhoo
Rahul Radhavallab
Dhoot and Anupam
Rahul Dhoot and 1,0(Q
equity shares t]
Radhavallabh Ramna
Dhoot

48,000

4,800,00€

November 30, 2000

20,000

100

100

Further issue

Cash

Allotment of 18,20(
equity shares to Dho
Motors Limited fow

known as Dhoot Motof

68

,000

6,800,000
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Date of allotment
of equity shares

Number of
equity
shares
allotted

Face value
per equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Number of allottees

Cumulative
number of equity
Shares

Cumulative paid-
up Equity Share
capital (in )

Private Limited and
1,800 equity shares
Rahul Radhavallab
Dhoot

December 22,
2003"

26,000

100

100

Further issue

Cash

Allotment of 16,000
equity shares to Rah
Radhavallabh  Dhoo|
10,000 equity shares
Kiranbai Radhavallab)
Dhoot

94,000

9,400,000

March 3, 2005

75,000

100

100

Further issue

Cash

Allotment of 43,15(
equity shares to Rah
Radhavallabh ~ Dhoq
and 31,850 equit|
shares to Dhoot Moto
Limited (how known a
Dhoot Motors Privatg
Limited)

169,000

16,900,00(

May 15, 2006'

22,000

100

100

Further issue

Cash

Allotment of 22,00(
equity shares to Rah
Radhavallabh Dhoot

191,000

19,100,00(

January 13, 2007

50,000

100

100

Further issue

Cash

Allotment of 50,000
equity shares to Rah
Radhavallabh Dhoot

241,000

24,100,00(¢

March 29, 2007

51,000

100

100

Further issue

Cash

Allotment of 25,00(
equity shares to Rah
Radhavallabh  Dhoq
and 26,000 equit
shares to Radhavallal
Ramnath Dhoot

292,000

29,200,00(¢

January 15, 2008

108,000

100

100

Further issue

Cash

Allotment of 108,00(
equity shares to Rah
Radhavallabh Dhoot

400,000

40,000,00(¢

September 30, 201

400,000

100

NA

Bonus issue in th
ratio of 1 equity

NA

Allotment of 46,08(
equity shares t

Radhavallabh Ramna|

800,000

80,000,00(

100



Date of allotment
of equity shares

Number of
equity
shares
allotted

Face value
per equity
share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees

Number of allottees

Cumulative
number of equity
Shares

Cumulative paid-
up Equity Share
capital (in )

share for every
equity share held

Dhoot, 315,005 equit
shares to Rah
Radhavallabh  Dhog
23,400equity sharego
Kiranbai Radhavallab
Dhoot, 6,700 equity
shares to Anupamg
Rahul Dhoot, 8,80
equity shares to
Radhavallabh Ramnal
Dhoot (HUF), 5equity
shares each 1
Mangalam Coils Privat
Limited (now known a
Mangalam Capital
Private Limited, Dhoot
Motor  Finance &
Leasing Private Limite
and Rahul Dhoot (o
behalf of Dhoot Motor
Limited (now known a
Dhoot Motors Private
Limited))

September 30, 201

22,600

100

575

Further issue

Cash

Allotment of 22,600
equity shareso Rahul
Radhavallabh Dhoot

822,600

82,260,00(

March 15, 2012

10,600

100

470

Further issue

Cash

Allotment of 10,600
equity shareso Rahul
Radhavallabh Dhoot

833,200

83,320,00(¢

March 25, 2013

24,760

100

550

Further issue

Cash

Allotment of 24,760
equity shareso Rahul
Radhavallabh Dhoot

857,960

85,796,00(

November 8, 2014

21,321

100

802

Private placement Cash

Allotment of 2,618
equity sharedo Rahul
Radhavallabh  Dhod
and 18,703 equity
shares to Mangalam
Coils Private Limited

(now known a

879,281

87,928,10(
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Date of allotment
of equity shares

Number of | Face value
equity per equity

shares
allotted

share

(in )

Issue price

per equity
share (in )

Nature of
allotment

Nature of

consideration

Name of allottees

Number of allottees

Cumulative
number of equity
Shares

Cumulative paid-
up Equity Share
capital (in )

Mangalam Capita
Private Limited

March 16, 2016

879,281

100

NA

Bonus issue in th
ratio of 1 equity
share for every
equity share held

NA

Allotment of 690,608
equity shareso Rahul
Radhavallabh  Dhop
42,930equity shareso
Anupama Rahul Dhog
18,713 equity shareso
Mangalam Coils Privat
Limited (now known a
Mangalam Capital
Private Limited,
17,600equity sharego
Rahul Radhavallab
Dhoot (HUF) 31,315
equity shareseach to
Vedika Rahul Dhoo
and Vanshika Rahuy
Dhoot, 46,800 equity
shares to Rudraans
Rahul Dhoot

1,758,562

175,856,20(

April 2, 2025

236,860

100

40,306.2

Private placement

Cash

Allotment of 236,86(
equity sharesto BC
Asia XV

1,995,422

193,620,70(

Our Company has

pursuant

to the Board

resolution dat e d2025 subdvitdd és equity3share Zdpiab sueh rthdt

authorised equity share capital of our Company wasdsritied from 4,769 00 equity shares of face value of 100 each a
val ue 2 each aggregating to 476,500, 000.
March 14, 2026 66,514,067 2 NA | Bonus issue in th NA Allotment of 8 166,285,161 332,570,334

ratio of 2 Equity
Shares for every
Equity Shares held

22,517,233 Equit
Shares to Rah
Radhavallabh  Dhoo|
3,894,333 Equity
Shares to Anupam
Rahul Dhoot2,087,6671
Equity Shares each
Vedika Rahul Dhoot
Vanshika Rahul Dhod
and Rudraansh Rah

Dhoot, 1,247533

102



(b)

(©)

Date of allotment | Number of | Face valug Issue price Nature of Nature of Name of allottees | Number of allottees Cumulative Cumulative paid-

of equity shares equity per equity | per equity allotment consideration number of equity | up Equity Share

shares share |share (in ) Shares capital (in )
allotted (in )

Equity  Shares t

Mangalam Capitq

Private Limited

(formerly known a

Mangalam Coilg

Private Limited,

32,591,934 Equity
Shares to BC Asia X
and 33 Equity Shares
BC Asia XVI (@s 4
nominee of BC Asia X

March 20, 2026 22,170,945 2 461.2 | Private placement Cash Allotment of 1 188,456,117 376,912,224

22,170,945 Equity
Shares to BC Asia XV

May 7, 2026 11,500 2 468| Allotment pursuani Cash Allotment of 11,50( 1 188,467,617 376,935,224
to exercise O Equity = Shares t
options under th Nitinkumar  Dagdula
ESOP 2025 Kalani
@ The date ofncorporationof our Company is April 28, 199&hereaghe date of initial subscription to the Memorandum of Association of our Company by Radhavallabh Ramnath Dhoot, ManisieRadhav

AN

*%

Dhoot and Rahul Radhavallabh Dhoot is April 8, 1988 issuance and allotmenf equity shares waspprovedby our Board on May 1, 1998.

At the time of allotmen36,860e qui t y shares of face val ude vafsi"onl @& €& acche (vrad tu2pebiEhuity ShedeOpufpoent to shegiasalutions pasiseal byeourt o
Board on December 23, 2025 and resolution passed by our Shareholders on December 2la2@25ip BC Asia XWere partly paid upPursuant to the BC Asia Tranche 1 Primary Subscription an amount

of 7 7,160. 30 mpaidharesrwasgaid upfior lsyBC Asi@ XY dt the timssadmce of such equity sharasnd t he bal ance a mowmasdeferredfandubsetjyestiBaid.byr 7 mi
BC Asia X\bnMarch 2, 2026andsuch equity sharesere made fully paid up through Board resolution dated Mach 7, 2026.

Form 2 and underlying challan with respect to this allotment is untraceable in the records of our Coviipargve conducted a search at the RoC for these records but were unable to retrieve them and have
relied on the search report datéthy 8 2026,prepared byMehta & Mehta independent practicing company secretary, and their certificate dadgd22,2026 For further de-tWehaves , S
been unable to locate certain of our historical corporate records. Further, there has been an instance of cetampi@mces under the Companies Act in thegpasb n 5% a g e

Promoter of our Company

Promoter group of our Company.

Preference share capital

As on date of thitJpdated Draft Red Herring Prospectu®ur Company does not have any outstanding issued, subscribed ang paéderence shares.

Secondary transaction of Equity Shares by our Promoteréincluding the Promoter Selling Shareholder) andnembers of the Promoter Group(including the
Promoter Group Selling Shareholder)

E

xcept as di s cli Buldeug of theshareholdangad Promotersiin our Comganyo n 109, aaptheracquisition or transfer of securities through secondary

transactions by our Promotéreludingthe Promoter Selling Shareholdaryd members of the Promoter Grquzluding the Promoter Group Selling Shareholde3 been
undertakeras on the date of thigpdated Draft Red Herring Prospeclus
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Date of transfer Name of transferor Name of transferee Number of equity shares | Face value per|  Transfer price per Nature of
transferred equity share equity share () consideration
Q)
March 12, 2001 | Manish Radhavallabh Dhoot Radhavallabh Dhoot (HUF) 400 100 100 Cash
Radhavallabh Ramnath Dhoot 700 100 100 Cash
Kiran Manish Dhoot 1,700 100 100 Cash
March 13, 2001 | Dhoot Motors Limitednow knowr| Radhavallabh Dhoot (HUF) 4,800 100 100 Cash
as Dhoot Motors Private Limited) Raj M Dhoot 6,700 100 100 Cash
Vandita M Dhoot 6,700 100 100 Cash
Kiranbai Radhavallabh Dhoot Radhavallabh Dhoot (HUF) 3,600 100 100 Cash
AnupamaRahulDhoot 1,700 100 100 Cash
August 1, 2002 Radhavallabh Ramnath Dhoot | Mangalam Coils Private Limited 5 100 100 Cash
(now known as Mangalam Capitd
Private Limited)
Dhoot MotorsFinance and Leasin 5 100 100 Cash
Private Limited
Dhoot Motors Limitednow known 10 100 100 Cash
as Dhoot Motors Private Limited)
July 14, 2007 Kiran Manish Dhoot Radhavallabh Ramnath Dhoot 6,700 100 100 Cash
Raj M. Dhoot Radhavallabh Ramnath Dhoot 6,700 100 100 Cash
Vandita M. Dhoot Kiranbai Radhavallabh Dhoot 6,700 100 100 Cash
March 28, 2014 | Radhavallabh Ranath Dhoot Vedika Rahul Dhoot 31,315 100 Nil N.A.
Radhavallabh Ramnath Dhoot | Anupama Rahul Dhoot 29,530 100 Nil N.A"
Kiranbai Radhavallabh Dhoot Rudraansh Rahul Dhoot 46,800 100 Nil N.A.
Radhavallabh Dhoot (HUF) Rahul Dhoot (HUF) 17,600 100 Nil N.A
Radhavallabh Ramnath Dhoot |Vanshika Rahul Dhoot 31,315 100 Nil N.A.
March 10, 2026 Rudraansh Rahul Dhoot Anupama Rahul Dhoot 1,548,50( 2# Nil NA"

Form 7B and underlying challan with respect to this transfer is untraceable in the records of our Company. We have eoseacthdt the RoC for these records but were unable to retrieve them and have

relied on the search repodatedMay 8 2026prepared by Mehta & Mehta, independent practicing company secretary, and their certificatd/dgte@ 2026

For

further

d e-tWe haves , S |

been unable to locate certain of our historical corporate records. Further, there has been an instance of cetampiiamces under the Companies Act in thedpasb n 5% a g e

AR

For

further

Form SH4 and underlying challan with respect to this transfer is untraceable in the records of our Company. We have conductedtatsed&toC for these records but were unable to retrieve them and have
relied on the search report datdthy 8 2026,prepared by Mehta & Mehta, independent practicing company secretary, and their certificatd/dgted 2026

d e-tWe haves , s

been unable to locate certain of our historical corporate records. Further, there has beestaarténof certain nenompliances under the Companies Act in thedpasb n 5% a g e
Transfer by way of gift.

# Our
Shares

Company

has pursuant
having face value

Boar d
each.

to the
of 7 2
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(a) Issue of shares through bonus issue
Except as disclosed below, our Company has not issued any Equity Shares through bonus issue since
incorporation.
Date of | Number of | Face Issue Nature of Name of allottees/shareholders Benefits
allotmen| Equity value | price allotment accrued
t Shares per per to our
allotted | equity | equity Compan
share | share (in y
(in ) )
Septemb 400,000 100 NA Bonus issuq Allotment of 46,080 equity shares to Nil
er 30, in the ratio of Radhavallabh Ramnath Dhoot, 315,@@fity
2010 1 equity| shareso RahulRadhavallabh Dhoot, 23,4
shares for|equity sharesto Kiranbai Radhavallab
every 1 Dhoot, 6,70Gquity shareto Anupama Rahy
equity share{Dhoot, 8,800equity sharego Radhavallab
held in oun Ramnath Dhoot (HUF), Bquity sharegach
Company [to Mangalam Coils Private Limitednow
known as Mangalam Capit&rivate Limited,
Dhoot Motor Finance & Leasing Privg
Limited and Rahul Dhoot (on behalf of Dhg
Motors)
March 879,281 100 NA Bonus issu¢ Allotment of 690,608equity shareso Rahul Nil
16, 2016 in the ratio of Radhavallabh Dhoo#2,930equity shareso
1 equity share| Anupama Rahul Dhoptl8,713equity share
for every 1to Mangalam Coils Private Limiteqnow
equity share| known as Mangalam Caplt®rivate Limited,
held in oun 17,600equity shareso Rahul Radhavallab
Company Dhoot (HUF) 31,315equity sharesachto
Vedika Rahul Dhootand Vanshika Rahu
Dhoot, 46,800 equity sharesto Rudransh
Rahul Dhoot
March 66,514,067 2 NA Bonus issu¢ Allotment of 22,517,233 Equity Shares Nil
14, 2026 in the ratio off Rahul Radhavallabh Dhoot, 3,894,333 Eq
2 Equity| Shares to Anupama Rahul Dhoot, 2,087,
Shares  fo| Equity Shares each to Vedika Rahul Dh
every 3 Vanshika Rahul Dhoot and Rudraansh Rg
Equity Dhoot, 1247533 Equity Shares to Mangalg
Shares held | Capital Private Limited formerly known a
Mangalam Coils Private Limitgd and
32,591,384 Equity Shares to BC Asia X%nd
33 Equity Shares to BC Asia XVlag a|
nominee of BC Asia XV
* Our Company has pursuant to the Board resolution dated D¢
24,2025,suldli vi ded equity shares having face value of 7100 eac
(b) Issue of shares for consideration other than cash
Our Company has not issued any Equity Shares for consideration other than cash since its incorporation.
(© Issue of shares out of revaluation reserves

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation.
Issue of shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares pursuant to a scheme of amalgamation approved under Section
to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act.

Issueof specifiedsecuritiesat a price lower than the Offer Price in the last one year

Exceptfor the allotment to oucorporatePromoter BC Asia XV, on March 20, 2026 and allotment to our CFO,
Nitinkumar Dagdilal Kalani pursuant to exercise of options under the ESOP 282%sclosed ifii Notes to Capital
Structurei Share capital history of our Company i ) Equi t y orsphgad®, eur Companythas Inai issued
any Equity Shares in the last one year preceding the date of filing dfpkisted Draft Red Herring Prospectus
which may have been issued at a price lower than the Offer. Price

105



Issue of Equity Shares under employee stock option schemes

As on date of thidJpdated Draft Red Herring Prospeclye x c e pt a s -idNowestd GapitalStruatdre fi
Share capital history of our Compaiiy(i) Equity share capital pur Company has not issued any Equity Shares
pursuant to exercise of stock options granted pursuant 382025 For details of outstanding options granted

pursuant to the ESOB025  s-Enmloyfée stock option plalhs o n 1j7.a g e
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5.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the datgpafated Draft Red Herring Prospecliis

Category] Category of |Numbe| Number of Number of |Numbe|Total number|Sharehold| Number of Voting Rights held in | No. of | Total No of | Sharehol| Number of Number of Non-Disposal Other Number of | Number of
(0} shareholder | rof [fully paid-up | partly paid-up| rof |of shares helding as a % each class of securities Shares| shareson |ding, asa Lockedin Shares pledged Undertaking | encumbrances,| Shares equity
(1 shareh|equity shareq equity shares | shares (vn of total (IX) Underlyi | fully diluted % shares (XIV) (XV) if any pledged or| shares held
olders held held underl | =(IV)+(V)+ [number of ng basis assuming| (X1 (XVI) otherwise in
(i (Iv) V) ying (D) shares Outstan| (including full encumbere demateriali
Deposif (calculate ding warrants, |conversio d zed form
ory d as per converti ESOP, n of XVII) = (XVII)
Receip SCRR, ble Convertible |convertibl (XIV + XV
s 1957) securitie| Securities e + XVI)
(D) (Vi) As s etc.) securities|
&% @i Number of Voting Rights | Total (includin | (XD)=(VI1+X) Esa Number|As a %|Number|As a %|Number |As a %|Number (As a %|Numb|As a|
(A+B+C2) asawl O Pe’g‘zf;‘ag (@) |oftotall (a) [|oftotal]l (a) |oftotal| (a) |of total|er (a)| %
1 1 of " Shares Shares Shares Shares of
%Zs.s Ceagss Total | avpe S'eEtCS?P ds"r‘:;fg held held held held total
Equity © X) capital) ® ® ® ® ?esa
Shares | oihe (XIy= held
s (VI+(X) (o)
As a % of|
(A+B+C2
)
(A) Promoter and 8| 188,456,11 NIL Nil| 188,456,11 1009 NIL| NA| 188,456,11| 100% NIL| 188,456,11] 99.629 NIL NIL NIL NIL NIL NIL NIL NIL| NIL|NIL|188,456,11
Promoter
Group
(B) Public 1 11,50 NIL NIL 11,500 Negligible] NIL| NA 11,50 NIL| 715,75 727,25 0.34 NIL NIL NIL 11,50
©) Non Promoter- NIL NIL NIL NIL NIL NIL NIL| NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL
Non Public
(C1) Shares NIL NIL NIL NIL NIL NIL NIL| NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL
underlying
depository
receipts
(C2) Shares held by NIL NIL NIL NIL NIL NIL NIL|{ NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL
employee trusty
Total 9| 188,467,61 NIL NIL| 188,467,61 100% NIL| NA| 188,467,61| 100%| 715,75( 189,194,86 100% NIL NIL NIL NIL NIL NIL NIL NIL| NIL|NIL[188,467,61

#  Based on beneficiary position statement as availablelay 21, 2026

* Except for Nitinkumar Dagdulal Kalanivho has been allotted 11,500 Equity Shares pursuant to him exercising his options under ESQfer202% ho allottees for these ESOPs granted under the ESGP 202

Note: In connection with a facilities agreement amongst BC Asia XV, BC Asia XVI, BC Asia Investments XXIII Limited, centsiaridrateangers and Deutsche Bank AG, Hong Kong Branch as agent and security agent and
certain loan facilities availed by BC AsKV thereunder, as part of the security package inter alia a limited recourse Mauritius security has been created byrB€stmaints XXIII Limited over all the shares it holds in each

of BC Asia XV and BC Asia XVI in favour of the security agemt;B® Asia XV has agreed to certain covenants relating to margin and prepayment which are inter alia linked to the slgapehodditage of BC Asia XV and

BC Asia XVl inthe Compang.e e al s o i+ Rmneofithe membersoof osir Promoter Group, BC Asia Investments XXIII Limited has provided security to certain lendetg@sli@reholding in one of our Promoters,

BC Asia Investments XV Limited and one of our Promoter Gnoempbers, BC Asia Investments XVI Limited. Any exercise of their rightelyenders could also result in an indirect change in control of our Company and
adversely affect our busim2ss and financi al conditiond on page
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6. Details of shareholding of major shareholders of our Company

(@)

(b)

(©)

(d)

Set forth below is a list of Shareholders holding 1% or more of theypaigiquity Share capital of our
Company, as on the date of thipdated Draft Red Herring Prospectus

Sr. No. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
Equity Share capital on a
fully diluted basis (%)
1. BC Asia XV (along with its nominee BC 103,650,867 55.00
Asia XVI)
2. Rahul Radhavallabh Dhoot 56,293,083 29.87
3. Anupama Rahul Dhoot 9,735,837 5.17
4. Rudraansh Rahul Dhoot 5,219,167 2.77
5. Vedika Rahul Dhoot 5,219,167 2.77
6. Vanshika Rahul Dhoot 5,219,167 2.77
7. Mangalam Capital 3,118,837 1.65
Based onhebeneficiary position statemedated as oMay 21, 2026.
A Our Company has pursuant to the Board resolution dated December 23, 20%&d ar ehol der s 6 r Il ut i

eso
24,2025,sudli vi ded equity shares having face val ukeaadhf ~ 100 eac

Set forth below is a list of Shareholders holding 1% or more of theypaigquity Share capital of our
Company, as of ten days prior to the date oftlpdated Draft Red Herring Prospectus

Sr. No. Name of the Shareholder Number of Equity Shares | Percentage of the preOffer
Equity Share capital on a
fully diluted basis (%)
1. BC Asia XV (along with its nominee BC 103,650,864 55.00
Asia XVI)
2. Rahul Radhavallabh Dhoot 56,293,083 29.87
3. Anupama Rahul Dhoot 9,735,833 5.17
4, Rudraansh Rahul Dhoot 5,219,167 2.77
5. Vedika Rahul Dhoot 5,219,161 2.77
6. Vanshika Rahul Dhoot 5,219,161 2.77
7. Mangalam Capital 3,118,833 1.65
Based on theeneficiary position statemedated as oMay 12, 2026.
" Our Company has pursuant to the Board resolution dated December 23, 20t e&d ar ehol der sé resol ut i
24,2025,suldli vi ded equity shares having face val ukeaadhf 7~ 100 eac

Set forth below is a list of Shareholders holding 1% or more of theypaiequity share capital of our
Company, as of one year prior to the date oflthidated Draft Red Herring Prospecius

Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer
Shares Equity Share capital on a fully
diluted basis (%)
1. BC Asia XV (along with its nominee BC 48,887,95( 49.00
Asia XVI)@
2. Rahul Radhavallabh Dhd®t 33,775,85( 33.85
3. Anupama Rahul Dhoot 4,293000 4.30
4. Rudraansh Rahul Dhoot 4,680,000 4.69
5. Vedika Rahul Dhoot 3,131,500 3.14
6. Vanshika Rahul Dhoot 3,131,500 3.14
7. Mangalam Capital 1,871,300 1.88

@11,843,000 Equity Shares out of the 48,887,950 Equity Shares held by our Promoter, BC Asia XV (along with BC Asia XVI as it
nominee)verepartly paid upat the time of allotmenPursuant to the BC Asia Tranche 1 Primary Subscripgon amount of 7
milliononthesepartpai d shares was paid upfront by BC Asia XV at the
waspaid by BC Asia XV oMarch 2, 2026,and were made fully paid up through the resolution of our Board dated Ma2d2®,
Pursuant to BC Asia Tranche 1 Secondary Transacti onBCAs40, 89
XV (along with BC Asia XVI as its nominee) from Rahul Radhavallabh Dhoot on April 2, 2025, for an upfront initiahsialeraton

of 7 22,601.79 million. The balance consideration fuwayl% hi s
2025, in accordance with FEMA and the rules framed thereunder. Under the terms of the SSSPA AmenelemeentAtre parties
crystallized this deferred s al,wehichwaspaiddnedvtareht2j2026. a mount as ~ 7

Set forth below is a list of Shareholders holding 1% or more of theypaiequity share capital of our
Company, as of two years prior to the date of thpslated Draft Red Herring Prospeclus

Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer
Shares Equity Share capital on a fully
diluted basis (%)
1. Rahul Radhavallabh Dhoot 69,060,800 78.54
2. Anupama Rahul Dhoot 4,293,00(0 4.88
3. Rahul Radhavallabh Dhoot HUF 1,760,000 2.00
4. Vedika Rahul Dhoot 3,131,500 3.56
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Sr. No. Name of the Shareholder Number of Equity Percentage of the preOffer
Shares Equity Share capital on a fully
diluted basis (%)
5. Vanshika Rahul Dhoot 3,131,500 3.56
6. Rudransh RhulDhoot 4,680,000 5.32
7. Mangalam Capital 1,871,300 2.13

History of the share capital held by our Promoters

As on the date of thidpdated Draft Red Herring Prospectyusur Promoters, holii59,943,94%quity Shares of face
v a | u &eachéquivalent tB4.87% of the issued, subscribed and pagEquity Share capital of our Company on
a fully diluted basis.

a. Build-up of the shareholding of our Promoters in our Company

The details regarding the shareholdingoaf Promotes since incorporation of outompanyis set forth in
the table below.

Date of | Number of | Face | Issue price Nature of Nature of | Percentage of theg Percentag
allotment/ equity value | /transfer transaction considera pre- Offer e of post
transfer shares per price per tion Equity Share Offer
equity Equity capital on a fully | capital
share (in| Share (in ) diluted basis (%)
) (%)]
BC Asia XV
April 2,| 740,89 100| 40,511.63 | Transfer fron Cash 19.66% [ §
2025 Rahul
Radhavallabh
Dhoot
April 2, 236,860 100| 40,306.8%| Privateplacement | Cash 6.28% [
2025
Our Company has pursuant to the Board resol uti on
December 24, 2025 sudivided its authorized and issued equity share capital, such that the face value of th
shares of l80Dviedhedth wamaso sBHBhui ty Shares of face
equity shares of face value of 100 each held b
o f 2 each.
March 14| 32,591,967 2 NA | Bonus issue in thl NA 17.29% [
2026 ratio of 2 Equity
Shares for every
Equity Shares hel
March 20| 22,170,945 2 461.2 | Private placemen{ Cash 11.76% [ O
2026
Total (A) 103,650,862 55.00% [ O
Rahul Radhavallabh Dhoot
April 28, 100 100 100| Allotment of| Cash 0.00% [ o
19982 Equity Share
pursuant to initia
subscription to th
Memorandum o
Association
July 27, 4,900 100 100| Further issue Cash 0.13% [ o
1998
April 30, 5,000 100 100| Further issue Cash 0.13% [ o
1999
November 1,800 100 100| Further issue Cash 0.05% [ O
30, 2000
March 12, 7,200 100 100| Transfer from Cash 0.19% [ 0
2008 Manish Dhoot
December 16,000 100 100| Further issue Cash 0.42% [ 0
22,2003
March 3, 43,150 100 100| Further issue Cash 1.14% [ 9§
2005
May 15, 22,000 100 100| Further issue Cash 0.58% [ o
2006
January 13, 50,000 100 100| Further issue Cash 1.33% [ o
2007
March 29, 25,000 100 100| Further issue Cash 0.66% [ 9§
2007
July 14, 31,855 100 100| Transfer from Cash 0.85% [ o
2007¢ Dhoot Motors
Limited (now
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Date of | Number of | Face | Issue price Nature of Nature of | Percentage of theg Percentag
allotment/ equity value | /transfer transaction considera pre- Offer e of post
transfer shares per price per tion Equity Share Offer
equity Equity capital on a fully | capital
share (in| Share (in ) diluted basis (%)
) (%)]
known as Dhog
Motors Private
Limited)
January 15, 108,000 100 100| Further issue Cash 2.87% [ 0
2008
September 315,005 100 100| Bonus issue of if NA 8.36% [ 0
30, 2010 the ratio of 1
Equity Share fo
every 1 Equity
Share held in ou
Company
September 22,600 100 575| Further issue Cash 0.60% [ 0
30, 2010
September 20 100 100| Transfer from 0.00% [ 0
9, 201#% Dhoot Motor|
Finance & Leasin
Private  Limited
and Dhoot Motors
Limited (now
known as Dhod
Motors Private
Limited)
March 15, 10,600 100 470| Further issue Cash 0.28% [
2012
March 25, 24,760 100 550| Further issue Cash 0.66% [ o
2013
November 2,618 100 802| Private placemen{ Cash 0.07% [ o
8,2014
March 16, 690,608 100 NA | Bonus issue in tht NA 18.32% [
2016 ratio of 1 Equity
Share for every
Equity Share hel
in our Company
April 12, 35,200 100 NA | Transfer from NA 0.93% [ o
2023 Rahul Dhoot HUR
pursuant to th
HUF&s di
April 2, (740,899) 100| 40,511.63 |Transfer to B Cash 19.66% [ ©
2025 Asia XV and BC
Asia XVI (as
nominee of B(
Asia XV)
Our Company has pursuant to the Board resol uti on
December 24, 2025 sudivided its authorized and issued equity share capital, such that the face value of th
shares of l6Dviedeth wasosbHfuity Shares of face
equity shares of face value of 100 each held b
of face value of 2 each.
March 14, 22,517,233 2 NA | Bonus issue in th NA 11.9%% [ O
2026 ratio of 2 Equity
Shares for every
Equity Shares hel
Total (B) 56,293,083 29.8P0 [ ©
Total 159,943,94¢ 84.8™% [ O
(A+B)
* Including83 nomineeEquity Sharedeld by BC Asia XVI, member of the Promoter Group, on its behalf.
* Pursuant to BC Asia Tranche 1 Secondary Transaction,

BC Asia XV (along with BC Asia XVI as its nominee) from Rahul Radhavallabh Dhoot on April 2, 2025, for an upfront énitial sal
T h e andl andethe erens of thberSSSPA e r a
consi devhichwagmid bya mo u 1

cons de

rati on

of

22,

601.
Amendment Agreement, the partiegstalisedt h i s

79 mil i

BC Asia XV to Rahul Radhavallabh Dhawt March 2, 2026

At

1 Pri
ofiss u e

the

ti me

mary
and

t he

of

all otment,
per equity share to 2 per Equity Share pursuant to the resolutions passed by our Board on December 23, 2025 and resolutio
passed by our Shareholders on December 24, 2025) allotted to BC Asia XV were partly paid up. Pursuant to the BC Asia Tranct
a mo 4paidtshaed was paid ypftodt®y BCAsianKV katlthe tme o
avas paidrotMarchf2, 2026 ehdthe 8qdiity $h@resmweré rhadeofuily paid up

Subscription
bal ance

through Board resolution dated Meh 7, 2026
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@ The date of incorporation of our Company is April 28, 1998, whereas, the date of initial subscription to the Memorandum of
Association of our Company by Radhavallabh Ramnath Dhoot, Manish Radhavallabh Dhoot and Rahul Radhavallabh Dhoot is
April 8, 1998. Tle resolution for allotment of Equity Shares was approved by our Board on May 1, 1998.

$$ Form 7Band underlying challan with respect to this transeuntraceable in the records of our Company. We have conducted a
search at the RoC for these records but were unable to retrieve them and have relied on the search repdaydat2626
prepared by Mehta & Mehta, independent practicing company secretary, and their certificatéVidgtex® 2026 For further
det ai IRskFactoess®We Have been unable to locate certain of our historical corporate records. Further, there has been an
instance of certain nenompliances under the Companies Act in thedpasb n 5% a g e

Shareholding of our Promotersdirectors of our corporate Promotethe Promoter Group, Directors, Key
Managerial Personnel and Senior Management

The details of shareholding of our Prometatirectors of our corporate Promoteembers of our Promoter
Group, Directors, Key Managerial Personnel and Senior Managexsanithe date of thidJpdated Draft
Red Herring Prospectisare set forth in the table below:

S. Name of the Pre-Offer Percentage of the pre PostOffer | Percentage of the
No. shareholder number of Offer Equity Share number of | post-Offer Equity
Equity Shares* | capital (on a fully diluted Equity Share capital (%)
basis) (%) Shares
Promoters
1. BC Asia XV (along with 103,650,867 55.00 [ 0 [ 0
its nominee BC Asij
XVI, also a member @
the Promoter Group)
2. Rahul Radhavallab 56,293,083 29.87 [ © [ O
Dhoot
Total 159,943,944 84.87 [ © [ ©
Promoter Group
1. Anupama Rahul Dhoot 9,735,833 5.17 [ [ §
2. Vedika Rahul Dhoot 5,219,161 2.77 [ § [ §
3. Vanshika Rahul Dhoot 5,219,161 2.77 [ § [ §
4. Rudraansh Rahul Dhoo; 5,219,161 2.77 [ § [ §
5. Mangalam Capital 3,118,833 1.65 [ [ §
Total 17,107,30( 15.13 [ O [ O
Directors
1. Rahul Radhavallab 56,293,083 29.87 [ © [ O
Dhoot
Total 56,293,083 29.87 [ O [ O
Key Managerial Personnglexcluding our Managing Director and Executive Director)
1. Nitinkumar Dagdula 11,500 Negligible [ 0 [ 0
Kalani
Total 11,500 Negligible [ 0§ [ §
Senior Management
1. [Nil Nil Nil [ [
Total Nil Nil 0 [ O
" Our Company has pursuant to the Board resolution dated Decemb2023andtheSh ar ehol der sdé resol ut i

eso

24,2025,suidli vi ded equity shares having face val ukeacdhf ~ 100 eac
# Based on beneficiary position statement as availabllay 21, 2026
Note:In connection with a facilities agreement amongst BC Asia XV, BC Asia XVI, BC Asia Investments XXIII Limited, certain lenders
and arrangers and Deutsche Bank AG, Hong Kong Branch as agent and security agent and certain loan facilities availeieby BC As
XVthereunder, as part of the security package inter alia a limited recourse Mauritius security has been created by BGths@antave
XXII Limited over all the shares it holds in each of BC Asia XV and BC Asia XVI in favour of the security agentskoreisition
to the pledge of such Equity Shares,asefi Ri s k FCne df the nsembers of our Promoter Group, BC Asia Investments XXIII
Limited has provided security to certain lenders on its entire shareholding in one of our Promoters, BC Asia InvestmienitedXV L
and one of our Promoter Group member§; Bsia Investments XVI Limited. Any exercise of their rights by such lenders could also
result in an indirect change in control of our Company and adversely affect our business and finandiaicondio &n page

As on the date of thidpdated Draft Red Herring Prospectu8C Asia Investments XXIII Limited, member
of the Promoter Group and the directors of canmporate PromoteBC Asia XV, do not hold any Equity
Shares in our Company.

Details of price at which specified securities were acquired in the last three years preceding the date of this
Updated Draft Red Herring Prospectu$ by our Promoters, Selling Shareholders and the Shareholders
entitled with the rights to nominate one onore directors on the Board or other special rights, are disclosed
below:

Except as stated below, no specified securities were acquired in the last three years preceding the date of |
Updated Draft Red Herring Prospectudy our Promoters, Selling Shareholders and the Shareholders with
rights to nominate directors or haviher rights.
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Name of the Date of Nature of Number of | Face value per| Acquisition Adjusted
acquirer/ acquisition Transaction Equity Shares | equity share price per acquisition
Shareholder | of Equity acquired (in Equity Share price per
Shares (in Equity Share
(i
Promoter (also the Shareholder with right to nominate directors or have other rights)
BC Asia April 2, 2025 | Private Placemer 236,860 100 40,306.87 483.68
X\/** n
Transfer from 740,899 100 40,511.63 486.14;
Rahul
Radhavallabh
Dhoot
March 14| Bonus issue in th 66,514,067 2 N.A. N.A.
2026 ratio of 2 Equity
Shares for every
Equity Share
held
March 20, Private Placemer 22,170,94%9@ 2 461.2 461.22
2026
* As certified by Kirtane & Pandit LLP, Chartered Accoun
** Including 83 nominee shares held by BC Asia XVI, member of the Promoter Group, on behalf of BC Asia XV
# Adjustedfor(i)suld i vi si on of face value of 7 100 per equity shar:¢

by our Board on December 23, 2025, and by our Shareholders on December 24, 2025 pandgiissuance dated March

14, 2026, in the ratio of 2 Equity Shares for every 3 Equity Shares.

Also the Promoter Selling Shareholder.

@@adjusted to give effect to BC Asia Tranche 2 Issuance dated March 20, 2026, for issuance of 22,170,945 Equity Sharesfat a pri
T 462p.e2r Equi ty Sharn®225685182r egati ng to

N

Aggregate preOffer and postOffer shareholding of our Promoters (including the Promoter Selling
Shareholder), the Promoter Group, top 10 Shareholders (other than our Promoters and members of our
Promoter Group)and other public shareholderas a percentage of our paidp Equity Share capital of

our Company

The aggregate pi®ffer and posOffer shareholding of our Promoters (including the Promoter Selling
Shareholder) members of the Promoter Group, and top 10 Shareholders (other than our Promoters a
members of our Promoter Group) as a percentage of theipdtquity Share capital of our Company as on
date of this Updated Draft Red Herring Prospettigsset out below:

Name of Shareholder Pre-Offer PostOffer
Number of Equity Percentage of pre | Number of Equity | Percentage of the
Sharesof face value of  Offer paid-up Sharesof face valug postOffer paid-up
2 each Equity Share of 2% e Equity Share
Capital on a fully Capital on a fully
diluted basis (%) diluted basis (%)%
Promoters
BC Asia XV*% 103,650,864 55.00 [ O [ O
Rahul Radhavallab 56,293,083 29.87 [ 9 [ o
Dhoot
Promoter Group (other than the Promoter
Anupama Rahul Dhoot 9,735,834 5.17 [ O [ O
Rudraansh Rahul Dho( 5,219,167 2.77 [ O [ O
Vedika Rahul Dhoot 5,219,167 2.77 [ § [ ©
Vanshika Rahul Dhoot 5,219,167 2.77 [ § [ ©
Mangalam Capital 3,118,834 1.65 [ § [ O
Top 10 Shareholders (other than our Promoters and members of our Promoter Group)
Nitinkumar  Dagdula 11,500 Negligible [ o [ o
Kalani
Other public Shareholders
NA NA | NA | [ g [ &

*

Including83 nominee shareheld by BC Asia XVI, a member of the Promoter Group, on behalf of BC Asia XV.
% Also the Promoter Selling Shareholder.

N Subject to completion of the Offer and finalization of the Basis of Allotment.

# To be updated at the Prospectus stage.

Average cost of acquisition of the Promote(gcluding the Promoter Selling Shareholderand the
Promoter GroupSelling Shareholder

The average cost of acquisition per Equity Share of our Prom@tesisiding the Promoter Selling

Shareholderand thePromoter Groufselling Shareholdeas on the date of thidpdatedDraft Red Herring
Prospectud is:
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Particulars Number of Equity Shares offace value of | Average cost of acquisition per Equity
2 ehald® h Share on a fully diluted basis (in )*

Promoters

BC Asia XV** @3 103,650,867 480.34

Rahul Radhavallabh Dho 56,293,084 Nil A
Promoter Group Selling Shareholder

Mangalam Capit4 3,118,834 4.81
* As certified by Kirtane & Pandit LLP, Chartered Accountants, pursuant to their certificate Mate@2 2026.
b Including83 nominee shareheld by BC Asia XVI, member of the Promoter Group, on behalf of BC Asia XV
# Adjustedfor (()sull i vi si on of face value of 7100 per equity shar

by our Board on December 23, 2025, and by our Shareholders on December 24, 2025, and (ii) bonus issuance dated Marc
14, 2026, irthe ratio of 2 Equity Shares for every 3 Equity Shares.
N Also the Promoter Selling Shareholder.
" Considered nil on account wansmission of shares
%Also the PromoteGroup Selling Shareholder
@Adjustedto give effect t@®C Asia Tranche 2 Issuance dated March 20, 2026, for issuance of 22,170,945 Equity Shares at a price of
T 4@2Ap.er Equity Shan®k225685182r egating to ~
$An amount 6f 7,160.30 million was paid by BC Asia XV up front at the time of issuance and the remainidg, 3 8 6 . wag mi |
deferred angpaid by BC Asia XV on March 2, 2026, and Huplity Shares were made fully paid up through Board resolution dated
March 7, 2026.

Weighted average cost of acquisitian which the specified securities were acquired by our Promoters and
Selling Shareholderss on date of thif¥JpdatedDraft Red Herring Prospectus, within one year preceding
the date of thidUpdatedDraft Red Herring Prospectus, and within threeyearspreceding the date of this
UpdatedDraft Red Herring Prospects|

The weighted average cost of acquisition at which Equity Sheeesacquired by our Promoters atfie
Selling Shareholdsras on date of this Updated Draft Red Herring Prospdctughin one year preceding
the date of this Updated Draft Red Herring Prospeltasd within three years preceding the date of this
Updated Draft Red Herring Prospecius

Name of the | Number of | Weighted Number of Weighted Number of Weighted
Promoter/ Equity average Equity average cost | Equity Shares | average cost
Selling Shares of cost of Shares of face| of acquisition | of face value | of acquisition
Shareholder | face value acquisiton | val ue o of Equity of 2 e| of Equity
of 2 | of Equity each acquired | Shares of face| acquired in Shares of face
held Shares of | in last one val ue o lastthree val ue o
face value | year ) ac qu| years each (i
of 2 last one yeaf acquired in
(i ) last three
yearst
BC Asia 103,650,862| 480.34 22,170,945 461.2 103,650,862 480.34
XV* *N
Mangalam 3,118,833 4.81 NIL NIL NIL NIL
Capital
Private
Limited™
Rahul 56,293,083 | NIL® NIL® NIL® NIL® NIL®
Radhavallabh
Dhoot

*  As certified by Kirtane & Pandit LLP, Chartered Accountants, pursuant to their certificate Mate@2 2026.

** |ncluding83 nominee shareheld by BC Asia XVI, member of the Promoter Group, on behalf of BC Asia XV

# Adjustedfor(i)sudi vi si on of face value of 7100 per equity share t
Board on December 23, 202&nd by our Shareholders on December 24, 2025, and (ii) bonus issuance dated March 14, 2026, in
the ratio of 2 Equity Shares for every 3 Equity Shares.

N Also the Promoter Selling Shareholder.

M Also the Promoter Group Selling Shareholder

$Considered nil on account of transmission of shares

Weighted average cost of acquisition of all shares transacted in one year, eighteen months and three years
immediately preceding this Updated Draft Red Herring Prospeclus

Period Weighted Cap Price is Range of acquisition price:
Average Weighted Average Cost of Lowest Price- Highest Price
Cost of Acquisition” (in )
Acquisition
(i n*e
Last one year 480.34 [ © 461.22 486.14
Last eighteen months 480.34 [ © 461.22 486.14
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Period Weighted Cap Price is Range of acquisition price:
Average Weighted Average Cost of Lowest Price- Highest Price
Cost of Acquisition” (in )
Acquisition
(i n*e
Last three years 480.34 [ © 461.22 486.14

AN

Adjusted for () sulgl i vi si on of

Board on December 23, 2025, and by our Shareholders on December 24, 2025, and (ii) bonus issuance dated March 14, 2026,

the ratio of 2 Equity Shares for every 3 Equity Shares.
*  To be updated on finalisation of the Price Band.

face

val ue

of 71

00 per

As certified by Kirtane & Pandit LLP, Chartered Accountants, pursuant to their certificate Mate@2 2026.
equity

share

t

@ Computed based on the equity shares acquired/allotted/purchased (including acquisition pursuant to transfer). Howeugy, the eq
shares disposed off have not been considered while computing number of Equity Shares acquired.

Detail s of

Promoterinds contribution and | ock

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20
of the fully diluted posOffer Equity Share capital of our Company held bylowlividualPromoter,

shall be locked in for a period &8 monthsor any other period as prescribed under the SEBI ICDR
Regul ati ons, as mini muvn nkP rmamo tPe rodmo t e addtsr fi Choum
the date of Allotment and the shareholding of the Promoter in excess of 20% of the fully diluted
postOffer Equity Share cait shall be locked in for a period of six months from the date of
Allotment.

Details of the Equity Shares to be lockaedor 18 monthsrom the date of Allotment as Minimum

Promoterds Contribution are set forth in the
Name of | Number | Date of | Nature of | Face Issue/ | Percentagg Percentagg Date up
Promoter | of Equity | allotment/ | transaction| value |acquisition| of pre- of post to
Sharesof | transfer () price per Offer Offer which
face of the Equity paid-up paid-up the
value of | Equity Shar g Equity Equity equity
2 e| Shares Share Share shares
locked-in | and when capital | capital (on| are
made a fully subject
fully diluted to lock
paid-up basis) in
[ 6] [ 6] [ 6] [ 6] [ 6] [[0] [ 6] [ 6] [ 6]

* Subject to finalisation of the Basis of Allotment.
Note: To be updated at the Prospectus stage.

Our Individual Promotehas givenhis consent to include such number of Equity Shares hefdrby
as disclosed above, constituting 20% of the fully diluted-@dftr Equity Share capital of our
Company as Mini mum P(rirégeronoterdy Contri buti on

MPC Promotehas agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in an
manner the Minimum Promoter 6s €BPBrafied DrifuRed o n
Herring Prospectyauntil the expiry of the lockn period specified above, or for such other time as
required under SEBI ICDR Regulations, except as may be permitted, in accordance with SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being -iockeel not ineligible for
computation of Promoteroés contribution in te
For details of builebi p of shar ehol di n gBuitddup obthershafemolingootoarr s |,
Promoters in our Compady o n 1Q8%.a g e

In this connection, please note that:

a. The Equity Shares offered for Minimum Pr
Shares acquired in the three immediately preceding years for consideration other than cas
and revaluation of assets or capitalisation of intangible assets not inviolvedch
transactions, or (i) Equity Shares that have resulted from bonus issue by utilization of
revaluation reserves or unrealised profits of our Company or resulted from bonus shares
issued against Equity Shares, which are otherwise ineligible forutatign of Minimum
Promoterds Contribution.

b. The Mini mum Promoterds Contribution does
the immediately preceding one year at a price lower than the price at which the Equity
Shares are being offered to the public in the Offer.
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C. Our Company has not been formed by conversion of one or more partnership firms or a
limited liability partnership into a company and hence, no Equity Shares have been issued
in the one year immediately preceding the date of thislated Draft Red Herring
Prospectud pursuant to conversion from one or more partnership firms or limited liability
partnerships.

d. All the Equity Shares held by oMPC Promoter are in dematerialised form.

e. The Equity Shares held by oMPC Pr o mot er and offered fo
Contribution are not subject to pledge or any other encumbrance with any creditor.

i. Other lockin requirements:

Vi.

In addition to the 20% of the pe€iffer shareholding of our Company held dyr MPC Promoter

and locked in forl8 monthsas specified above, in terms of Regulation 17 of the SEBI ICDR
Regulations, the entire preffer equity share capital of our Company will be lockedor a period

of six months from the date of Allotment or such other period as may be prescribed erSEBth

ICDR Regulations, except for (i) the Equity Shares offered pursuant to the Offer for Sale; (ii) the
Equity Shares held by Shaaders who are VCFs, Category | AlFs, Category Il AlFs or FVClIs,
subject to the conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided that suct
Equity Shares will be lockeith for a period of at least six months from the date of pasetby such

VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively; and (iii) any
Equity Shares allotted to and held by employees (whether currently employees or not) of our
Company in accordance with the ES@®25including any Equy Shares allotted pursuant to any
bonus issue by our Company against such Equity Shares. Further, any unsubscribed portion of tt
Offered Shares will also be locked in, as required under the SEBI ICDR Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lockedare recorded by the relevant depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters,
which are lockedn pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred
to and among the members of our Promoter Group or to any newofaoof our Company, subject

to continuation of the lockn in the hands of the transferees for the remaining period (and such
transferees shall not be eligible to transfer until the expiry of theitopkriod as stipulated under
SEBI ICDR Regulationsand compliance with the SEBI Takeover Regulations, as applicable.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held\dip@ur
Promoter which are lockedn for a period o0fLl8 monthdrom the date of Allotment (as mentioned
above) may be pledged as collateral security for loans granted by scheduled commercial bank:
public financial institutions, NBF&SI or housing finance companies, provided that such loans have
been granted by sudiank or institution for the purpose of financing one or more of the objects of
the Offer and pledge of theghity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our
Promoters which are locked for a period of six months from the date of Allotment may be pledged
only with scheduled commercial banks, public financial institutibfB&F-C-S| or housing finance
companies as collateral security for loans granted by such banks or public financial institutions,
provided that such pledge of the Equity Shares is one of the terms of the sanction of such loans.

Provided that such loek as prescribed under Regulatdti(a) and 21(b) shall continue pursuant
to the invocation of the pledge and such transferee shall not be eligible to transfer the Equity Share
till such lockin has expired.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any persor
other than our Promoters and lockedor a period of six months from the date of Allotment in the
Offer may be transferred to any other person holding the E§h#iyes which are locked, subject

to continuation of the lockn in the hands of transferees for the remaining period (and such
transferees shall not be eligible to transfer until the expiry of theitogleriod) and compliance

with the SEBI Takeover &ulations, as applicable.

Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall benocked
for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor
Investors under the Anchor Investor Portionlisba lockedin for a period of 30 days from the date of
Allotment.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.
20.

21.

As on the date of the filing of thidpdated Draft Red Herring Prospectu®ur Company had Shareholders

Except as Secosdary massadion iofrEquiy Shares by our Promoters (including the Promoter Selling
Shareholder) and members of the Promoter Gr@ugluding the Promoter Group Selling Shareholder) o n 103 a g e
none of our Promoters, members of the Promoter Group, directors of our corporate Promoter, our Directors or the
relatives have purchased or sold any Equity Shares during a period of six months preceding the datpdstéds

Draft Red Herring Prospectus

Except for Equity Shares to be allotted pursuant to the Fresh assLiesssuance of Equity Shares pursuant to the
exercise of employee stock options which may be granted under the E2GRur Company presently does not
intend or propose to alter its capital structure for a period of six months from the Bid/Offer Opening Date, by way o
split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity $iduekng

issue of securities convertible into or exchangealdectly or indirectly for Equity Shares), whether on a preferential
basis, or by way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares,
otherwise.

Neither our Company, nor the Directors have entered into amypacly arrangements for purchase of Equity Shares
from any personkFurther, the Book Running Lead Managers have not entered into aryabkyarrangements for
purchase of Equity Shares from any person.

Except as disclosed belonone of our Directors or Key Managerial Personnel or members of the Senior Management
hold any Equity Shares of our Company.

Sr. No. Name of the Shareholder Number of Percentage of the preOffer Percentage of the
Equity Shares Equity Share capital on a post-Offer Equity
fully diluted basis (%) Share (%)
1. Rahul Radhavallabh Dhoot 56,293,087 29.87 [6]
2. Nitinkumar Dagdulal Kalani 11,500 Negligible [ §

Except for thassuance of Equity Shares pursuant to the exercise of employee stock options which may be grante
under the ESOP 2026ur Company has no outstanding warrants, options to be issued or rights to convert debenture
loans or other convertible instruments into Equity Shares as on the dateldyddhied Draft Red Herring Prospectus

l.

The issuance of securities by our Company since incorporation until the date Uptiated Draft Red Herring
Prospectud have been undertaken in compliance with the provisions of the Companies Act

As on date of thi®¥Jpdated Draft Red Herring Prospeclysll the Equity Shares are fully paigh and there are no
partly paidup Equity Shares. All Equity Shares offered and Allotted pursuant to the Offer will be fullppaitthe
time of Allotment

Noneof the BRLMs and their associates (as defined under the SEBI Merchant Bankers Regulations) hold any Equi
Shares of our Company, as on the date ofulpidated Draft Red Herring Prospeclus

None of the BRLMs are an associate (as defined unde3EB¢ Merchant Bankers Regulatiohsf the Company.

There have been no financing arrangements whereby our Promoters, members of our Promoteir€atosmf our
Promoter, our Directors and their relatives have financed the purchase by any other person of securities of c
Company other than in the normal course of business of the relevant financing entity, during a period of six montf
immediately precedipthe date of filing of thi¥)pdated DrafRed Herring Prospectis

No personconnected with th©ffer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoter, and member of our Promoter Group shall offer any incentive, wheth
direct or indirect, in the nature of discount, commission andvalae, except for fees or commission for services
rendered in relation to th@ffer, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid.

None of the shareholders of the Company is directly/indirectly related to the BRLMs angspeictiveassociates.

Our Promoter and thmembers of th€romoter Group will not participate in the Offer, except by way of participation
of each of our Selling Shareholders, severally and not jointly, to the extéstrebpectivegortion of the Offered
Sharesn the Offer for Sale.

Our Companyshall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitte
by law.

Except for any issue of Equity Shares pursuant to (a) Fresh [Eusercise okmployee stock options granted (if
any) pursuant to the ESOP 202Bere will be no further issue of Equity Shares whether by way of issue of bonus
shares, preferential allotment, rights issue or in any other manner during the period commencing from the date
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22.

23.

24.

receipt offiling of this Updated Draft Red Herring Prospectugntil the Equity Shares have been listed on the Stock
Exchanges or all application monies have been refunded or unblocked, as the case may be, in the event there is a fa
of the Offer.

Our Company shall ensure that transactions in securities by our Promoters and the Promoter Group during the per
betweerthe date of filing oftte Prefiled Draft Red Herring Prospectasd the date of Bid/Offer Closing Date shall
be reported to the Stock Exchanges within 24 hours of such transaction.

For details of price of acquisition of specified securities by our Prom@eting Shareholderand Shareholders
entitled with the rights to nominate one or more directors on the Board or other speciainitfesiast three years
preceding the date of thigpdated Draft Red Herring Prospeclys si ®etailsiof price at which specified securities
were acquired in the last three years preceding the date olUthitated Draft Red Herring Prospectusy our
Promotes, the members of the Promoter Group and the Shareholders entitled with the rights to nominate one or mor
directors on the Board or other special rights o n 1ldia g e

Employee stock option plans

Our Company, pursuant to the resolutipassed by our Board and our Shareholdsash datedpril 2, 2025 adopted
the ESOP2025 Our Company adopted the ESOP Scheme to create, offer, issue and allot in one or more tranche
stock options which are convertible into Equity Shares. The purpose of the ER26B to motivate our employees
and toattract and retain talented employgdesludingthe employees afur Subsidiariesand Group Companie#\s
confirmed byMehta & Mehta PracticingCompany Secretaries, pursuant to the certificate ddtgd22 2026 the
ESOP2025is in compliance with the SEBI SBEB Regulations and other Applicable Laws. As per theZB38P
the Nomination and Remuneration Committee is authorized to grant a maxin2&69f91 7options in aggregate to
the eligible employees, exercisable into not m28e69,917Equity Shares each fully paidp to be issued by the
Company. The grants made under the ESXOPRS5 are in compliance with theSEBI SBEB Regulations and the
Companies Act, 20130 the extent applicable at the time of such grahiisoptions granted under the ES@B25
have beemgranted only to persons who are, at the time of grant, employees of the Company inclilibgid®ries
andGroup Companies, as applicabfes on the date of thigpdated Draft Red Herring Prospeclyshe details of
options granted, exercised and lapsed, on a cumulative basis are as follows:

Particulars Number of options/ equity
shares

ESOP pool 2,869,917
Options granted 727,250
Options forfeited/lapsed/cancelled Nil
Options exercised 11,500
Total number of Equity Shares arising as a result of exercise of options 11,500
Options vested (including options that have been exercised) 11,500
Total number of options outstanding in force 715,750

The details of the ESOP 2025, as certified by Kirtane & Pandit LLP, Chartered Accountants, through a certificat
datedMay 22 2026are as follows:

Particulars From January | From April 1, Fiscal Fiscal Fiscal
1, 2026till the | 2025 till December] 2025 2024 2023
date ofthis 31, 2025
Updated Draft

Red Herring

Prospectusl
Total Options 2,869,917 2,869,917 NA NA NA
Options granted Nil 727,250 NA NA NA
Exercise Price (in ) 468 468 NA NA NA
Options vested 11,500 NA NA NA NA
Options exercised 11,500 NA NA NA NA
The total number of Equity Shares arising as a r 11,500 NA NA NA NA
of exercise of options
Options forfeited/lapsed NA NA NA NA NA
Variation of terms of options NA NA NA NA NA
Money realized by exercise of options 5,382,000 NA NA NA NA
Total number of options in force 715,750 727,250 NA NA NA
Employeewise detail of options granted to:
i. Key managerial personnel (Nitinkumar Dagd NA 153,25( NA NA NA
Kalani)
ii. Senior management (Naveen Kumar) NA 574,000 NA NA NA
iii. Any other employee who received a grant in Nil Nil NA NA NA
one year of options amounting to 5% or more off
options granted during the year
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employee stock option scheme within three mo
after the listing of Equity Shares, by Directors,
managerial personnel, senior management
employees having Equity Shares arising out o
employee ®ck option scheme, amounting to m
than 1% of the issued capital (excluding outstan

warrants and conversions)

Particulars From January [ From April 1, Fiscal Fiscal Fiscal
1, 2026till the [2025 till December] 2025 2024 2023
date ofthis 31, 2025
Updated Draft
Red Herring
Prospectusl
iv. ldentified employees who were granted opti Nil Nil NA NA NA
during any one year equal to or exceeding 1% o
issued capital (excluding outstanding warrants
conversions) of the Company at the time of grant
Fully diluted earnings per Equity Share (face valu NA NA NA NA NA
2 Equity Share) pur s
on exercise of options calculated in accordance
the accounting standar
Shareb
Lock-in NA NA NA NA NA
Difference, if any, between employee compensa NA NA NA NA NA
cost calculated using the intrinsic value of st
options and the employee compensation
calculated on the basis of fair value of stock opt
and its impact on profits and on the Earnings
EquityShare (face value o
Description of the pricing formula method 4 NA NA NA NA NA
significant assumptions used during the yea NA NA NA NA NA
estimate the fair values of options, includ
weightedaverage information, namely,
risk-free interest rate, expected life, expeq
volatility, expected dividends and the price of
underlying share in market at the time of grant of
option
Impact on profit and earnings per Equity Share ( NA NA NA NA NA
value of 2 Equity Sh
three years if the accounting policies prescribed i
SEBI ESOP Regulations had been followed in res
of options granted in the last three years
Intention of the KMPs, senior management NA NA NA NA NA
wholetime directors who are holders of Equity Shd
allotted on exercise of options granted to sell t
equity shares within three months after the daf
listing of Equity Shares pursuant to the Offer
Intention to sell Equity Shares arising out of NA NA NA NA NA

* Adjusted for bonus issuance dated March 14, 2026
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OBJECTS OF THE OFFER

The Offer comprises Bresh Issu@ f Equi ty Shares of face v14,000.G0 midlion by dur e a
Companyand an Offer for Salef up t016,310,73E qui ty Shares of face val @il mif | | i2¢
the Selling Shareholdel= o r d e t Ehe Offed, osre &p aig e

Offer for Sale

Each of theSelling Shareholdsr severally and not jointly, to the extent of its respective portion of the Offered Shidires,
entitled to the proceeds from the Offer for Sale after deducting its proportion of Offer related expenses and relevant ta
thereon. Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Qdfer for S
will not form part of the Net Pr ocOQtherdRegulatdfyamd Sfatutory Diselasures e t
T Authority for the Offed  page493

Fresh Issue

The net proceeds of the Offer., gross proceeds of the Fresh Issue less the Offer related exipeipsdmrne by the Company

in relation tNetPtodeeds Frash psepeséed to be utilised in the
1. Repayment/prepayment, in full or in part, of all or certain outstanding borrowings availed by our Cpmpany
2. Investment in certain of our Subsidiaries, namBlypot Autocomponents Private Limited, Dhoot Electricals Systems

Private Limited, Dhoot Automotive Systems Private Limitechd Dhoot Transmission UK Limited, for
repayment/prepayment, in full or part, of all or certain of the outstanding borrowings availed by Dhoot
Autocomponents Private Limited, Dhoot Electricals Systems Private Limited, Dhoot Automotive Systems Private
Limitedand Dhoot Transmission UK Limited.

3. Setting up of a new wiring harness manufacturing plant by our Company SHc(oy 11,Jhajjar Haryana, India
(HAhajjar Wiring, Hamrd e(sisi )Pl Smaodl)agi rHqs tHo sWirr,i nfgamHdr n

4, Funding inorganic growth through acquisitions and general corporate purposes.
(col |l ectObjecesd )y, the T

The main objects and objects incidental and ancillary to the main objects as set out in our Memorandum of Associati
and the memorandum of association of certain of our Subsidiaries, whose loans are proposed to be repaid/prepaid f
the Net Proceeds enel(i) us and these Subsidiariesundertake the existing business activities, respectively; and
(ii) us and these Subsidiaries whose loans are proposed to be repaid/prepaid from the Net erondedske the
activities for which the funds are beingised by us through the Fresh Issue and are proposed to be funded from the
Net Proceeds. In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Sto
Exchanges, including enhance mastourexitingandrpotebt@lnoypstomeysé@arsd b
creation of a public market for our Equity Shares in India.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

Particulars Estimated amount (_in million) @
Gross proceeds of the Fresh 1$3ue 14,000.0¢
(Less)Offer related expenses to the extent applicable to the Fresh Issue (only [ 0
apportioned to our Comparty)
Net Proceed® [ 6
(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Fpr detadi®® f @ r Eonp e n s ¢
pagel57.

(2) Subject to full subscription to the Fresh Issue.
Requirement of Funds and Utilization of Net Proceeds

The proposed utilisation of the Net Proceeds is set forth in the table:below

S. No. Particulars Estimated amount to be funded from
Net Proceeddi n = )mi |
1. Repayment/prepayment, in full or in part, of all or certain outstanding borro 4,939.90

availed by our Company

2. Investment in certain of our Subsidiaries, nam&liipot Autocomponents Priva 2,725.85
Limited, Dhoot Electricals Systems Private Limited, Dhoot Automotive Sys
Private Limitedand Dhoot Transmission UK Limiteébr repayment/prepayment,
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S. No. Particulars Estimated amount to be funded from
Net Proceedgi n mi |

full or part, of all or certain of the outstanding borrowings availed by 1
Subsidiaries.

3. Setting up of a new wiring harness manufacturing plant of our Companysatto 1,500
11, Jhajjar,Haryana, India; and (ii) Shoolagiri, Hosur, Tamil Nadu, India

4, Funding inorganic growth through unidentified acquisitions and general cor [ o
purpose$?

Net Proceed$) [ &

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to the filing with the RoCufitte &matilised for general
corporate purposes and unidentified inorganic acquisitions shall together not exceed 35% of h@1Geeeds. The amount to be utilised for either
general corporate purposes or any unidentified acquisitions individually, shall not exceed 25% of the Gross Proceeds.

Proposed Schedule of Implementation and Deployment of Funds

The Net Proceeds are proposed to be deployed in accordance with the details provided hereunder:

S. No. Particulars Total estimated | Amountto be | Amountto be Percentage of Net
amount/ deployed from | deployed from Proceeds (%)
expenditure to be the Net the Net
funded from the Proceeds in Proceeds in
Net Proceedq i 1 Fiscal 2027(in | Fiscal 2028(in
million) mi | | mi | |
1. Repayment/prepayment, in full or in part, 4,939.90 4,939.90 Nil [ 6]
all or certain outstanding borrowin
availed by our Company
2. Investment in certain of our Subsidiari 2,725.85 2,725.85 Nil [ 6]
namely, Dhoot Autocomponents Privg
Limited, Dhoot Electricals Systems Priv
Limited, Dhoot Automotive Systen
Private Limitedand Dhoot Transmissiq
UK Limited, for repayment/prepayment,
full or part, of all or certain of th
outstanding borrowings availed by the
Subsidiaries
3. Setting up of a new wiring harne 1,500 999.60 500.40 [ 6]
manufacturing plant of our Company at:
(i) Sector 11, Jhajjar, Haryana, India 407.43 259.76 147.68 [ 0]
(i) Shoolagiri, Hosur, Tamil Nadu, India 1,092.57 739.84 352.73 [ 0]
4. Funding inorganic  growth throug [ © [ © [ o [ 0]
acquisitions and general corporate purp
(€]
Net Proceed§) [ 6] [ 6] [ 6] [ 6]

(1) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with tién&aGount to be utilised for general
corporate purposes and unidentified inorganic acquisitions shall together not exceed 35% of the Gross Proceeds. Thebemuilisetbfor either
general corporate purposes or any unidentified inorganic acquisitiwisidually, shall not exceed 25% of the Gross Proceeds.

The Net Proceeds are proposed to be deployed over the course of Financial Year 2027 and Financial. Yider 2028

stated fund requirements and the proposed fund deployment is based on current circumstances of our business, and int
management estimat@acluding estimated timelines of the Offer and listing of Equity Shdrasis current market conditions

and other commercial and technical factors including interest rates and other charges, and the financing and other agreen
entered into by our Company and certain of our Subsidiaries, naDkfot Autocomponents Private Limited, Dhoot
Electricals Systems Private Limited, Dhoot Automotive Systems Private Liemt&®hoot Transmission UK Limite&urther,

the fund requirementsave not been appraised by any bank, financial institution or any other independent agendindlgcor

we may have to revise our estimates from time to time on account of various factors, such as financial and market conditic
competition, interest rate fluctuations and other external factors, which may not be within the control of our manabisment.
may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure ftara partict
purpose at the discretion of our management, subject to compliance with applicable laws. For details in relatigoretitre d
avail able to our management i n Riskédaciprs Our fuading reieements and thee N
proposed deployment of Net Proceeds have not been appraised by any bank or financial institution or any other independ
agency, and our management and Board will have broad discretion over the use dfffieddedé o n 54 a g e

Subject to applicable laws, in case of any increase in the actual utilization of funds earmarked for the Objects, snah additi

funds for a particular activity will be met by way of means available to our Company, including from internal accruays and ar
additional equity and/or debt arrangements. If the actual utilization towards any of the Objects is lower than the propos
deployment, such balance will be used for future growth opportunities, if required and general corporate purposes, whi
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together will not exceed 35.00% of the Gross Proceeds, in accordance with the SEBI ICDR Regulations. In the event that
estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely met, due to the reasonsestated at
the @ame shall be utilised in the next Financial Year, as may be determined by our Company, in accordance with applical
laws. In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds Wil be met
way of meas available to our Company, including from internal accruals.

Details of the Objects of the Fresh Issue

1.

Repayment/prepayment, in full or in part, of all or certain outstanding borrowings availed by our Company

Our Company has entered into various financial arrangements with banks and financial institutions. The loan facilitie
entered into by our Company includes borrowing in the fornmtdr alia, term loans, working capital demand loans
and cash credit. For further details, §eE i nanci al bBegirthingbrt pagddiidelrs ef December 312025,

we had total out s8§228@niliomgon b consolidated magiss o f

We propose to ut il i4989.9amilliorefrorh thehatPrectedatonardsrapaymdnt/prepayment,
in full or in part, of certain outstanding borrowings availed by our Company, which constifu@ss of our total
outstanding borrowings, on a consolidated basis, aBeasember 312025. For further details, séeFi nanc i
| ndebt beginnengos gaget74

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayir
charges as prescribed by the respective lender. Such prepayment charges, as applicable, will also be funded out o
Net Proceeds, as per treuirements of our Company. If the Net Proceedsratgficient for making payments for

such prepayment penalties or premiums or interest, such excessive amount shall be met from our internal accrua
Given the nature of the borrowings and the termrepdyment/ prepayment, the aggregate outstanding amounts under
the borrowings may vary from time to time and our Company may, in accordance with the relevant repaymer
schedule, repay or refinance some of their existing borrowings prior to Allotmente;uhl amounts outstanding
under these borrowings as well as the sanctioned limits are dependent on several factors and may vary with our busit
cycle with multiple intermediate repayments, drawdowns and enhancement of sanctioned limits.

We believe that such repayment or prepayment will help reduce our outstanding indebtedness on a consolidated b
and debt servicing costs and enable utilization of the internal accruals for further investment towards business grow
and expansion. In adtbn, we believe that this would improve our ability to raise further resources in the future to
fund potential business development opportunities. The selection of borrowings proposed to be prepaid or repe
amongst our borrowing arrangements will bedabsn various factors, including (i) maturity profile and the remaining
tenor of the loan, (ii) cost of the borrowing, including applicable interest rates, (iii) any conditions attached to the
borrowings, restricting our ability to prepay/ repay the boimgw and time taken to fulfil, or obtain waivers for
fulfilment of such conditions, or relating to the terms of repayment, (iv) levy of any prepayment penalties and the
guantum thereof, (v) provisions of any laws, rules and regulations governing suckvibgsioand (vi) other
commercial considerations including, among others, the amount of the loan outst&udthgr, none of the loans
proposed to be repaid from the Net Proceeds has been obtained by our Company from any of its related parties.

Further, our Companynay renew or refinance some of its existing borrowings, obtain fresh sanction letters, avail
additional facilities from existing or new lenders, seek revision in sanctioned limits, make further drawdowns or repa
or prepay certain instalments of our bormogs in the ordinary course of business, from time to time, for meeting its
capital expenditure and working capital requirements after the date afpteted Draft Red Herring Prospecius
Accordingly, in case any of the below |saare prepaid or further drawadown prior to the filing othe Red Herring
Prospectuswe may utilize the Net Proceeds towards repayment and /-pagneent of such additional indebtedness
and for general corporate purposes. In light of the above, if at the time otliéfeed Herring Prospectuany of the

below mentioned loans are repaid in part or full or refinanced or if any additional credit facilities are availed or draw:
down or if the limits under the working capital borrowings are increalsed the table below shall be suitably revised

to reflect the revised amounts or loans as the case may be which have been availed by our Company.

The following table set forth details of certain borrowings availed by our Company, which are outstanding as ol
December 312025 out of which we may repay/ prepay, all or a portion of, any or all of the borrowings from the Net
Proceeds:

(The remainder of this page is intentionally left blank)
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Utilisation of loans by our Company

Sr.
No.

Name of
the
Lender*

Date of
sanction
letter /

facility
agreement

Nature of
borrowing*

Date of
disbursement
of loan

Amount
Sanctioned
as at
December
31, 2025

( i

million)*

Outstanding
amount as
on
December
31, 2025

( i

million)

Amount
disbursed
as on

December

31, 2025
( i

million)

Repayment
date/
Schedule*

Tenor*

Rate of interest
as at Decembe
31, 2025*

Purpose as
mentioned in
the sanction

letter*

Prepayment
conditions/

penalty

Security
details *

Whether
utilised for
capital
expenditure
(Yes/ No)

The
Hongkong
and
Shanghai
Banking
Corporation
Limited

September
30, 2025
(The
original
sanction
letter was
dated April
11, 2023,
which was
amended or
September
30, 2025:
Basis the
amendment
dated
September
30, 2025,
the (i)
change in
the size of
the facility,
(i) change
in the rate
of interest ,
(iii) the
security
structure
was
modified to
remove
promoter
guarantee
and pari
passu
charge on
all
immoveable
properties

of our

Term loar®

May 15, 2023

October 16,
2023

January 11,
2024

February 27,
2024

March 28,
2024

May 31, 2024

November 13
2024

390.00

140.8%

225.36

May 1, 2028

35.63

57.00

23.35

37.36

36.86

58.98

46.08

73.73

31.9¢

51.04

8.5¢

12.88

Maximum 5
years Door
To -Door
tenor
including 12
months
moratorium

7.98%- 8.04%
(3month F
Bill)

To part
finance the
proposed
CAPEX
Project of the
borrower
located at
Sheaojipura,
Tehsil Badli,
Dist. Jhajjar
Haryan#Delhi

Any
cancellation
or
prepayment
facility will
be subject tg
funding
penalties at
bank's
discretion.

Exclusive
charge on
Plot No
1,2,3,6,7,8,
Street 3 and
5, Sector 2B
Sheajipura,
Tehsil Badli,
Dist. Jhajjar
Haryana

Yes.
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Sr. | Name of Date of Nature of Date of Amount |Outstanding| Amount | Repayment| Tenor* Rate of interest| Purpose as | Prepayment| Security Whether
No. the sanction | borrowing* |disbursement| Sanctioned/ amount as | disbursed date/ as at Decembe| mentioned in | conditions/ | details * | utilised for
Lender* letter / of loan as at on as on Schedule* 31, 2025* the sanction | penalty capital
facility December | December | December letter* expenditure
agreement 31, 2025 31,2025 | 31, 2025 (Yes/ No)
( i i i
million)* million) million)

Company,
and instead
exclusive
charge was
created on
Plot No
1,2,3,6,7,8,
Street 3 ang
5, Sector
2B,
Sheojipura,
Tehsil
Badli, Dist.
Jhajjar
Haryna.
September July 28, 2025 425.00 425.00 425.00 May 1, 2030 7.78%Mutually | Towards
30, 2025 agreed which ig repayment of

prevalent to last 6 months

MCLR /3 capex plan

month FBill) |and future

capex plan
September | Working September 3( 500.00 410.00 410.00 No Upto 90 7.05% General No First part No
30,2025 | capital 2025 prepayment/| days (Mutually purpose prepayment/ passu chargg
demand loal Early agreed which i corporate loar| Early on entire
Redemption prevalent td redemption | current assel
penalty penalty (present or
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Sr. | Name of Date of Nature of Date of Amount |Outstanding| Amount | Repayment| Tenor* Rate of interest| Purpose as | Prepayment| Security Whether
No. the sanction | borrowing* |disbursement| Sanctioned/ amount as | disbursed date/ as at Decembe| mentioned in | conditions/ | details * | utilised for
Lender* letter / of loan as at on as on Schedule* 31, 2025* the sanction | penalty capital
facility December | December | December letter* expenditure
agreement 31, 2025 31,2025 | 31, 2025 (Yes/ No)
( i i i
million)* million) million)
MCLR [/ 3 future) of
month TBill) Dhoot
Transmissior
Limited
September | Bill September 25 1,000.00 868.99 949.66) NA Upto 180 [6.79% Bill No Not specified| No
30, 2025 |discounting | 2025 days (Mutually Discounting | prepayment/in sanctionec
agreed which i{ for receivable§ Early
prevalent tq redemption
MCLR [/ 3 penalty
month FBill)
Bajaj February |Term loar® |May 5, 2019 1,633.20 Nil 100.00| January 1, |5 years 8.90%(BFL Towards 2.5% of Exclusive | Yesi Plant
2. |Finance 27,2024 |1 2027 including 12| FRR+ 0.35% | general principal Charge orand
Limited months spread) purpose outstanding | Specific Machinery
May 5, 2019 Nil 25000 moratorium corporate loar movable Hosur plant
period fixed asset{i 3,
of Dhoot| Krishnagiri,
December 5, 17.10 99.41 Transmissior Tamil Nadu
2019 Limited and other
located a| capital
December 24 5.41| 29823 Maharashtra| expenditure
2020
February 2, 22.71 220.00
2020
February |Term Loar® | April 4, 2024 602.08 839.20 March 1, 6 years, to Towards 2.5% of No
27,2024 |2 2030 be repaid in general Principal
72 equated corporate Outstanding
principal purpose Loan
instalment.
The due datg
for
instalment
and interest
servicing is
5th of every
month
3. [Union December |Bill NA 1,270.00 1,217.16 1,217.1g NA No tenor 6.35% E BLR - | Bill No a. First par | No
Bank of 15,2025 | Discounting specified 1.90% discounting | prepayment/ passu chargg
India Early on entire

124




stock & book
debts of the
Company
(both presen
& future).
b.Plant and
Machinery:
Second pari
passu chargg
on entire

plant &

Sr. | Name of Date of Nature of Date of Amount |Outstanding| Amount | Repayment| Tenor* Rate of interest| Purpose as | Prepayment| Security Whether
No. the sanction | borrowing* |disbursement| Sanctioned/ amount as | disbursed date/ as at Decembe| mentioned in | conditions/ | details * | utilised for
Lender* letter / of loan as at on as on Schedule* 31, 2025* the sanction | penalty capital
facility December | December | December letter* expenditure
agreement 31, 2025 31,2025 | 31, 2025 (Yes/ No)
( i i i
million)* million) million)
for redemption | current asset
receivables | penalty (present or
future) of the|
company
along with
other
working
capital
lenders.
b. Bills
drawn on
reputed
companies
c. Counter
guarantee of]
the company
4. |HDFC September | Working September 3( 500.00 300.00 300.00| NA Repayable |7.25% (At the |Facility to be |upto 2% of |a.Stocks and No
Bank 30, 2025 | capital 2025 on demand |time of used for the receivables:
Limited demand loar disbursement) | working sanctioned | First pari
capital amount for | passu chargg
purpose working with other
capital WC lenders
facilities on entire
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Sr.
No.

Name of
the
Lender*

Date of
sanction
letter /

facility
agreement

Nature of
borrowing*

Date of
disbursement
of loan

Amount
Sanctioned
as at
December
31, 2025

( i

million)*

Outstanding
amount as
on
December
31, 2025

i
million)

Amount
disbursed
as on

December

31, 2025

million)

Repayment
date/
Schedule*

Tenor*

Rate of interest
as at Decembe
31, 2025*

Purpose as
mentioned in
the sanction

letter*

Prepayment
conditions/
penalty

Security
details *

Whether
utilised for
capital
expenditure
(Yes/ No)

machinery,
in line with
the mortgage
of nodal
bank with
nodal of the
company
(present &
future) along
with other
lenders. Pari
passu chargg
on entire
Plant &
Machinery
of the
Company.
Property
address At
Farola Gut
no 100 and
Gut no.102
(plant | &
plant 11),
Aurangabad,
Maharashtra
India.

c. Factory
Land and
Building:
First pari
passu chargg
on entire
factory land
& building
as with noda
bank.
Property
Address At
Farola Gut

no 100 and
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Sr. | Name of Date of Nature of Date of Amount |Outstanding| Amount | Repayment| Tenor* Rate of interest| Purpose as | Prepayment| Security Whether
No. the sanction | borrowing* |disbursement| Sanctioned/ amount as | disbursed date/ as at Decembe| mentioned in | conditions/ | details * | utilised for
Lender* letter / of loan as at on as on Schedule* 31, 2025* the sanction | penalty capital
facility December | December | December letter* expenditure
agreement 31, 2025 31,2025 | 31, 2025 (Yes/ No)
i i i
mi?lion)* million) million)
Gut no.102
(plant | &
plant I1),
Aurangabad.
December| Unsecured| NA 1,000.00 500.00 500.00 Repayable | Repayable|6.5% linked tg Facility to bel upto 2% of| NA No
29, 2025 |WCDL on demand|on demand 3months repo| used for the
plus125bps) |working sanctioned
capital amount for
purpose working
capital
facilities
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Sr.

Name of Date of Nature of Date of Amount |Outstanding| Amount | Repayment| Tenor* Rate of interest| Purpose as | Prepayment| Security Whether
No. the sanction | borrowing* |disbursement| Sanctioned/ amount as | disbursed date/ as at Decembe| mentioned in | conditions/ | details * | utilised for
Lender* letter / of loan as at on as on Schedule* 31, 2025* the sanction | penalty capital
facility December | December | December letter* expenditure
agreement 31, 2025 31,2025 | 31, 2025 (Yes/ No)
i i i
mi?lion)* million) million)
5. | The South| Septembel Bill NA 750.00 425.33 348.58 NA Maximum |7.25% (Bank'q To finance |[NA a. Invoice |No
Indian 8, 2023 |discounting 90 days or |[MCLR plus |against saleg and proof
Bank credit the maximum|receivables of delivery
Limited period of customer |from certain
allowed by | specific customers
the suppliel charges
from date |(Spread))
of
commercia
invoice
whichever
is lower as
specified
via
amended
sanction
letter dated
April 6,
2026
Total 7,593.5(¢ 5,117.03
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For details on borrowings, see 4f/Binanci al I ndebtednesso beginning on page

In accordance with Para 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificateed fsbtn the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer
Review Board of the ICAtertifying the utilization of loans for the purposes availed, our Company, has obtained the requisite certificate Stautary Auditor, Price Waterhouse Chartered Accountants LLP, for the loans utilised
during their audit period i.e. last Fiscaind nine months period endeldecember 312025, and from Kirtane & Pandit LLP, Chartered Accountants, for loans utilised prior to Fiscal 2025, by way of theifweseetificates each

datedMay 22 2026
A "term loan" means any loan facility obtained to finance building of-teng assets, whether directly or indirectly, with a repayment tenor exceeding 2 years, structured either as a bullett reppgrivetic instalments, as per the

relevant agreemestwith the lending institutions.
The original sanctioned amount for this term | oan vaans adxd4 @ i minlalli are,r mvHiocam wads ™~ sARbbs eng u d nitolny hraedv iad erde

million had already beedisbursed by the lender, with the last disbursement having been made on November 13, 2024.
State Bank of India is an affiliate8fB1 Capi t al Mar kets Limited, one of t hAgortidiRdithesNettPmceedh is pradpdsédeartieed foothe redagreaprepagment,snefud or in Rarts k  F

of certain outstanding borrowings availed by our Cs¥mpany from a |l ender who is an affiliate of one
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In addition to the above, we may, from time to time, enter into further financing arrangements and draw down func
thereunder.

There have neither been any delays or defaults by us in relation to therabotiened borrowings intended to be
repaid/prepaid using the Net Proceeds nor has there been any rescheduling/restructuring of such borrowings.

Investment in certain of our Subsidiaries, namely, Dhoot Autocomponents Private Limited, Dhoot Electricals
Systems Private Limited, Dhoot Automotive Systems Private Limited and Dhoot Transmission UK Limited, for
repayment/prepayment, in full or part, of klor certain of the outstanding borrowings availed by Dhoot
Autocomponents Private Limited, Dhoot Electricals Systems Private Limited, Dhoot Automotive Systems Private
Limited and Dhoot Transmission UK Limited.

Our Subsidiaries, Dhoot Autocomponents Private Limited, Dhoot Electricals Systems Private Limited, Dhoot ant
Dhoot Transmission UK Limited, which are our whetiywned Subsidiaries and Automotive Systems Private Limited,
which is one of our Subsidiaries, e entered unto various financing arrangements with banks and financial
i nstitut i on sFinanEia Indeltesriessi 6 B 474 AsgpEDec@mber 312025, we had total outstanding
bor r owi &2@86nillion on a consolidated basis.

Our Company proposed to utilise an estimated amourg,@5.85million from the Net Proceeds towards repayment/
prepayment, in full or part, of all or certain of the outstanding borrowings availed by some of our Subsidiaries, namel:
Dhoot Autocomponents Private Limited, Dhoot Electricals Systems Private Limitedt Blubomotive Systems
Private Limited and Dhoot Transmission UK Limited. Such repayment/ prepayment, will help reduce our outstandin
indebtedness, assist us in maintaining a favourableetgiity ratio, reduce our interest outflow and enable utilisation

of some additional amount from our internal accruals for further investment in business growth and expansion. |
addition, we believe that any improvement in degity ratio will enable ustraise further resources at competitive
rates and additional funds / capital in the future to fund potential business development opportunities and plans to gr
and expand our business in the future. Given the nature of these borrowings and the repagaént/prepayment,

the aggregate outstanding borrowing amounts may vary from time to time.

The selection of borrowings of Dhoot Autocomponents Private Limited, Dhoot Electricals Systems Private Limited
Dhoot Automotive Systems Private Limited and Dhoot Transmission UK Limpitedosed to be prepaid or repaid
amongst our borrowing arrangements will be based on various factors, including (i) maturity profile and the remainin
tenor of the loan, (ii) cost of the borrowing, including applicable interest rates, (iii) any conditianked to the
borrowings, restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain waivers for
fulfilment of such conditions, or relating to the terms of repayment.

The following table set forth details of certain borrowings availed by our Subsidiaries, nBimaty Autocomponents
Private Limited, Dhoot Electricals Systems Private Limited, Dhoot Automotive Systems Private Limited and Dhoot
Transmission UK Limitedwhich are outstanding as @ecember 312025, out of which we may repay/ prepay, all

or a portion of, any or all of the borrowings from the Net Proceeds:

(The remainder of this page is intentionally left blank)
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Utilisation of loans by our Subsidiaries, namely, Dhoot Autocomponents Private Limited, Dhoot Electricals Systems Private lited, Dhoot Automotive Systems Private
Limited and Dhoot Transmission UK Limited

Sr. | Name of the| Date of Nature of Dat e Amoun|Out st a|] Amo u r Repayment Tenor* Rate of interest| Purpose as | Prepayment Security Details* Whether
No.| Lender* sanction | borrowing* | di sbur §Sanctijamount |di sbu date/ as at Decembel mentioned in | conditions/ utilised for
letter / of 1l o as a| Deceml as o] Schedule* 31, 2025 * the sanction penalty capital
facility Decem 31, 2|Decem letter* expenditure
agreement 31, 2| ( in 31, 2 (Yes/ No)
i ( i
mi | 1% mi ||
Dhoot Autocomponents Private Limited
1. |HDFC Bank| January 25| Term Loar | March 6, 2024 750.00 189.67 291.79| March 1,/ 60 equal 8% (As| For takeovel| 2% on term Current Assets: Exclusiy Yes
Limited 2024 2029 monthly mutually of Dhoot| loan facility | charge on stock, book del
March 12, 2024 273.45 420.70| March 1, instalments | agreed) Transmission and all current assets of t
2029 from the datgq Limited plant| Company (Present al
of at Gut No.102 Future).
disbursement (plant ), b.Plant And Machinery
Farola, Exclusive charge on Pla|
Paithan Road & Machineries of thg
Aurangabad, company situated at Gat N
Maharashtra, 102, Farola, Paithan Rog
India Tali Paithan, Aurangabal
c.Immovable Property
Exclusive charge o
factory land and building 4
Gat No 102, Farola, Paith
Road, Taluk Paitha
Aurangabad.
d.Corporate Guarante|
Corporate Guarantee
M/S  Dhoot Holdings
Private Limited and M/{
Dhoot Electricals Systen
Private Li mi
November | Term Loar® | March 21, 2025 275.00 244.71 246.38 March 1,6 yearg 8% (linked to 3| Capital upto 2% of Immovable property Yes.
21,2024 2031 including months repo rat| expenditure |loan Exclusive primary charg

moratorium
period of 12
months,
repayment ir|
60  monthly|
installments

plus 275 bps)

outstanding
for term loan

on land and building at G
No 101 and 09 Villag
Farola, Tqg. Paithan, Dis
Aurangabad, Gut No 1
Village Farola, Tq. Paitha
Dist. Aurangabad
(Reswal), Gut No. 10, in g
adm. 3 Hector 86 R
situated at Villge Farola
Taluka Paithan (Desardd
land adm. 40 R, formin
part of Gut No. 10, in al
adm. 3 Hector 86 R
situated at Village Farol

(Parason).
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Sr.
No.

Name of the
Lender*

Date of
sanction
letter /
facility
agreement

Nature of
borrowing*

di

Dat e

sbur g

(o]

Amo un
Sancti

as a
Decem
31, 2

|
mi | I

Out st a
amount
De c e mk
31, 2
( in

Amo u r

di
a
De

sbu
s o0
cem

31, 2

(

mi

Repayment
date/
Schedule*

Tenor*

Rate of interest
as at Decembe
31, 2025 *

Purpose as
mentioned in
the sanction

letter*

Prepayment
conditions/

penalty

Security Details*

Whether
utilised for
capital
expenditure
(Yes/ No)

b.Plant
Machinery:Exclusive
charge on plant §
machineries of th
company situated at Gut N
102, Farola, Paithan Rog
Tal Paithan, Aurangabad.
c.Current Assets: T
Exclusive charge o
current assets of th
company  (present
future).

d.Corporate Guarante&:
Corporate guarantee
Dhoot Holdings Pvt Ltg
and Dhoot Electrical
Systems Pvt

and

November
21, 2024

Working
capital

NA

450.00

421.93

421.93

NA

Repayable O
demand

8% (' linked to 3
months repq
plus 275 bps)

Facility to be|
used for
working
capital
purpose

upto 2% of the
sanctioned
amount
working
capital
facilities

for

November
21, 2024

Working
capital
demand loay
(letter of
credif

NA

150.00

93.41

42.77

NA

Up

to

days

120

Commission -
1%

Facility to be|
used for
working
capital
purpose

upto 2% of theg
sanctioned
amount
working
capital
facilities

for

a. Current Assets
Exclusive charge o
current assets of t
Company (present ¢
future).

b.Stocks and book debts
Exclusive charge on sto
and book debts of th
company (present & futurg
for Dhoot Auto
Components Pvt Ltd.
c.Factory Land an
Building Exclusive
charge on factory land a
building at Gut no 102
Farola, Paithan Road, T|
Paithan, Aurangabad
d.Corporate Guarantee
Corporate guarantee
Dhoot Holdings Pvt Ltg
and Dhoot Electrical
Systems Pvt Ltd.

e.Plant and Machinery
Exclusive charge on pla
& machineries of th
Company situated at Gut
102, Farola, Paithan Rog
Tal Paithan, Aurangabad.

No
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Sr. | Name of the| Date of Nature of Dat e Amoun|Out st al Amo ur Repayment Tenor* Rate of interest| Purpose as | Prepayment Security Details* Whether
No.| Lender* sanction | borrowing* | di sbur §Sanctijlamount |di sbu date/ as at Decembel mentioned in | conditions/ utilised for
letter / of 1| o as a| Decemll as o| Schedule* 31, 2025 * the sanction penalty capital
facility Decem 31, 2| Decem letter* expenditure
agreement 31, 2|( in 31, Z (Yes/ No)
i ( i
mi | 174 mi ||
Total (A) 1222.90 |
Dhoot Electricals Systems Private Limited
1. |HDFC Bank| November NA 300.00 46.39 49.19| NA Repayable of 8.00% (As| Facility to be| As mutually| a.Current Assets 1T [No
Limited 3, 2023 Working demand mutually used for| agreed Exclusive first charge o
capital agreed) working entire current assets of {
capital Company  (present ¢
purpose future).
b.Movable Fixed Assets
Exclusive charge o
companies movable ass
at Pl ot no
MIDC, Shendra
Aurangabad.
c.Factory Land an
Building 1  Exclusive|
charge on companies fix¢
asset at Pl
AL 19, MI DC
Aurangabad.
Total (B) 46.39
Dhoot Automotive Systems Private Limited
1. |HDFC Bank| February |Term Loa? | March 23, 2023 1,150.00 139.33 220.00[72  monthg 17 monthg 8.00% (As| For new cape] As Mutually| a.Plant And Machineryi | Yes
Limited 20, 2023 March 27, 2023 50.67 80.00| with 12| with 12| Mutually of battery| Agreed from| Exclusive charge of plai
April 12, 2023 38.00 60.00| months months Agreed) pack Time To|and machinery (present
July 1, 2023 126.67 200.00| moratorium | moratorium Time future) situated at Gut N
October 3, 61.43 97.00| period period 101, Gut No 6 to 10
2023 Village Farola, Paitha]
March 22| 100.07]  158.00 Road, Aurangabad,.
2023 b.Factory Land an
January 21 100.94  132.00 Building T Exclusive
2025 charge of land & buildin
July 11, 2024 13342 195.00 (present & future) situate

at Gut No 101, Gut No 6 1
10, Village Farola, Paithg
Road, Aurangaba
Maharashtra, India.
c.Corporate Guaranteé
Corporate Guarantee
Dhoot Holdings Pvt Ltd
and Dhoot Electrical

Systems Pvt Ltd.
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Sr.
No.

Name of the
Lender*

Date of
sanction
letter /
facility
agreement

Nature of
borrowing*

Dat e
di sbur g
of 1| o

Amo un
Sancti

as a
Decem
31, 2

mi | I

Out st a
amount
De c e mk
31, 2
( in

Amo u r
di sbu
as o
Decem
31, Z
( i

mi ||

Repayment
date/
Schedule*

Tenor*

Rate of interest
as at Decembe
31, 2025 *

Purpose as
mentioned in
the sanction

letter*

Prepayment
conditions/

penalty

Security Details*

Whether
utilised for
capital
expenditure
(Yes/ No)

d.Stocks And book debis
Exclusive charge on sto
and book debts of th
company (present & futurg
situated at Gut No 101, G
No 6 to 10, Village Farolg
Paithan Road, Aurangabsg
Maharashtra, India.

August 31,
2023

Cash Credit

NA

300.00

215.34

215.34

NA

Repayable o
demand

8.00%

Mutually
decided  from
time to time)

(As

Facility to be
used for
working
capital
purpose

As mutually|
agreed

a.Plant And Machineryi
Exclusive charge of plarn
and machinery (present
future) situated at Gut N
101, Gut No 6 to 10
Village Farola, Paitha
Road, Aurangabad.
b.Factory Land an
Building 1  Exclusive|
charge of land & buildin
(present & future) situate
at Gut No 101, Gut No 6 1
10, Village Farola, Paithg
Road, Aurangabad,.
c.Corporate Guaranteé
Corporate Guarantee
Dhoot Holdings Pvt Lig
and Dhoot Electrical
Systems Pvt Ltd.
d.Stocks And book debis
Exclusive charge on sto
and book debts of th
company (present & futurg
situated at Gut No 101, G
No 6 to 10, Village Farolg
Paithan Road, Aurangabsg

No

Total (C)

96587

Dhoot Transmission UK Limited
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Sr. | Name of the| Date of Nature of Dat e Amoun|Out st al Amo ur Repayment Tenor* Rate of interest| Purpose as | Prepayment Security Details* Whether
No.| Lender* sanction | borrowing* | di sbur §Sanctijlamount |di sbu date/ as at Decembel mentioned in | conditions/ utilised for
letter / of 1| o as a| Decemll as o| Schedule* 31, 2025 * the sanction penalty capital
facility Decem 31, 2| Decem letter* expenditure
agreement 31, 2|( in 31, Z (Yes/ No)
i ( i
mi | 174 mi ||
1. |The July 16,| Term Loar® | July 16, 2025 556.69 539.36 539.36| Repayable ol Repayable ol Bank of| Capital 1% of| Legal mortgage over th Yes i for
Hongkong |2025 demand demand England  bas{ expenditure | outstanding | Jand lying to the north d plant in
and rate + 2.25% amount Drainside (Phase {Kirton
Shanghai | July 14, July 14, 2025 Bank of Kirton Distribution Park Distribution
Banking 2025 England _ bas Kirton Boston Park Kirton
Corporation rate + 2.45% )
Limited October 13| Bill NA 358.32 182.58 182.58 Bank of| General Trade Receivables Boston ang
2023 Discounting England  bas( purpose other capita
rate + 1.80% | corporate loar| expenditure
Total (D) 721.94
Total (A+B+C+D) 295710
For details on borrowings, see #AMinanci al Indebtednesso beginning on page

*

@

Our Company proposes to deploy the Net Proceeds in our whwited Subsidiarie®hoot Autocomponents Private Limited, Dhoot Electricals Systems Private Limited, and Dhoot Transmission UK Limited anc

In accordance with Para 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificateeid fsbim the statutory auditor or a chartered accountant, holding a valid certificate issued by the Peer Review Bea@Abfdértifying
the utilization of loans for the purposes availed, our Subsidiaries, DASPL, DACPL, DESPL and Dhoot UK, has obtaineditieeceztificate from our Statutory Auditor, Price Waterhouse Chartered Accountants LLP, for the loans utilisethéimangditperiod
of the Company i.e. last Fiscal anthemonths period endedecember 312025, and from Kirtane & Pandit LLP, Chartered Accountants, for loans utilised prior to Fiscal 2025, by way of thetivesgetificates each datéday 22 2026.
A "term loan" means any loan facility obtained to finance building of-teng assets, whether directly or indirectly, with a repayment tenor exceeding 2 years, structured either as a bullettrepagmiedic instalments, as per the relevant agreeswith the
lending institutions.

one of our Subsidiaries, Dhoot Automotive Systems Private Lipfieedhe purpose of prepayment, repayment or redemption (earlier or scheduled) of all or a portion of the abovemertioimegs biarthe form
of equity or debt or in any other manner as may be mutually decided. The actual mode of suched¢plagmot been finalized as on the date ofupated Draft Red Herring Prospeclus

(the emainderof this page is intentionally lefilank)
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The following financial information has been derived from the financial statements of our Subsifihdes Autocomponents Private Limited, Dhoot Electricals Systems Private Limited, Dhoot Automotive
Systems Private Limited and Dhoot Transmission UK Limitedtheninemonths ende®ecember 312025 and Fiscals 2025, 2024 and 2023

A

B.

C.

Dhoot AutocomponentspPrivate Limited

(In™ million, except per share data)

Particul ars Ni ment hs peri( Fi scal 202 Fi scal 20 2| Fi scal 202
Decembén231,
Equity Share capital 0. 0. 0. 0.
Reserves (Excluding Reva 1,49 824 183 12.
Net worth 1, 49 824 183 12.
Revenue from operations 4,76 4,64 1,00 49.
Profit/ (Loss) after Tax 670 647 170 12.
Earni ngsiBaesri cSh(ar)e 67, 04 64, 74 17, 0§ 1,24
Earni ngs-DoidrutShdar(e ) 67, 04 64, 74§ 17, 04§ 1,24
Tot al Borrowings 1,23 1,15 806 -
Net Asset Val ue 149, 3 82, 47 18, 3] 1,24
Dhoot Electricals Systems Private Limited
(In™ million, except per share data)
Particul ars Ni ne months pe¢ Fiscal 202§ Fi scal 2024 Fi scal 202
December 31,
Equity Share capital 31. 31. 31. 31.
Reserves (Excluding Reva 1,27 988 748 505
Net worth 1,30 1,01 779 536
Revenue from operations 1,07 1,24 982 1,25
Profit/(Loss) after Tax 287 240 248 273
Earni ngsiBasri cSh(ar)e 91 76 . 78. 8 6 .
Earni ngs-DopdrutShdar(e ) 91 76 . 78. 86 .
Tot al Borrowi ngs 6 1 125 249 424
Net Asset Value 414 323 247 170
Dhoot Automotive Systems Private Limited
(In™ million, except per share data)
Particul ars Ni ne months p Fi scal 20 4 Fi scal 2072 Fi scal 2072
December 31
Equity Share capital 36. 36 36. 36.
Reserves (Excluding R 2,10 1,40 583 229
Net worth 2,13 1,43 620 266
Revenue from operatio 5,58 6, 07 3,25 1, 24
Profit/(Loss) after T 703 826 354 123
Earni ngsiBeaegi cSh(ar)e 192 22 96 . 33.
Earni ngs-DperutShdar(e ) 192 22 96 . 33.
Tot al Borrowings 981 1,22 976 454
Net Asset Value 584 392 169 72.
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D.

Dhoot Transmission UK Limited

(In” million, except per share data)

Particul ars Ni ne months p Fi scal 202 Fi scal 202 Fiscal 2027
December *31 )|

Equity Share capital 49 . 44.83 42.80] 41.27|
Reserves (Excluding R 1,58 622.04 579.60 538.34
Net worth 1,57 666.88 622.40 579.61
Revenue from operatio 2,88 831.78 805.56 941.58
Profit/(Loss) after T (53] 14.85 21.34 72.95
Earni ngsiBasi cSh(ar)e (130 0.33 0.50 1.77
Earnings-DoedrutShdar(e ) (130 0.33 0.50 1.77
Tot al Borrowings 545 507.55 NIL NIL
Net Asset Value 13.73 14.87 14.54] 14.04

* Based on the conversion rate of 1 GBP £16.93
**  Based on the conversion rate of 1 GBP}0.34
***  Based on the conversion rate of 1 GBP185.38
**xxx Based on the conversion rate of 1 GBP191.56
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Setting up of a new wiring harness manufacturing plant of our Company aS@ctor 11 Jhajjar, Haryana, India;
and (ii) Shoolagiri, Hosur, Tamil Nadu, India

The total estimated cost of setting up of the new wiring harness manufacturing plant of our Comp&wgctir(i)1
Jhajjar, Har yana, I ndi a; and (326341 milloro ©@ur Bogrd, in its,medtirgs u r
datedMay 22 203, took note that out of the total estimated cost 8f26341 million, an aggregate amount of up to

1,500million is proposed to be utilised from the Net Proceeds of the Offer for the purposes of setting up of a wiring
harness manufacturing plant of our Company &¢itor 11Jhajjar, Haryana; and (ii) Shoolagiri, Hosur, Tamil Nadu,
respecti vel y 7é3dlhasbdereutilisegriwdl ibeaitdisedprior to receiving Net Proceeft®om internal
accruals towards (i) purchase of lan&attor 11Jhajjar, Haryana, India; (ii) acquisition of land on lease at Shoolagiri,
Hosur, Tamil Nadu, India; (iii) advance paid to the vendor on account of capital expenditure, professional fee pai
caution deposit, stamp duty and other charges for the proposedavtring plant at Shoolagiri, Hosur, Tamil Nadu,
India; and (iv) stamp duty and other charges for the proposed manufacturing Blectoatl 1Jhajjar, Haryana, India.

As a result of t h®500milliompflors thelNet Pnoteeds bfdhe Offerf for the purposes of the
setting up of a new wiring harness manufacturing plant of our CompanyS#digr 11 Jhajjar, Haryana; and (ii)
Shoolagiri, Hosur, Tamil Nadu, respectively, our existing production capacity of wiring harnesses will increase from
its existingcapacity of 13,114,468 units by 3,060,000 units in the following manner:

Produq Existing c| Proposed p| Proposed p Total pro
wiring harn capacity alcapacity at producti on
Company Har yana, | Hosur , Tam (A+Bf@umbe
manufactur.i (number (Bf] I ndi d nuGpe unitts)
(A)number (b uniltls)
Wi ring 13,11 1, 44( 1, 62( 16,174,468
Not e
1. The calculated capacities are based on a generalizedeciemcwei tf
estimation.
2. The figure for existing capacity is anmiumdntshesd phedseckdmbaenrat &85 .i
The increase in our Companyés production capacity o
abovementioned wiring harness manufacturing units w
exi sting cusatcoomenresw acnuds taotnter s .

Oriens Advisors LLP has been appointed to prepare a detailed project report for setting up of the manufacturing plal
at(i)Sector1lJ hajj ar, Haryana, I ndi a; a rDdtailédiProject Repooba)l agi r i |

The fund requirements, the deployment of funds and the intended use of the Net Procsetigydarp of the new
wiring harness manufacturing plant of our Company &€otor 11Jhajjar, Haryana, India; and (ii) Shoolagiri, Hosur,
Tamil Nadu, Indiaas described herein, are based on the current business plan, management estimates, current
valid quotations / purchase orders, as applicable, from suppliers and other commercial and technical factors. Howev
such total estimated cost and relateddfuequirements have not been appraised by any bank or financial institution.
We may have to rése the funding requirements and deployment on account of a variety of factors such as the financi
and market condition, business and strategy, competition and interest or exchange rate fluctuations and other exte
factors, which may not be within tleentrol of the management. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of tf
management in accordance with applicable law.

Schedule of Deployment of Funds

The portion of the Net Proceeds earmarkedsfetting up of the new wiring harness manufacturing plant of our
Company at (iSector 11Jhajjar, Haryana, India; and (ii) Shoolagiri, Hosur, Tamil Nadu, Irfdrathe total cost of

2,26341 million are currently expected to be deployed in Fiscals 2027 and 2028. The Net Proceeds are current
expected to be deployed, in accordance with the estimated schedule set forth below:

(in mi |
Details of the Plant Total Amount already | Amount to be Amount Estimated Utilization of Net
estimated| deployed as on deployed | which will be Proceeds
cost March 31, 2026 | from internal |financed from| Fiscal 2027 Fiscal 2028
from internal accruals™ Net Proceeds
accruals*
Jhajjar Wiring Harnes 84791 355.6¢ 84.82 407.43 259.76 147.68
Plant
Hosur Wiring Harnes| 1,41550 239.69 83.19 1,092.57 739.84 352.73
Plant
Total 2,263.41 595.40 168.01 1,500.00 999.60 500.40

* As certified by the Statutory Auditors of our Company, Price Waterhouse Chartered Accountants LLP, pursuant to thetie ciatiEiMay

22, 2026.

# Includes the sale consideration for purchase of land, stamp duty charges and other charges for purchase of land
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"N Includes rental charges for the leasehold land, advance paid to the vendors for civil works, professional fee paidepasttaost of land,
and stamp duty charges.
MIncludes consideration to be deployed in relation to civil works

(a) Manufacturing plant at Sector11J haj j ar , Haryana (fAJhajjar Wiring¢

Estimated Cost

The total estimated cost f or s e47t991imilign, whigh corhpases] h a
(i) land; (ii) civil; (ii) plant and machinery; (iv) utilities; and (v) contingencies, are set forth below:
Sr. | Particulars | Estimated cost| Amount funded | Amount to be deployed | Amount deployed as of
No. (in 7 from the Net from internal accruals | March 31, 2026from our
million)"* Proceeds( i n Companyods
million) accruals®
1. |Land** 355.66 Nil - 355.668
2. |Civil 238.53 153.71 84.82 -
3. |Plant and 202.59 202.59 - -
machinery
4. | Utilities 27.69 27.69 - -
5. | Contingencies 2344 2344 - -
Total 847.91 407.43 84.82 355.66

* As certified in the Detailed Project Report issued by Oriens Advisors LLP.

A The estimated cost includes only customs duty and social welfare cess as applicable on imported equipment but does not inclu
applicable Goods and Services Tax as our Company proposes to avail input tax credit on capital goods. An amount of 5% of th
coss of civil, plant and machineries, Utilities and IT infrastructure, as applicable, has been estimated as contingencyito accou
for any changes in cost of inputs during implementation, foreign exchange variation and cost of freight and insurarfee up to t
proposed plant site which have been excluded in certain quotations.

**  The cost of land is not proposed to be met from the proceeds of the Fresh Issue as the consideration for the land basmlready
paid.

@ As certified by the Statutory Auditors of our Company, Price Waterhouse Chartered Accountants LLP, pursuant to theie certific
datedMay 22 2026. The cost includes sale consideration for the land, stamp duty charges and other charges for purchase of land

Land

Our Company proposes to set up the Jhajjar Wiring Harness Plant at plot number P19, Street No /
Secll, Model Economic Township, Nimana, Teliddadli, District Jhajjar, Haryana, measuring
approximately5.13 acres. Our Company has purchased the land from Model Economic Township
Limited vide sale deed dated January 7, 2005, entered into between our Company and Mode
Economic Township Limitedlhe proceeds of the Fresh Issue shall not be utilised for the acquisition
of land. Further, such land parcel is adequate for establishing the Jhajjar Wiring Harness Plant.

Civil

The civil works costs for the proposed Jhajjar Wiring Harness Plant inclirdes,alia, land
development, plant foundation, peagineered building sheds, water tank, sewage treatment plant
and aluminium partitions. The total estimated cost for civil work, based on the Detailed Project
Repor28858msi | | i on, out of wib3. drilliowaut opthed\pt @receeds. o
The details of the break p of t he <ci vi l wor ks cost {Bettihg bee
up of a new wiring &rness manufacturing plant of our Company at (i) namely Jh&jectorll,
Haryana, India; and (ii) Shoolagiri, Hosur, Tamil Nadu, Ineidanufacturing plant aSector 11
Jhajjar, Haryan@® o n 14ia g e

Plant and machinery

The plant and machinery costs for the Jhajjar Wiring Harfast includes,inter alia, wire
terminating machines, crimping machines, storage bins, micrograph crimp laboratory, CFM for
manual crimping machine, conveyors, fork lifts, taping machines and cut and strip mathmes.
tot al estimated cost for pl ant and machiner
million, out of which we proposed to utilise
the breakup of the plant and machinery costhasbeest ed i n t he -$etitglugof a p
a new wiring haress manufacturing plant of our Company at (i) nam@&ctor 11 Jhajjar,
Haryana, India; and (ii) ShoolagiriHosur, Tamil Nadu, IndidManufacturing plant aSector 11
Jhajjar, Haryan@ o n 14iage

Utilities

The utilities costs for the proposed Jhajjar Wiring Harn&ant includes, inter alia,

procurement/installation of diesel generator set, uninterrupted power supply system, rooftop sola

systemsetcThe t ot al estimated cost for wutilities

million, out of which we propose to utilise
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thebreakup of the utilities cost hSettingbpeokeamewwirisgt e d
harness manufacturing plant of our Company at (i) narBelgtor 11Jhajjar, Haryana, India; and

(ii) Shoolagiri, Hosur, Tamil Nadu, IndidManufacturing plant aSector 11Jhajjar, Haryanad o n
pageldl

The table below sets forth the breax cost of the total estimated costs for the purchase of (i) civil, (ii) plant
and machinery, and (iii) utilities:

(The remainder of this page is intentionally left blank)
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Sr. No. Brief Description Name of Date of Validity of Number of units Unit of Total To be funded
vendor/supplier| quotation purchase Measurement estimated costf  from Net
orders/quotations (in |Proceed
million)
Civil
1. Murum Filling and Compaction F Fortune |February 9, February 9, 2027 24,925 Cubic Meters 226.16 141.28
Infratech 2026

Compund Walli Front and Side Ventures LLP 33,000 Running Feet

Main Gate 1| Number

Dewatering Nil | Lumpsum

Underground Tanks including Water Ta Litres

Collection Tank, Sewage Treatment Plant

KLD, Pump Room, Mumt for Cutout, Overhe

Tank and associated civil works 1,190,700

Civil work for Shed 124,495 Square feet

PreEngineered Building 124,495 Square feet

Ramps 3| Lumpsum

RCC slabs for Utilities 3| Lumpsum

Open Steps and Projection 820| Square feet

Meter Room 300| Square feet
Open Step and Canopy Work 300| Square feet
Ramp Area 165| Square feet
Featured Wall 60| Square feet
Overhead Tank Base 6| Numbers

Open Steps and Projects 505| Square feet
Roads 52,500 Square feet
Plumbing 1| Lumpsum
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Sr. No. Brief Description Name of Date of Validity of Number of units Unit of Total To be funded
vendor/supplier| quotation purchase Measurement estimated costf  from Net
orders/quotations (in |Proceed
million)
Domestic Water Supply and Irrigation Line
NP3 Pipe 75| RMT
Connecting Pipe 35| RMT
Plinth Protection 550| Square feet
AC Out Door Unit 10| Numbers
Storm Water Overflow 1| No
Drains 420| Running Meter
Guard Room 300| Square feet
Pipeline 285| Running Meter
Office Area 7,560| Square feet
Canteen Area 6,310| Square feet
Mumty Room for Tank 315| Square feet
Lump Sum
Other Miscellaneous Works
Including Footpath, DG Foundation, Rainwg
Harvesting, Manholes structures, Sewer Li
Electrical Poles foundation, Storm Wal
overflow structures 1
2. Aluminium partitions using partly glass ar Urja Interio LLP| November 26, | July 31, 2026 15,000 Square feet 12.42 12.42
partly pre lam sheet 2025
Armstrongmake 12 mm thick grid false ceilir 130,00Q Square feet
using 24 mm plain T grid section
Imported make grid false ceiling using 24 1 3,500 Square feet
plain T grid section
Total 238.8 153.71
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Sr. No. Brief Description Name of Date of Validity of Number of units Unit of Total To be funded
vendor/supplier| quotation purchase Measurement estimated costf  from Net
orders/quotations (in |Proceed
million)
Plant and machinery
1. Conveyor comprising Two digital crimpers g ShinMaywa November 20, | July 31, 2026 8|- 139.70 139.70
numerical control (Bangkok) Co. |2025
Ltd
+ 2mtr Conveyor (three different models W 21
different capabilities)
Conveyor comprising 4press both end 2|-
crimping machine
Parts feedei Each | set for both sides 17| -
2. Bins Nilkamal November 24, | July 31, 2026 -|- 3.27 3.27
Limited 2025 (validity
Storage crates yellow outer diamg extended vide 3,000 -
600X400X320 MM and inner diamet] email dated
565X365X315MM January 24,
2026)
Finished goods crates blue outer diam 1,000 -
600X400X280MM inner diamete
565X365X275MM
Crates blue with outer diameter 600X400X3 4,000 -
and inner diameter 565X365X275MM
Blue crates 230X150X125MM HT.55MM 560 -
Blue crates 300X210X160MM HT.80MM 120| -
3. Crimp force monitoring QpLite2 single chanf Komax November 17, | July 31, 2026 40| - 54.16¢ 54.16
Automation 2025 and
CFM device with sensesingle device Holder India Private November 20,
Limited 2025
Twisting machine 3|-
high speed double twisting axis specially
longer twisted pairs
Bench top crimping machine -
- 2 ton 35
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Sr. No. Brief Description Name of Date of Validity of Number of units Unit of Total To be funded
vendor/supplier| quotation purchase Measurement estimated costf  from Net
orders/quotations (in |Proceed
million)
- 4 ton 5
Cutting and stripping machine 1
Indexing cutter head
Ultrasonici Metal welding system 4
Welding module, control unit
Micrograph crimp laboratory 1
Cutting and grinding module with integrat
etching module
Microlabs complete along with sample hold
etc
- ML55 cutting, etching, SmartEtg
and Smart Optic
Taping machiné 6
efficient bundling of cable harness or tub
latest drive systems and components mou
on a base plate
4, Electric Fork LiftNK40E-AC4 Nilkamal November 24, | July 31, 2026 1 3.7C¢° 3.70
Limited 2025 (validity
extended vide
email dated
January 24,
2026)
5. Electric Forklift NK30E45AC3 Nilkamal November 24, | July 31, 2026 1 1.76° 1.76
Limited 2025 (validity
extended vide
email dated
January 24,
2026)
Total 202.59 202.59
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Sr. No.

Brief Description

Name of
vendor/supplier

Date of
guotation

Validity of
purchase
orders/quotations

Number of units

Unit of
Measurement

Total
estimated cost]
(in 1

To be funded
from Net
Proceed

million)

Utilities

1.

Sound attenuated 250KVA DG set comprig
CPCB IV+ COMPLIANCE CUMMINS makg
engine coupled to 415 V 3 Phase Stam
make alternator mounted on a common H
frame along with other accessories i.e., Co
Panel, Fuel tank, Batteries with leads

Sound attenuated 500KVA DG seimprising
CPCB IV+ COMPLIANCE CUMMINS makg
engine coupled to 415 V 3 Phase Stam
make alternator mounted on a common F
frame along with other accessories i.e., Co
Panel, Fuel tank, Batteries with leads.

Sudhir Power
Limited

November 26,
2025

July 31, 2026

6.70

6.70

120 KVA On-Line UPS
Liebert HiPulse U),

Capacity :-120KVA, 6 P Rectifier .
Factor 0.9, 3 nos.

Pows

Battery Make Y 12 V

Nos

Battery rack and Interlinks

Microtronics

November 27,
2025

July 31, 2026

4.37

4.37

80 KVA Online UPS (Liebert HI Pulse 80
KVA UPS, 6 P rectifier, 12 AH X 65 AH 84
Battery rack, battery interlinks

Microtronics

October 16,
2025

July 31, 2026

1.12

1.12

500 KWp DC Rooftop solar plant with Tidr
Mono-crystalline Modules with efficiency
20% - Standard ALMM Approved, Strin
Inverter- EVVO / Solis / Deye

Akshita
Associates

November 21,
2025

July 31, 2026

15.50

15.50

Total

27.69

27.69

> &+

2
>

Inclusive of freight and insurance but excluding GST.
Includes customs duty @ 7.5% and social welfare cess @ 10%,
Based
Based

rate
rate

conversion
conversion

on
on

of
of

60 1="
G

as
.44,

on

as on

28,

No v e mb 6&T @ 2830, andZdrial svelfard dess @A@/s t
November

2025.

does

not

incl ud:¢



Raw Material

The primary raw materials required by our Company include copper, brass and polymers, and certai
components, such as connectors, terminals, cables, mouldings (including rubber) and electronic componel
such as sensors and printed circuit boards, to raature our products.

Approvals

A list of material regulatory/government approvals that will be required in connection with the Jhajjar Wiring

Harness Plant, are set out below. Such approvals are granted on commencement or completion of varic
activities, as applicable. All such apprtsvahall be procured as and when they are required in accordance

with applicable law.

S. No. Description Relevant Authority Stage of Approval Current Status

1. Building Pl|Town & Coun|(Prior to co|Approved
Department civil works

2. Consent to |State Pol Il {(Prior to colApplied
Board civil works

3. Building an/DirectoratelDuring cons|Obt a’i"ned

Wor kers Reg|Safety and

to co|Obta%i ned
wor ks

—

4. Approval fqEl ectricity|Prio
Power reqguPower Di|ci vi
constructi olAgency
operation

to co|To be obt a
wor kslapproprf ate

5. Approval f qWat er R{Pri o
water requi|Department ci vi

—

(]

constructio
6. Dr awing Ap|Chi ef El ect|During cqTo be obt
El ectrical period appropriate
7. Fire NoC State Fir(Prior to co|Obtaf ned
Depart ment commerci al
8. License to |[DirectoratelUpon compl e|lTo be obt
as per Fact|Safety and |(wor ks and |appropriate
commencemen
commerci al
9. Il mport Expo|Directorate|Prior t o To be obt
foreign trqexports of appropriate
Commerce, alif any
10. Consent to |State Pol Il {(Prior to cofTo be obt
Boar ds commerci al appropriate
11. License to/Petrol eum §&gDuring the |To be obt
handl e HSafety Onoperations |appropriate
substances [(PESO)/ Mi
Commer ce &
12. Il nsurance (Di rectorat @&/During the |To be obt
Liability ILabour depaloperations |appropriate
1991

* As certified in the Detailed Project Report issued by Oriens Advisors LLP

**Qur Company will only undertake preonstruction activities like levelling of land prior to obtaining consent to establish and the
requisite building and construction works will only commence post receipt of consent to establish.

"Our company has obtained the power approval only for the construction stage. The final approval will be obtained once she plant i

constructed.

#For construction stage water requiremeatir Company is relying on external sources.

"To be renewed periodically, as required.

Schedule of Implementation

Set out below is the schedule of implementation of the Jhajjar Wiring Harness Plant:
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(b)

Details Start of Procurement CommissioningCompletion
Land Already purchase| Already purchase|
Civil April, 2026 February, 202
Plant and Machineries May, 2026 April, 2027
Utilities July, 2026 April, 2027
IT Infrastructure October, 202¢ May, 2027
Commissioning April, 2027 May, 2027

Our Promoter, Directors, Key Managerial Personnel and Senior Management Personnel do not have al
Interest in the land on which the Jhajjar Wiring Harness Plant is being built. The proceeds of the Fresh Isst
shall not be utilised for acquisition of land.

Manufacturing plant at Shoolagiri, Hosur, Tami|l
Estimated Cost

The total estimated cost for setting up the Hos!
(i) land; (ii) civil, (iii) plant and machinery, (iii) utilities, (iv) contingencies, are set forth below:

Sr. | Particulars |Estimated| Amount funded from | Amount deployed as of | Amount to be deployed
No. cost( i nthe Net Proceedqg i 1 March 31, 2026from our from our Cg
million)"* million) Companyods internal accruals
accruals
1. Land** 155.65 Nil 155.6® -
2. Civil 352.4%¢ 185.21 84.09 83.19
3. Plant and 828.26 828.26 - -
machinery
4. Utilities 19.11 19.11] - -
5. Contingencie 59.99 59.99 - -
Total 1,415.50 1,092.57 239.69 -

* As certified in the Detailed Project Report issued by Oriens Advisors LLP

N The estimated cost includes only customs duty and social welfare cess as applicable on imported equipment but does not inclu
applicable Goods and Services Tax as our Company proposes to avail input tax credit on capital goods. An amount of 5% of th
coss of civil, plant and machineries and Utilities, as applicable, has been estimated as contingency to account for aniypchanges
cost of inputs during implementation, foreign exchange variation and cost of freight and insurance up to the proposes plant s
which have been excluded in certain quotations.

**  The cost of land is not proposed to be met from the proceeds of the Fresh Issue as the consideration for the land basmlready
paid. In addition, an amount of Rs4@ Million has been expenddxy our Companyowards charges paid to town planning office

@ As certified by the Statutory Auditors of our Company, Price Waterhouse Chartered Accountants LLP, pursuant to theie certific
datedMay 22 2026. The cost includes lease rentals for the leasehold land, professional fee paid, caution deposit and stamp dut
charges for the leasehold land.

@@An advance of 784.09 million towards civil cost i sref@d, read
not proposed to be met from the proceeds from the Fresh Issue.

. Land

Our Company proposes to set up the Hosur Wiring Harness Plant at plot number 68, Industrial Parl
Shoolagiri, Tamil Nadu, measuring28 acres. Our Company has received the land on lease from
State I ndustries Promot iSRP@QOT&CEprpiodati easefdéde
2024 which is valid for a period of 99 yeaffie proceeds of the Fresh Issue shall not be utilised for
acquisition of land. Our Company has paid the-time considerationof 12 3. 76 mi | | i
acquisition of land parcel to SIPCOHurther, such land parcel is adequate for establishing the Hosur
Wiring Harness Plant.

I. Civil

The civil works costs for the proposed Hosur Wiring Harness Plant inclimtes, alia, land
development, plant foundation, peagineered building sheds, civil works for utilities including
water tank, sewage treatment plant and aluminium partitions. The total estimated cost for civil work,
based on the Detail emii IPriogrctoRtepof twligdslh \Bé
million out of the Net Proceeds. The details of the brnagalof the civil works cost has been listed

in the table appearig -8attingfup of a new wiring harness manufacturing plant of our Company
at (i) namelySector 11 Jhajjar, Haryana, India; and (ii) Shoolagiri, Hosur, Tamil Nadu, India
Manufacturing plant at Hosur, Tamil Nadu o n 149.a g e

Il. Plant and machinery

The plant and machinery costs for the proposed Hosur Wiring Harness Plant iniciteteslia,
crimping machines, micrograph crimp laboratory, CFM for manual crimping machines, conveyors,
push pull testers, shrink control tube system, taping machine, twisting machine, ultrasonic testing
crimping machine, stripping machines, crimp validation, odcaph laboratory/vision system etc.
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The total estimated cost for plant and machi
million, out of which we propose to use 8 2
breakup of the utilities cost has been listed in the tae a p p &etting up @f aadw witing
harness manufacturing plant of our Company at (i) narBelgtor 11Jhajjar, Haryana, India; and

(ii) Hosur, Tamil Nadu, IndigManufacturing plant ahoolagiri, Hosur, TamilNadu o n 149.a g e

V. Utilities

The utilities costs for the proposed Hosur Wiring Harness Plant inclindersalia, diesel generator

sets, uninterrupted power supply systems for hgak etc.The total estimated cost for utilities,
based on the Detailed Project Report is 1
million out of the Net Proceeds. The details of the bigakf the utilities cost has been listed in the
table appearip  aSetting up of a new wiring harness manufacturing plant of our Company at (i)
namely Sector 11, Jhajjar, Haryana, India; and (ii) Shoolagiri, Hosur, Tamil Nadu, India
Manufacturing plant at Hosur, Tamil Nadu o n 149.a g e

The table below sets forth the breagx cost of the total estimated costs for the purchase of (i) civil, (ii) plant
and machinery and (jii) utilities:
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Sr. No. Brief Description Name of Date of quotation Validity of Number of units Unit of Total estimated | To be funded from Net
vendor/supplier guotations measurement cost (in|Proceeds (

Civil

1. Murum filling, compaction an{Palms Infra Purchase order dat{ Not applicable, sinc 1| Running metres 332.7% 165.47

formation level

Reinforced cement concre
retaining wall all four sides + raft

Main gate with civil works
motorized
Shed, other reinforced cemé

concrete building foundation ai
format

Underground water level

Fire tank

Septic tank

Sewage treatment plant tank

Additional foundation cost an
underground tanks

Civil work of shed above formatig
level

Preengineered  building  she
supply and erection work
Civil work for loading ang

unloading platform

Civil, finish work RCC slab buil
toilet

RCC slab builesecure cabin an
visitor lou

November 6, 2025

the order has alreag
been placed vide th

purchase order datg
November 6, 2025

69,811

Square feet

Estimated amount

155,643

Square feet

200,000

Lump Sum

200,000

Lump Sum

30,000

Lump Sum

30,000

Lump Sum

460,000

Lump Sum

149,295

Square feet

149,295

Square feet

2,067

Square feet

Estimated amount

269

Square feet
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Sr. No.

Brief Description

Name of
vendor/supplier

Date of quotation

Validity of
guotations

Number of units

Unit of
measurement

Total estimated
cost (in

To be funded from Net
Proceeds (

Civil and finishing work ol
reinforced cement concreteump
room

Concrete roads and parking area

External plum drainage lines a
road cros

Reinforced cement concretgorm
water gutters and precast covers

269

Square feet

83,292

Square feet

Estimated amount

Estimated amount

Aluminum partitions using partl
glass and partly pre lam sheet

Armstrongmake 12 mm thick gri
false ceiling using 24nm plain T
grid section

Imported make grid false ceiling

Urja Interio LLP

November 29, 2025

July 31, 2026

40,000

Estimated amount

10,000

Estimated amount

240,000

Estimated amount

19.74

19.74

Total

352.49

185.21

Plant and Machinery

1.

lueuct e r d
280 mm
275 mm

Storage crates b
600X400X
565X365X

Finished goods crates blue u t
di ameter 600x4
di ameter 565x36

Screen printing crates blue ou
diameter 400x300x120 mm inn
diameter 365x265x115 mm

Screen printing crates blue ou
diameter 400x200x120 mm inn
diameter 265x165x115 mm

Nilkamal Limited

December 1, 202
(validity — extendec
vide email date(
January 24, 2026)

July 31, 2026

4,000

4,500

1,000

1,000

3.46°

3.46

Automatic crimping machine CN(
fully automatic. crimping m/c

Komax  Automatior|
India Private Limited

November 20, 2024
November 26, 202

July 31, 2026

48

733.64#

733.64
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Sr. No.

Brief Description

Name of
vendor/supplier

Date of quotation

Validity of
guotations

Number of units

Unit of
measurement

Total estimated
cost (in

To be funded from Net
Proceeds (

for upto 4 processing stationg
stations at the lead termination ¢
2 stations at the trailing end. H
cutting, stripping, crimping as we
as seal insertion on one/both si
along with blades and termin
feeders

MIRA 340 stripping machinei
semiauto stripping m/c

Vision system

Table structure- 0.8 mtr, SW C9
WIN nx Standard

Installation, training
commissioning, packing  cog
installation in plant (days)

Micrograph laboratory

Cutting and grinding module wit
integrated etching module

Mecalbi Portugal make shrinkir
tube control system

Twisting machine T Benchtop
twister base unit 3m base mody
for approx.2

Taping machinei taping electrig
bundler

Optimised design | efficiel
bundling of cable harness

and November 2§
2025

10

12

20

12

14

Cutting and stripping machine

Indexing Cutter Head for Smi
Blade Cartridge Swivel
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Sr. No. Brief Description Name of Date of quotation Validity of Number of units Unit of Total estimated | To be funded from Net
vendor/supplier guotations measurement cost (in|Proceeds (
Ultrasonici metal welding systel 8
wielding system comprising weldil
module, control unit
4, Crimp force monitor / CFNJamind TechnologiJanuary 16, 204July 31, 2026 150 15.3¢ 15.38
including features and accessorie|Private Limited (validity  extendef
vide email dated 16
January 2026)
5. Mettalic Base mounting type troll{Stenfab Industrig December 1, 2025 |July 31, 2026 14 28.41 28.41
chain conveyor with Trolleys (Private Limited
metallic base bdirectiona|
movement
Speed Variable Bi Directional
Poweri 1.5 HP
6. Motorized Pull Tester with tou¢Competent Crimpin/November 28, 2025|July 31, 2026 15 3.06 3.06
screen Machinery Privat
Limited
Display of pull load curve
Motorized Pull Tester with PC 1
7. Servo Crimping Press, SCP 10 [Competent Crimpin|November 28, 2025|July 31, 2026 8 44.32 44.32
Machinery Privat
Light Curtain Guard SCP 10 Limited 8
Smart Crimping MachinRTF 2i 150
Smart Crimping Machine, RTF 4i 20
Embedded Industrial Computer 1
Safety guard with magnetic switch 170
Total 828.2¢ 828.2€
Utilities
1. 400KW / 500 KVA, Silent Dies¢Powerica Limited November 28, 202July 30, 2026 1 9.78 9.78

Generating Set Comprising O
:ACummi nso Ma k €

QSM15G1 Radiator  Coole(

(validity  extende
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Sr. No.

Brief Description

Name of
vendor/supplier

Date of quotation

Validity of
guotations

Number of units

Unit of
measurement

Total estimated
cost (in

To be funded from Net
Proceeds (

Developing 594 BHP At 1500 RPI
Complete With Standa]
Accessories Coupled To Alterna
Rated At 400 KW / 500 KVA At 41
Volts, Mounted On Channel Ir
Base Frame, Fuel Tank Of 745L]
Capacity With Powerica Standg
Auto StartStop (AMF Logic) Pang
And Battery 2 Nos. 12V

520KW / 650 KVA, Silent Diese
generating set comprising

:ACummi nso Ma k €
QSK-19-G30 Radiator Coole
developing 888 BHP at 1500 RP|
complete with standard accesso
coupl ed t o i S
Alternator rated at 520 KW / 6!
KVA at 415 \olts, mounted o
Channel Iron Base Frame, Fuel T;
of 990Ltrs. Capacity with Poweri
Standard Auto Stai$top (AMH
Logic) Panel and Battery 2 Nos. 1

vide email date
January 16, 2026)

Online Double Conversig
uninterrupted power supply syste
equipped with advanced CSTH
based multievel PWM Rectifie
and Inverter with Feedforwal
Control

UPS Model & Capacity: W250
400kVA.

Key Features: AGAC efficiency
>96%, Input Power Factor >0.4
Input THDI <3% at rated loa
Designed for a product life of 1}
years and suitable for 10(
regenerative industrial loads Batt
housing and connecting accessg
include:

Aircomp  Sales
Services

an

December 1, 2025

July 31, 2026

8.88

8.88
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Sr. No.

Brief Description

vendor/supplier

Name of

Date of quotation

Validity of
guotations

Number of units

Unit of
measurement

Total estimated
cost (in

To be funded from Net
Proceeds (

Opentype ventilated MS batte
racks
Interconnecting cab|
connectors

Nyvin

Nyvin DC cables (up to 10 metg
running length) between UPS
batteries

Battery disconnector MCCB wij|
accessories

A Supply of 12V VRLA batterie|

A Capacity & Quantity: 200Afi
86 Nos.

A Backup as per RFP: 240kW |
10 minutes

Online Double Conversia
Uninterrupted Power Supply

Rating 30kVA; with in Isolation
TransformerSX33

Aircomp  Sales
Services

65 AH X32NO Exide Battery 230
minutes backup

Battery rack, battery interlinks aj
Battery Breaker suitable for battel

anDecember 1, 2025

July 31, 2026

32-

0.45

0.45

Total

19.11

19.11

$

@ Based

Inclusive of freight and insurance but excluding GST.

on conversion

rate

of

ij

1 =1 1 Odut@as’ .5%aadssocialwelfare ces@10%.r

154

30,

2025.

Il ncludes

cust oms


mailto:duty@7.5%25

Raw Material

The primary raw materials required by our Company include copper, brass and polymers, and certain componer
such as connectors, terminals, cables, mouldings (including rubber) and electronic components such as sensors
printed circuit boards, to maradture our products.

Approvals

A list of material regulatory/government approvals that will be required in connection with the Hosur Wiring Harness
Plant, are set out below. Such approvals are granted on commencement or completion of various activities,
applicable. All such approvashall be procured as and when they are required in accordance with applicable law:

S. Description Relevant Authority Stage of Approval Current Status

No.

1. |Building PlanfnTown & Count|Prior to co|Approved
Department civil works

2. |Consent to EgState Pollut|Prior to co|To be obtaine
Board (SPCB)|civil worksj|stage

3. |Building and |Directorate |During cons|To be obtaine
Wor kers (BoC\Safety and H stage
Regi s i

4. |Approval for |[Electricity |[Prior to co|(Obtaf ned
required for |[Power Distrijcivil or ks
wel | as oper 8

5. |[Approval for ([Water Resour|Prior to co|(To be obtaine
required bot hDepart ment civil works|stéage
construction

o

6. [Drawing ApprdqChief Electr|During consi{To be obtaine

El ectrical (1 period stage
7. |[Fire NoC State Fire S|Prior to co|Obtai*ned?
Depart ment commerci al
8. |[License to wgDirectorate |Upon comple|lTo be obtaine
per FactoriegSafety and H|works and pjlstage
commencemen
commerci al
9. | mport ExportDirectorate |[Prior to un{(To be obtaine
foreign trad|lexports of stage
Commer c e, anl|i f any
10. [Consent to OfState Pollut|Prior to co|To be obtaine
Boards commerci al stage
11. |Li cense to stPetroleum & |During the To be obtaine
Hazardous sufhSafety Organloperations stage
(PESO)/ Mini
Commerce & |
12. |/l nsurance ungbDirectoratie |[During the To be obtaine
Liability IndgLabour depar|joperations stage

* As certified in the Detailed Project Report issued by Oriens Advisors LLP

"Our Company has obtaingkle power approval only for the constructisiage. The final approval will be obtained once the plant is
constructed.

*For construction stage water requirement, @ompany is relying on external sources.

“To be renewed periodically, as required.

Schedule of Implementation

Set out below is the schedule of implementation of Hosur Wiring Harness Plant:

Details Start of Procurement CommissioningCompletion
Land Leaseq Leaseg
Civil November 2021 January 202
Plant and Machinery June 202¢ May 2027
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Details Start of Procurement CommissioningCompletion
Utilities October 202¢ April 2027
IT Infrastructure January 202 April 2027
Commissioning May 2027, August 2027

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interes
the land on which the Jhajjar Wiring Harness Plant and the Hosur Wiring Harness Plant are being built.

Funding inorganic growth through acquisitions and general corporate purposes

Qur Company proposes to utilize [ 0] million of
unidentified acquisitions and general corporate purposes, subject to such utilisation not exceeding 35% of the Grc
Proceeds, in compliance with ti8EBI ICDR Regulations. Further, the amount to be utilised for each of general
corporate purposes and unidentified inorganic acquisitions individually, shall not exceed 25% of the Gross Proceec
Our Company shall not utilise the amount set aside for generporate purposes towards any capital expenditure
proposed to be incurred by our Company. Additionally, the Net Proceeds proposed to be utilised towards funding tl
inorganic growth through unidentified acquisitions shall not exceed 10% of the Goose&s.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedi
and as approved periodically by our management, subject to compliance with necessary provisions of the Compan
Act and other applicable law3he quantum of utilisation of funds towards each of the above purposes will be
determined by our management, based on the amount actually available under this head and the business requiren
of our Company, from time to time.

(@)

Funding of inorganic growth

Our Company will evaluate inorganic growth opportunities, keeping in line with our strategy to grow and
develop our market share or to add new product. We may consider opportunities for inorganic growth, suc
as through mergers and acquisitions, basisath@wving indicative selection criteria:

0] expertise in the domain we operate in or wish to expand into;

(i) strategic fit to our existing business or serving connected extensions;

(i) acquisition of established brands that align with our portfolio and growth strategy;
(iv) new customers that we can serve with our existing capabilities;

(V) newer technology infrastructure, service/product offerings;

(vi) enhance our geographical reach;

(vii) acquisitions or investments with a view to enhancing our competitive position;
(viii)  strengthen market share in existing markets; and

(ix) strong management team

We have benefited significantly from the acquisitions undertaken by us in the past. The table below
summarizes the key acquisitions that we have undertaken in the past and our shareholding as on the date
this Updated Draft Red Herring Prospeclus

Sr. Name of Percentage | Amount (In £ Country of Year of Acquisition rationale
No. Entity of million) incorporation acquisition | and benefits accrued
shareholding
1. Parkinson 100.00% 1.90| United Kingdom 2018 To deepen oy
Harness presence in the Unitg
Technology Kingdom and
Limited diversify into non
automotive
engineering
applications.

Our acquisition strategy is primarily driven by our Board and the typical framework and process that would
be followed by us for acquisitions will involve identifying the strategic acquisitions based on the rationale se
out above, entering into requisitendisclosure agreements and conducting diligence of the target. On

satisfactory conclusion of the diligence exercise, we will enter into definitive agreements to acquire the targe
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based on the approval of our Board and the shareholders, as applicable. As on the datpdéthisDraft

Red Herring Prospectiswe have not entered into any definitive agreements towards any future acquisitions
or strategic initiatives f or t RiskFartbrg\Wedhdve rotenteren u t
into any definitive arrangements to utilize certain portions of the Net Proceeds of the Offer and the costs t
be incurred in relation to such objects of the Offer are based ogubations received from the vendors or
estimates of the managemént o n 55 a g e

The actual deployment of funds will depend on a number of factors, including the timing, nature, size anc
number of acquisitions undertaken, as well as general factors affecting our results of operation, financic
condition and access to capital. Thesediewill also determine the form of investment for these potential
strategic initiatives and acquisitions, i.e., whether they will be directly done by our Company or through
investments in our Subsidiaries in the form of equity, debt or any other instromgombination thereof, or
whether these will be in the nature of asset or technology acquisitions or joint ventures. Depending on th
objectives decided by our management, such acquisitions and inorganic growth initiatives may be in th
nature of, amog others, acquisition of a minority interest in an entity, entering into a joint venture
arrangement or acquisition of a majority stake in an entity. The amount of Net Proceeds to be used fc
acquisitions may not be the aggregate value of any such ammssitut is expected to provide us with
sufficient financial leverage to pursue such acquisitions.

(b) General corporate purpose

Qur Company intends to deploy the balance Net
corporate purposes, to drive our business growth, including, amongst other things, payment of lease expen
payment of fees to consultants, employee rdlatigenses, insurance, repairs and maintenance and payments
of taxes and duties, and any other purpose in the ordinary course of business as may be approved by
management or a duly appointed committee from time to time, subject to compliance withlappéiws.

The allocation or quantum of utilization of funds towards the specific purposes described above will be
determined by our Board, based on our business requirements and other relevant considerations, from tit
to time.Further, allocation or quantum of utilization of funds towards the purposes described above will not
be applied or utilised for investment of acquisition of virtual digital as€ats management, in accordance
with the policies of the Board, shall have flexibility in utilizing surplus amants, if any. In the event that

we are unable to utilize the entire amount that we have currently estimated for use out of Net Proceeds in
Fiscal, we will utilize such unutilized amount in the next Fiscal, subject to compliance with applicable law.

Our Promoters, Directors, Key Managerial Personnel, Senior Management and Group Companies do not ha
any interest in the proposed investment to be made by our Company towards general corporate purposes.

Offer Expenses
The total expenses of the Offer are estimated to be aprg

The Offer related expenses primarily include listing fees, fees payable to the BRLMs and legal counsel, fees payable to
Statutory Auditors, brokerage and selling commission, underwriting commission, commission payable to Registered Broke
RTAs,CDPsSCSBs6 fees, Registrarbdés fees, printing and stati
incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges. Other than (i) the listing fe
annual audit fe payable to the statutory auditors (to the extent not specifically undertaken for the purposes of the Offer) ar
expenses in relation to and corporate advertisement undertaken in ordinary course (other than advertisements undertak
connection with théffer) which shall be solely borne by our Company; and (ii) fees for counsel to the Selling Shasgholder
which shall be solely borne lsuchSelling Shareholder; all costs, fees and expenses, directly attributable to the Offer shall be
borne by our Company arich of theSelling Shareholder on a pro rata basis, in proportion to the number of Equity Shares
issued and Allotted by our Company through the Fresh Issue and seétlhyf theSelling Shareholder severally and not
jointly, to the extent of its portion of the Offered Shat@®ugh the Offer for Sale in accordance with applicable kdixthe
expenses relating to the Offer shalfaid by our Company in the first instance for administrative convenieneaenaf the
Selling Shareholdsy agrees that theshall, severally and not jointlyeimburse our Companfgr any expenses in relation to

the Offer paid by the Company on behalf of itself in accordancethéti®ffer Agreement

In the event that the Offer is postponed, withdrawn or abandoned for any reason or in the event that the Offer is fullysuccess
completed, all expenses in relation to the Offer including the fees of the Book Running Lead Managers and legal counsels
their respective reimbursement for expenses which may have accrued up to the date of such postponement, withdra
abandonment, failure, return or rejectiontlois UpdatedDraft Red Herring Prospectds shall be borne by our Company,
unless required bgpplicable laws or written observations issued bygowernmental authority in relation to the Offer

The estimated Offer related expenses are as under:
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Activity Estimated As a % of the total | As a % of the total

expensed) ( in estimated Offer Offer size®
million) expensed)

BRLMs fees and commissions (including underwrit [ © [ § [ 0
commission, brokerage and selling commission)
Commission/processing fee for SCSBs and Bankers to the [ 9 [ © [ 0
and fee payable to the Sponsor Banks for Bids made by RIBs
UP1®@
Brokerage and selling commission and bidding charges [ © [ § [ 0
Members of the Syndicate, Registered Brokers, RTAs
CDP$™
Fees payable to the Registrar to the Offer [ © [ § [ §
Fees payable to othébs [ o [ 6 [ 6
Others

Listing fees, SEBI filing fees, upload fees, BSE and |
processing fees, book building software fees and
regulatory expenses

—
¢
—
<
—
O¢

Printing and stationery

Advertising and marketing expenses for the Offer

Fee payable to legal counsels

Miscellaneous

Total estimated Offer expenses

O¢| O¢| O¢| O¢| O«
O O« O« O¢| O¢
O O¢| O¢| O] O¢

1)
@)

@3)

@)

®)

Amounts will be finalised on determination of Offer Price
Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Eligible Employees.-mstitit@nal Bidders which are
directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders [ 6] % of t he "{phoapplidableAdxdsot t ed
Portion for Eligible Employees [6] % of the "fpuoappidableAdxdsot t ed
Portion for Nonlnstitutional Bidders [ 6] % of t he "{phoapplidableAdxds)ot t ed

“Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in thefB3$SBay NSE.

No processing fees shall be payable by our Companyadi of theSelling Shareholdst severally and not jointlyp the SCSBs on the applications
directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Eligibée&raptbiotnstitutional
Bidders which are procured by the members of the SyndicaiBisulicée/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would
be as follows:

Portion for Retail Individual Bidders, Eligible Employees, and Non ([ 0] valickapplication (plus applicable taxes)

Institutional Bidders

Selling commission on the portion for UPI Bidders using the UPI mechanisrinbtintional Bidders, and Eligible Employees which are procured by
members of the Syndicate (including their-Symdicate Members), Registered Brokers, RTAs and CDPs oirfgrdisi-1 type accountfinked online
trading, demat and bank account provided by some of the brokers which are members of the Syndicate (includingymelic&teoMembers) would
be as follows:

Portion for Retail Individual Biddef's [ t h e "fplooapplidableAdxds)o t t e d
Portion for Eligible Employeés [ of t he "fphoapplidableAdxdsot t e d
Portion for Nonlnstitutional Bidders [0] % of the "fpuoapplidableAdxdsot t ed
"Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
The Selling Commission payable to the Syndicate -Sguidlicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective SyndicateSysulicate Member. For clarificatioif a Syndicate ASBA application on the
application form number / series of a Syndicate FSyhdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not
the Syndicate / suByndicate Member.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the applications made by RIBs
using 3in-1 accounts, Eligible Employees and Nastitutional Bidders which are procured by them and submitie®3SB for blocking or usingi-

1 accounts, would be as follows: = [0] pl us appl i c-8yhdicate Members)sRTAsp e r
and CDPs.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPI Bidders procured througthbifsiia] Non
Institutional Bidders, and Eligible Employees which are directly procured by the Registered Broker and subn@t&f8l for rocessing, would be as
follows:

3] %
5] %

Portion for Retail Individual Biddef's [ 6] per valid application (plus applica

Portion for Eligible Employeés [ 6] per valid application (plus applica

Portion for Nonlnstitutional Bidders [ 6] per valid application (plus applica

"Based on valid applications

Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPs (uploading charges) [ 6] per valid application

Sponsor Banks (Processing fee) [ 6] per valid application (plus applica
The Sponsor Banks shall be responsible for making payments to the third parties such as
bank, NPCI and such other parties as required in connection with the performance of its d
under applicable SEBI circulars, agreements and other Applidadnles

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatarkytee@ash Escrow and
Sponsor Banks Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bgrdy@€&Bsich banks
provide a written confirmation in compliance with the SEBI RTA Master Circular, in a format as presgriSEh from time to time and in accordance
with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no. SEBI/HO/CFR/PKDR/2023/00094 dated
June 21, 2023.

This includes fees payable to our Statutory Auditor, Practicing Company Secretary and the Independent Chartered Acqpminteetfapproviding
confirmations and certificates for the purpose of the Offer, CRISIL, for preparing the industry report siomedidby our Company, the virtual data
room provider in connection with due diligence for the Offer, etc.

Means of finance

The fund requirements set out for the aforesaid objects of the Offer are proposed to be met entirely from the Net Rroceeds
internal accruals. Accordingly, our Company confirms that there is no requirement to make firm arrangements of finan
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through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised ftom the F
Issue and existing identifiable accruals as required under the SEBI ICDR Regulations. In case of a shortfall in theeblet Proce
or any increase in the actual utilization of funds earmarked for the aforesaid objects, our Company may explore a range
options including utilizing our internal accruals and/ or seeking additional debt from existing and/ or other lenders.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals fiark the St
Exchanges by our Company. Our Company, in accordance with the policies established by the Board from time to time, v
have tle flexibility to deploy the Net Proceeds. Pending utilization of the Net Proceeds for the purposes described above, c
Company will deposit the Net Proceeds only with one or more scheduled commercial banks included in the second schedul
the RBI Act agnmay be approved by our Board or IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
buying, trading or otherwise dealing in the equity shares of any other listed company or for any investment in equity market

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the datépafatieid Draft Red
Herring Prospectul which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency fo
monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as the propos
Fresh Issue exceed 1,000.00 million.

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the Monitoring Agency
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until ssich time
the Goss Proceeds have been utilised in full. Our Company shall for the purposes of the quarterly report to be prepared by
Monitoring Agency, provide description for all the expense heads under the objects of the Offer. Our Company undertakes
place the eport(s) of the Monitoring Agency on receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose, the utilisation of the Gross Proceeds, including interim use unaer a sepa
head in our balance sheet for such Fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulati
and any other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been utilis
till the time any part of the Gross Proceeds remains unutilised. Our Company will also, in its balance sheet for the applical
Fiscal periods, provide details, if any, in relation to all such Gross Proceeds that have not been utilised, if any, oéstigh cur
unutilised Net Proceeds. Further, our Company, on a quarterly basis, shall include the deployment of Gross Proceeds ul
various heads, as applicable, in the notes to our quarterly results. Our Company will indicate investments, if any,ed unutilis
GrossProceeds in the balance sheet of our Company for the relevant Fiscal periods subsequent to receipt of listing and trac
approvals from the Stock Exchangksthe event that a portion of the Gross Proceeds is utilized towards acquisitions, strategic
partnerships or any inorganic growth initiatives, details in such regard, as and when such investment is undertaken, will
published on the website of our Comgaand will be disclosed to the Stock Exchanges in accordance with Regulation 30 and
Schedule Il of the SEBI Listing Regulations, as applicable

Pursuant to Regulation 18(3), Regulation 32(3) and Part C of Schedule I, of the SEBI Listing Regulations, our Company sh:
on a quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Commi
shall make recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepar
statement of funds utilised for purposes other than those stated Wpitééed Draft Red Herring Prospeciuand place it
before the Aud Committee and make other disclosures as may be required until such time as the Gross Proceeds rem
unutilised. Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in fidm€hé stat
shall be certified bythe statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI
Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating
deviations, if any, in the actual ligation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated abov
and (ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the tigects of
Fresh Issue as stated aboVhis information will also be published in newspapers, one in English, one in Hindi and one in
Marathi, (Marathi being the regional language of Maharashtra, where our Registered Office is located), simultaneously wi
the interim or annual financialressiit and expl anation for such variation (if
placing the same before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, and the SEBI ICDR Regulations,
Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by the Shareholder
way of a speail resolution. In addition, the notice issued to the Shareholders in relation to the passing of such special resoluti
shall specify the prescribed details as required under the Companies Act and applicable rules. In addition, the notice s
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simultaneously be published in the newspapers, one in English, one in Hindi and one in Marathi (Marathi being the regior
language of Maharashtra, where our Registered Office is locatetjcordance with the Companies Act and applicable.rules
Further, the dissenting Shareholders shall be provided an exit opportunity at a price and in such manner as prescribed u
Regulation 59 and Schedule XX of the SEBI ICDR Regulations.

Appraising entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any bank/ financi
institution or agency.

Other Confirmations

Except as set forth in this section, our Promoters, the memb#re BromoteGroup, Directors, Key Managerial Personnel
Senior Managemermtr Group Companies will noeceive any portion of the Net Procee@sir Company has not entered into

or is not planning to enter into any arrangement/ agreements with our Promoter, the DiKestdvianagerial Personnel,
Senior Management, Group Compardesnembers of the Promoter Group in relation to the utilisation of the Net Proceeds of
the Offer. Further, excepis disclosed, there is no existing or anticipated interest of such individuals and entities in the object
of the Offer as set out above.
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BASIS FOR OFFER PRICE

The Price Band will be determined by our Company, in consultation with the Book RureadgManagersand the Offer

Price will be determined by our Company, in consultation wittBibek RunningLead Managerson the basis of assessment

of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative &
gualitative factors as described below. The face value of the Equity Sharezsiz ach and t he Offer Pr
value at the | ower end of the Price Band and [ 0] ti mes

Bidders should read the bel oRisk Fagamst, OufBusidessi, Refstated iCansdlidatad a |
Financial Informatiod® aMdnd@égement éds Discussion and Analysis of F
beginningon pags 25, 251, 333and452, respectively, to have an informed view before making an investment decision.

Qualitative Factors

We believe that some of the qualitative factors which form the basis for computing the Offer Price are as follows:

1. Established leadership position in India and scaled operations in 2W and 3W wiring harnesses, supported by
extensive and critical product portfolio;

2. We are positioned to capitalize on key industry trends, leveraging our differentiated capabilities to deliver sustaine
growth and value

3. Strong business foundation anchored by a marquee customer base and diversified business mix, enabling susta
growth

4, Strong financial performance

5. Professional & Experienced Management Team, robust R&D team and investor support

Quantitative Factors

Certain information presented below, relating to our Company, is derived from the Restated Consolidated Financi
Il nf or mat i on . Rdstated Cdnsdlidated Financiad lafermaficen n dthdt Financial Informatiod b egi nni n
pages333and448, respectively

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and Diluted Earnings/ Loss per Share (AEPSO0),
of Rs. 100 to Rs.2 each:

As derived from the Restated Consolidated Financial Information:

Particulars Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2025 24.31 24.31 3
March 31, 2024 20.83 20.83 2
March 31, 2023 11.0 11.40 1
Weighted Average 21.00 21.00
December 31, 2025* 18.69 18.65

Notes:

(1) The face value of each Equity Share is 7 2.

(2) Basic Earnings per Equity Share is calculated as profit for the period/year attributable to the owners of the pareriydivghted average
number of equity shares outstanding during the period/ year.

(3) Diluted Earnings per Equity Share is calculated as profit for the period/year attributable to the owners of the pareshthgividzgghted
average number of equity shares outstanding during the period/year adjusted for dilutive effects of potent&iagsity

(4) Weighted average = Aggregate of financial y@ase weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each financial
year /Total of weights.

(5) *Not annualised

2. Price/ Earning (AP/EO) r at[iobo[ioOperEqaity@harecon t o Price Ba
Particulars P/E at the Floor Price (no. | P/E at the Cap Price (no. of
of times) times)*
Based on Basic EPS for Financial Yeaded March 31, 2025 [ § [ ©
Based on Diluted EPS for Financial Yesrded March 31, 2025 [ § [ ©

* To be updated upon finalisation of the Price Band.
3. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company), details of the highest, lowest and industry average F
ratio are set forth below
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Particulars Industry P/E Ratio
Highest 71.96
Lowest 46.70
Industry Composite 56.85
Notes:

(1) The industry high and low has been considered from the industry peer set. The industry composite has been calculatitdnaetithe a
average P/E of the industry peer set disclosed in this section.

(2) PJ/E ratio for the peers has been computed based on the closing market price of equity shares on B&fy 82026, divided by Diluted
EPS for the year ended March 31, 2025.

Return on Net Worth (ARoNWO)

As derived from the Restated Consolidated Financial Informafiour Company

Particulars RoNW % Weight
March 31, 2025 36.18% 3
March 31, 2024 40.32% 2
March 31, 2023 34.91% 1
Weighted Average 37.35%
December 31, 2025~ 23.60%
* Not annualised
Notes:

(1) Weighted average = Aggregate of financial yease weighted Net Worth divided by the aggregate of weights i.e. (Net Worth x Weight) for
each financial year / Total of weights

(2) Return on Net Worth is calculated as Profit attributable to the owners of the parent divided by net worth for the period/year

(3) Networth is the aggregate value of the pajmlshare capital and all reserves created out of the profits, securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulated laseesyeldibbalance of common
control adjustment deficit account, deferred expenditure and miscellaneous expenditure not written off, as per the dtesthdaded
financial information, but does not include reserves created out of revaluation of, assetback of depreciation, capital reserve and foreign
currency translation reserve.

Net AssetValue( iNAVO) per Equity Share

Financial Year ended Per Equity

As on March 31, 2025 68.25

As Dencember®* 31, 2025 80.94
After the completion of the Offer

- Atthe Floor Price [ &

- Atthe Cap Price [ &

- At Offer Price [ &

* To be computed upon finalisation of the Price Band.

#  Not annualised

Notes:

(1) Net Asset Value per Equity share is calculated as Equity attributable to owners of the Company divided by weighted mberagfeshares
outstanding during the year/period considered for calculation of diluted EPS (as applicable).

Comparison of Accounting Ratios with listed industry peers

Set forth below is a comparison of our accounting ratios with our listed peer company as identified in accordance wi
the SEBI ICDR Regulations.

Name of the Company Face Closing Revenue EPS ( NAV P/E RoNW
Value| price on from Basic | Diluted | ( per
( May 8, 2026| Operations share)
equity « ) (in
share) million)
Our Company 2 NA 34,448.63 24.31] 24.31] 68.25 NA | 36.18%

Listed Peers

Minda Corporation Limited 2 538 50,562.00 10.85| 10.68] 92.11 5037| 11.60%
Uno MindaL imited 2 1,17805 167,746.1¢ 16.42| 16.37| 99.75 71.96| 17.70%
Motherson Sumi Wiringndia Limited 1 42.5 92,716.00 0.91 0.91 2.56 46.70| 0.36*
Sona BLW Precision Forgings Limite] 10 578.75 35,460.21 9.92 9.92] 88.38 5834 17.70%

Notes:

i) Financial information of our Company has been derived from the Restated Consolidated Financial Informatianddfsrothe financial
year ended March 31, 2025.

i)  All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial iofoohatich listed
industry peer available on the website of the stock exchanges/annual report, as of and for year ended Ma2éh 31, 2

iii) P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares, on BSESafidesr§
2026 divided by the diluted EPS for the respective year end.

iv) Basic and Diluted EPS reported for Motherson Sumi Wiring Limited takes into consideration the allotment of bonus equiyg shajely
18, 2025.

v)  Return on Net Worth is calculated as Profit attributable to the Owners of the Parent divided by Net worth for the period/year

(vi) Networth is the aggregate value of the pajlshare capital and all reserves created out of the profits, securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulated laseesyeidibbalance of common
control adjustment deficit account, deferred expenditure and miscellaneous expenditure not written off, as per the dtesthidaded
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financial information, but does not include reserves created out of revaluation of assetbaekitaf depreciation, capital reserve and foreign
currency translation reserve.

vii) Net Asset Value per Equity share is calculated as Equity attributable to owners of the Company divided by Weighted mberagfeshares
outstanding during the year/period considered for calculation of diluted EPS.

viii) NAV reported Motherson Sumi Wiring Limited takes into consideration the allotment of bonus equity shares as on July 18, 2025

ix) Total Equity is calculated as equity share capital plus other equity

* Represents x times

Key Performance , QGLFDWRUV 3.3,V’

The table below sets forth the details of the KPIs that our Company considers have a bearing for arriving at the ba
for Offer Price. The KPIs disclosed below have been used historically by our management to understand and anal
our business performagcwhich in result, help us in analysing the growth of our business in comparison to our peers

The KPIs disclosed below have been approved by a resolutionMate?l, 20260of our Audit Committee, certified
by Kirtane & Pandit, Chartered Accountanésd certified by the Chief Financial Officer (Nitinkumar Dagdulal
Kalani) on behalf of the management of our Company by way of certificate Mate82, 2026.

The management and the members of our Audit Committee have confirmed that the KPIs disclosed below have be
identified and disclosed in accordance with the SEBI ICDR Regulations and the Industry Standards on Ke
Performance Indicators Disclosures inthe/ D IW 21IHU 'RFXPHQW D Pl Sdndhtdis'"RFXPHQW ?

Further, the management and the members of our Audit Committeectiafirmed that the KPIs pertaining to our
Company that have been disclosed to investors at any point of time during the three years period prior to the date
this Updated Draft Red Herring Prospectiusave been disclosed in this section. Further, the KPIs disclosed herein
have been certified by Kirtane & Pandthartered Accountantpursuant to certificate datétiay 22, 2026.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPlIs, there are cert:
items/ metrics which have not been disclosed inlthidated Draft Red Herring Prospeciuas the same are either
sensitive to the business and operations, not critical or relevant for analysis of our financial and operation:
performance or such items do not convey any meaningful information to determine performance of our Company.

Our Company confirms that it shall continue to disclose all the KPIs included hereinabove in this section on a period
basis, at least once in a year (or for any lesser period as determined by the Board of our Company), for a duratior
one year after #h date of listing of the Equity Shares on the Stock Exchanges pursuant to the Offer, or until the
utilization of Fresh Issue as discloseddi@ EMHF WV R IbayiknihgDhlpagikl9, whichever is later, or for such
other period as may be required untier SEBI ICDR Regulations.

For details of other business and operating metrics disclosed elsewhere in this Updated Draft Red Herring Prospect
, VPl Business DQEDOYDIHPHQWITV 'LVFXVVLRQ DQG $QDO\WVLV RI )LQDQFL
beginning on pagea51and452 respectively.

Details of our KPIs for the nine months period ended December 31, 2025 and Financial Years ended March 31, 20:
March 31, 2024 and March 31, 2023 are set out below:

LQ @ PLOOLRQ XQOHVV RW

Particulars Unit Nine month period | Financial Year |Financial Year ended Financial Year
ended December | ended March March 31, 2024 ended March 31,
31, 2025 31, 2025 2023
Revenue from _million
operations by
geography?
Within India _million 29,423.57
(including sale of
scrap)
Outside India million 3,053.17
EV Revenue as % 24.78%

a % of total
revenue from
operationg?
S5HYHQXH I _million
RSHUDWLR
VHIPHQW

_million 21,579.14

: _million 4,286.30
2WKHUV _million 6,611.27
FRPPHUFLI
YHKLFQHD
IDUP YHKL
QRMXWR VI
HWF
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Particulars Unit Nine month period | Financial Year |Financial Year ended Financial Year
ended December | ended March March 31, 2024 ended March 31,
31, 2025 31, 2025 2023
&DSDFLW\ % 75.40
XWLOLVDW
&RXQW RI 22
PDQXIDFW|
SODQWYV
5HYHQXH |1 _million 32,476.74
2SHUDWLR
S5HYHQXH * % NA 1%
(%,7'$ _million 5,30.50
(%,7'$ PDU % 16.3%
$GMXVWHG _million 5,320.50
(%,7'$
$GCGMXVWHGC % 16.3%
(%.,7'$ ODU
387 _million 3,014.61
3$7 PDUJL( % 9.1%
S5HWXUQ R % 2234%
HPSOR\HG
S5HWXUQ R % 2303%
5HWXUQ R % 2587%
DVVHWYV 5
1HW 'HEW 151
(%,7'$
Notes:

(1) Comprises revenue from contracts with customers for the sale of products, supplemented by service income and othénapeeatiogn
the sale of scrap, both in India and international markets

(2) EV Revenue as a % of revenue from operations is calculated as revenue from sale of products for EV vehicles dividid isyémei¢o
from operations

(3) Revenue from operations by users segment for 2W comprises of revenue from contracts with customers for product supgidxy dmel u
OEMs in producing two wheeler vehicles, for 3W it comprises of revenue from contracts with customers for produtasdpied by the
OEMs in producing three wheeler vehicles and remaining revenue from operation is categorised as others

(4) This metric calculates capacity utilisation based on combined capacity of the wiring harnesses and other products astaggmstiuction
measured on similar basis. For wiring harness, the calculated capacities and utilisation levels are basedi@naleeg circuit count of
standard wiring harness unit and is used as a standard reference for estimation/utilisation. For other products, tHeatatthesfiggregated
capacity/output of the individual products in that category.

(5) Count of manufacturing facilities. This excludes offices, warehouses and engineering & design centres

(6) Revenue from operations comprises the revenue from contracts with customers and other operating revenue such as sale of scrap

(7) Growth in revenue from operations (%) is calculated as a percentage of Revenue from Operations of the relevant yeaemieusdrev
Operations of the preceding year, divided by Revenue from Operations of the preceding year

(8) EBITDA refers to earnings before interest, taxes, depreciation and amortization, exceptional items and is calculateedagrogithefore
tax, exceptional items and share of profit of investments accounted for using equity method plus deprecatiomtaation expense plus
finance cost less other income.

(9) EBITDA margin (%) is calculated as the percentage of EBITDA divided by revenue from operations

(10) Adjusted EBITDA refers to EBITDA plus stamp duty on account of organizational restructuring (part of other expensesnokivtiigao
Rs.114.50 million)

(11) Adjusted EBITDA margin (%) is calculated as the percentage of Adjusted EBITDA divided by revenue from operations

(12) 3URILW DIWHU WD[ IRAT'WRN B8SHPREGLEDUQ*WKH 5HVWDWHG &RQVROLGDWHG )LQDQ

(13) PAT Margin (%) is calculated as profit after tax for the period/year as a % of total income

(14) SHWXUQ RQ FDSLROOE HPSGBOHFXODWHG DV (DUQLQJV EHIRUH LQWHUHVW DQG WD]|
calculated as restated profit before tax and exceptional items plus finance cost. Capital Employed is computed asytplalsesjuit of
borrowings shownnder noncurrent liabilities and other borrowings shown under current liabilities

(15) 5SHWXUQ RROETXLWFD'OFXODWHG DV UHVWDWHG SURILW IRU WKH SHULRG \HDU GLYI

(16) 5SHWXUQ RQ QOGNX"'DYVHWWFXODWHG DV (DUQLQJYVY EHIRUH LQWHUHVW DQG WD[HV (
and inventory, trade receivables less trade payables

(17) Net debt to EBITDA is calculated as Net debt divided by EBITDA. Net Debt is total debt less cash & cash equivalent 8kdih&arioes.
Total debt is calculated as sum of borrowings and lease liabilities shown undeurrent liabilities and other boowings and lease
liabilities shown under current liabilities.

$00 VXFK .3,V KDYH EHHQ GHILQ H G DEfiRifovd aht/ AbQrsViariong Qe PSdrich&ricy H O\
Indicators” RQ SDJH

Explanation of the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re

and assess our performance. The presentation of these KPIs is not intended to be considered in isolation or ¢

substitute for the Restad Summary Financial Information. These KPIs may not be defined under Ind AS and are not
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presented in accordance with Ind AS and hence, should not be considered in isolation or construed as an alternativ
Ind AS measures of performance or as an indicator of our performance, liquidity, profitability or results of operations
These KPIs havimitations as analytical tools. Further, these KPIs may differ from the similar information used by
other companies and hence their comparability may be limited. Therefore, these metrics should not be considerec
isolation or construed as an alternatbeelnd AS measures of performance or as an indicator of our operating
performance, liquidity, profitability or results of operation. Although these KPIs are not a measure of performance
calculated in accordance with applicable accounting standards, RS@Q\TY PDQDJHPHQW EHOLHY
an additional tool for investors to use in evaluating our ongoing operating results and trends.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operatiol
metric to evaluate our business.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set fort
below:

Sr. No. Particulars Description Relevance

1. BHYHQXH IURP | 5HYHQXH IURP RSHUDW|Revenue from Operations is used by
UHYHQXH ITURP FRQWU D F management to track the revenue prd
RWKHU RSHUDWLQJ UHY H of the business and in turn helps as
the overall financial performance of t
Company and size of the business

2. BHYHQXH *URZV*URZWK LQ UHYHQXH IUEFEGrowth rate of revenue from operatic
FDOFXODWHG DV D SHUHFprovides information regarding t
RSHUDWLRQV RI WKH UH (growth of our business for the respect
IURP RSHUDWLRQV RI Vperiod

GLYLGHG E\ UHYHQXH 11U
SUHFHGLQJ \HDU

3. (%,7'$ (%,7'$ UHIHUV WR HDUQLEBITDA provides informatior
WD[HV GHSUHFLDWLR Q|regarding the operational efficiency
H[FHSWLRQDO LWHPYV DQ (the business

SURILW EHIRUH WDJ[ HI[FH
RI SURILW RI LQYHVWPH
HTXLW\ PHWKRG SOXV
DPRUWL]DWLRQ H[SHQVH
RWKHU LQFRPH

4, (%,7'$ PDUJLQ |(%,7'$ PDUJLQ LV FD/(EBITDA Margin is an indicator of th
SHUFHQWDJH RI (%,7'$ G operational profitability and financi

IURP RSHUDWLRQV performance of the business.
5. $GMXVWHG (%,|$GMXVWHG (%,7'$ UHIHU|Adjusted EBITDA provides informatio|
PQ VWDPS GXW\ RQ DFFRX(regarding the operational efficiency
UHVWUXFWXULQJ SDUW |the business includingg WDPS @
DPRXQWLQJ WR 5V PDFFRXQW RI RUJDQL]LO

SDUW RI RWKHU H]J
DPRXQWLQJ WR 5V

6. $GMXVWHG (%,] $GMXVWHG (%,7'$ PDUJL(Adjusted EBITDA Margin is a
DV WKH SHUFHQWDJH Rindicator of the operational profitabili
GLYLGHG E\ UHYHQXH IUFRand financial performance of t
business.

7. 3%7 BURILW DIWHU WDJ[ IRU W|Profit After Tax provides informatio
DSSHDULQJ LQ WKH 5Hjregarding the overall profitability of th
JLQDQFLDO ,QIRUPDWLR ( business

8. 3$7 PDUJLQ 3%$7 0ODUJLQ LV FD O F X (Profit After Tax Margin is an indicatd
WD[ IRU WKH SHULRG \H Djof the overall profitability and financi
performance of the business

9. S5HWXUQ RQ |5SHWXUQ RQ FDSLWDO H|Return on Capital Employed provid
HPSOR\HG FDOFXODWHG DV (DUQLQhow efficiently the Company general
WD[HV (%,7 GLYLGHG E|earnings from the capital employed
(%,7 LV FDOFXODWHG D Vthe business

WD[ DQG H[FHSWLRQDO |
&DSLWDO (PSOR\HG LV RA¥
SOXV VXP RI ERUURZLQJ
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Sr. No.

Particulars

Description

Relevance

FXUUHQW OLDELOLWLHYV
VKRZQ XQGHU FXUUHQW

10. BHWXUQ RQ HTI5HWXUQ RQ HTXLW\ 352(Return on Equity provides ho
UHVWDWHG SURILW IRU Vefficiently our Company generat
WRWDO HTXLW\ DV DW Wl SURILWYV IURP 6KDUHK
11. 5HWXUQ RQ (5HWXUQ RQ QHW DVVHW )\ Returnon Net Assets (RONA) is used
521% DV (DUQLQJV EHIRUH LQVthe management to assess
GLYLGHG E\ VXP RI1 SUefficiently the Company generat
HTXLSPHQW DQG LQYHQ]|earnings from its net operating asset
OHVV WUDGH SD\DEOHYV |(netassets employed in the business
helps evaluate capital productivity, trg
improvements in working qdtal and
asset utilisation, and compg
performance across periods and busi
segments.

12. 5HYHQXH IURP|&RPSULVHV UHYHQXH [1UThis helps our Company monitors
E\ JHRIJUDSH FXVWRPHUV IRU WKH revenue from India and Internatio
JHRJUDSK\ L ZVXSSOHPHQWHG E\ VHUY,businessand evaluate its performan

LL RXWVLGH ,|RSHUDWLQJ LQFRPH IURRand growth in the domestic
LQ ,QGLD DQG LQWHUQDVinternational markets and formulg
strategies as per future global indug
trends. The company has used this
point to showcase its growth in
international markets

13. (9 5HYHQXH DV|(9 5HYHQXH DV D R 1 |EV Revenue as a % of Total Reve

UHYHQXH IURP | RSHUDWLRQV LV FDOFXO|from Operations is used by t
RI SURGXFWV IRU (9 YHKPDQDJHPHQW WR WUL
WRWDO UHYHQXH IURP RJexposure to, and participation in, f{
electric vehicle segment. It helps asg
the pace of transition in the revenue 1
towards EV programs, evaluate gih
momentum with EV OEMs/platform
DQG PRQLWRU WKH &R
against industry electrification trends.
14. 5HYHQXH IURP |5SHYHQXH IURP RSHUDWL|Our Company is into manufacturing
XVHU VHLIPHOWIRU : FRPSULVHV RI UHY|wiring harness &  automotiv
LLL 2WKHU]ZLWK FXVWRPHUV IRU SU|componentsacross different vehic
E\ WKH 2(0V LQ SURGXFtypes like 2 wheelers, 3 wheele
YHKLFOHV IRU : LW FRP{commercial vehicles, farm equipmg
FRQWUDFWYV ZLWK FXVW R and off highway. A breakup of reven
DQG XVHG E\ WKH 2(0V |[from the different vehicle types sho
ZKHHOHU YHKLFOHYV DQG|our CRPSDQ\TV DELOLW)
RSHUDWLRQ LV FDWHJR U|growth across various vehicle segme
Our Company is using this data point
show its experience and diversificati
across different vehicle types
15. 1HW GHEW WR (1HW GHEW WR (%,7'$ LV HNet Debt to EBITDA is used by t
GLYLGHG E\ (%,7'$ 1HW |PDQDJHPHQW WR DVV
OHVV FDVK FDVK HTXL|leverage and delservicing capacit
EDODQFHVY 7RWDO GHEWrelative to operating cash earnings
ERUURZLQJV DQG OHDVH|helps evaluate balance sheet stren
QREXUUHQW OLDELOIRXL K borrowing headroom, and
DQG OHDVH OLDELOLWL|&RPSDQ\fV DELOLW\ W
OLDELOLWLHV maintaining prudent financial risk

16. &DSDFLW\ XWL( 7KLV PHWULF FDOFXO D W Capacity Utilisation indicates the exte

EDVHG RQ FRPELQHG FD
KDUQHVVHY DQG RWKHU
SURGXFWLRQ PHDVXUHG
ZLULQJ KDUQHVV WKH F
XWLOLVDWLRQ OHY QG O
FLUFXLW FRXQW RI VWD(
DQG LV XVHG DV D VW
HVWLPDWLRQ XWLOLVDW

to which installed manufacturir
capacity is being used. It helpsur
management track operating efficien
identify bottlenecks, pla
debottlenecking/capex, and assess
ability to scale volumes to meet demg
across customer programs and veh
segments
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Sr. No. Particulars Description Relevance
GDWD UHIOHFWYV WKH DJ
Rl WKH LQGLYLGXDO SUR
17. &RXQW RI PD(&RXQW RI PDQXIDFWXU|Count of Manufacturing Plants refle
SODQWYV H[FOXGHYV RIILFHV Z| the scale and footprintotur & RP S D
HQJLQHHULQJ GHVLJQ Fmanufacturing network. It hel
demonstrate operational reach

proximity to customers/OEM cluste
supports  business continuity a
execution across programs, g
indicatesour & RPSDQ\TV DEL
multiple geographies and eimdarkets
efficiently

Comparison of our KPIs with listed industry peers for the nine months periodended December 31, 2025 and
Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023

The following table provides a comparison of the KPIs of our Company with the companies considered as peers f
the purposes the purposes of tjgdated Draft Red Herring Prospectus

As of and for the nine months period ended December 31, 2025

Particulars Our Minda Uno Minda Motherson Sona BLW
Company | Corporation Limited Sumi Wiring Precision
Limited Limited Forgings
Limited
For the nine months period ended December 31, 2025
S5HYHQXH IURP 2 SRHLUCDON] 32,476.74 44,815.3( 143,211.8 81,429.60 31,919.62
S5HYHOQXH *URZWK NA 19.99% 16.94% 19.56% 19.05%
(%,7'$_ PLOOLRQ 5,320.50 5177.2 16,484.0C 7,862.9 7,853.16
(%,7'$ 0ODUJLQ 16.38% 11.55% 11.51% 9.66%) 24.60%
$GMXVWHG (W IZOOLRQ 5,320.50
$GMXVWHG (%,7'$ 0DUJ 16.38%
3$7 _ PLOOLRQ 3,014.61 2,342.D0 9,32300 4,578.9 4,423.3
3%$7 0DUJLQ 9.19%) 5.22%) 6.51% 5.62%) 13.86%
S5HWXUQ RQ &DSLWDO ( 22.34% NA NA NA 15.60%
SHWXUQ RQ (TXLW\ 52 23.03% NA NA NA 13.00%
5HWXUQ RQ 1HW $VVHW 25.87% NA NA NA NA
5HYHQXH IURP RSHUDW
PLOOLRQ
LWKLQ ,QGLD LQFOXG 29,423.57 NA NA NA NA
2XWVLGH ,QGLD 3,053.17 NA NA NA NA
(9 5SHYHQXH DV D RI W 24.78% NA NA NA NA
&DSDFLW\ XWLOLVDWLH 75.40% NA NA NA NA
1HW GHEW WR (%,7'$ 1.51 NA NA NA -1.04
&RXQW RI ODQXIDFWXU 22 32 76 NA 12
SHYHQXH IURP RSHUDW,
: 66.45% Q1- 47.00%) Q1- 46.00% NA 10.00%
Q2- 45.00%) Q2-48.00%
Q3 +45% Q3 3.00%
13.20%) Q1- 2.00% NA
Q2-3.00%
Q3 3.00%
2WKHUV 20.36% Q1- 53.00%* Q1- 52.00% NA 90.00%"N
Q2-55.00%4% Q2-49.00%
Q3 +55.00%% | Q3 +55.00%

6RXUFH &RPSDQ\ $QQXDO 5HSRUWV &5,6,/ ,QWHOOLJHQFH

7KH .3, Wotlekdon Sumo Wiring LimitedOLQGD &RUSRUDWLRQ /LPLWHG 8QR OLQGD DARHRIIE RAJW BIG
DV VWDWHG LQ WKH LQYHVWRU SUHVHQWDWLRQ 'KRRW 7UDQVPLVVLRQ .3,V DUH FI
2. **Have been calculated basis the formulas mentioned above

7KH ILJXUHV DUH QRW DQQXDOLVHG

$00 ILQDQFLDOV DUH FRQVROLGDWHG XQOHVV VWDWHG RWKHUZLVH

5HYHQXH IURP RSHUDWLRQV FRPSULVHV WKH UHYHQXH IURP FRQWUDFWYV ZLWK FX\
*URZWK LQ UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DV D SHUFHQXWD JBRPRI
RSHUDWLRQV RI WKH SUHFHGLQJ \HDU GLYLGHG E\ UHYHQXH IURP RSHUDWLRQV R/
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(%,7'$ UHIHUV WR HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWALRG SQRI DV REU
WD[ H[FHSWLRQDO LWHPV DQG VKDUH RI SURILW RI LQYHVW P HIDPRW W E FOIRW QR\CH 8 [ BR
ILQDQFH FRVW OHVV RWKHU LQFRPH

(%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH RI (%,7'$ GLYLGHG E\ UHYF
$GMXVWHG (%,7'$ UHIHUV WR (%,7'$ SOXV VWDPS GXW\ RQ DFFRXQW R FRRXIQ\@ L QWA
% PLOOLRQ

$GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH Rl $GMXVWHG (
3URILW DIWHU WD[ IRU WKH SHULRG \HDU 33$7° DV DSSHDULQJ LQ WKH 5HVWDWHG
3$7 0DUJLQ LV FDOFXODWHG DV SURILW DIWHU WD[ IRU WKH SHULRG \HDU DV D

5HWXUQ RQ FDSLWR(Q HPSGROFXOMBWHG DV (DUQLQJV EHIRUH LQWHUHVW DQG WD
FDOFXODWHG DV UHVWDWHG SURILW EHIRUH WD[ DQG H[FHSWLRQDO \L HGIRV BOX R
ERUURZLQXWQ8KRZUROHQW OLDELOLWLHY DQG RWKHU ERUURZLQJV VKRZQ XQGHU F.
5HWXUQ RQ HTXLW\ 352(° LV FDOFXODWHG DV UHVWDWHG SURILW IRHDWKH SHULR(
5HWXUQ RQ QHW DVVHWYV 3521$° LV FDOFXODWHG DV (DUQLQJV EHIRUHTXQSMHGW
DQG LQYHQWRU\ WUDGH UHFHLYDEOHYV OHVV WUDGH SD\DEOHV

&RPSULVHV LQFRPH IURP FRQWUDFWY ZLWK FXVWRPHUV IRU WKH VDOH)RRBH RGKF)
WKH VDOH RI VFUDS ERWK LQ ,QGLD DQG LQWHUQDWLRQDO PDUNHWYV

(9 5HYHQXH DV D RI UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DVWWDHOYHEXHQ.
IURP RSHUDWLRQV

5HYHQXH IURP RSHUDWLRQV E\ XVHUV VHIJPHQW IRU : FRPSULVHV Rl UBMHQEHWHR
2(0V LQ SURGXFLQJ WZR ZKHHOHU YHKLFOHV IRU : LW FRPSULVHV BIDUHY N@NB BUF
2(0V LQ SURGXFLQJ WKUHH ZKHHOHU YHKLFOHY DQG UHPDLQLQJ UHYHQXH IURP RS
1HW GHEW WR (%,7'$ LV FDOFXODWHG DV 1HW GHEW GLYLGHG E\ (%,7'§ N1HDOGQEW
7RWDO GHEW LV FDOFXODWHG DV VXP RI ERUURZUQJINQMQ G LD D ¥ HRAZLIHME\D MLG\GR MK
OLDELOLWLHV VKRZQ XQGHU FXUUHQW OLDELOLWLHV

7KLV PHWULF FDOFXODWHY FDSDFLW\ XWLOLVDWLRQ EDVHG RQ FRPBEQKX® & SRR
PHDVXUHG RQ VLPLODU EDVLV )RU ZLULQJ KDUQHVYV WKH FDOFXODWH BGFBBDFX W
VWDQGDUG ZLULQJ KDUQHVV XQLW DQG LV XVHG DV D VWDQGDUG WH FW M Q¥FKiHI R U IR
FDSDFLW\ RXWSXW RI WKH LQGLYLGXDO SURGXFWV LQ WKDW FDWHJRU\

&RXQW RI PDQXIDFWXULQJ IDFLOLWLHV 7KLV H[FOXGHV RIILFHV ZDUHKRXVHV DQG
ABRQD %/: 3UHFLVLRQ )RUJLQJV /LPLWHG UHSRUWYV : DQG : UHYHQXH DV ( : ( : UH
AA2WKHUV LQFO XIBMVRP ROLYIHR QYHPLFRQGXFWRUV (PEHGGHG 6:

i 2WKHUV LQFOXGH $IWHU ODUNHW SDVVHQJHU YHKLFOHYV DQG FRPPHUFLDO YHKL]
2WKHUV LQFOXGH : &9 DQG 25

7KH DERYH VWDWHG SHHU DYHUDJH PD\ QRW EH UHSUHVHQWDWLYH RW MG N CLR)SEH/
RQO\

$V RI DQG IRU WKH )LQDQFLDO <HDU HQGHG ODUFK

Particulars Our Minda Uno Minda | Motherson Sona
Company | Corporation Limited Sumi BLW
Limited Wiring Precision
Limited Forgings
Limited

For the Financial Year ended March 31, 2025

S5HYHQXH IURP 2 SHHIWCDON IRRXQ V

5HYHOXH *URZWK

(%,7'$ _PLOOLRQ

(%,7'$ ODUJLQ

$GMXVWHG (WO LRQ 1% 13 13 1%

$GMXVWHG (%,7'$ 0DUJLQ 1% 13 13 1%

337 PLOOLRQ

3%$7 ODUJLQ

5HWXUQ RQ &DSLWDO (PSOR\

5HWXUQ RQ (TXLW\ 52(

5HWXUQ RQ 1HW $VVHWV 521

S5HYHOXH IURP RSHUDWLROQ®(

LWKLQ ,QGLD LQFOXGHV VD

2XWVLGH ,QGLD

(9 5HYHOXH DV D RI WRWDO 1% 1% 1%

&DSDFLW\ XWLOLVDWLRQ 1% 1% 1% 13

1HW GHEW WR (%,7'$

&RXQW RI ODQXIDFWXULQJ 3Q

5HYHQXH IURP RSHUDWLRQ E
: A

1%

2WKHUV A

6RXUFH &RPSDQ\ $QQXDO 5HSRUWV &5,6,/ ,QWHOOLJHQFH
7KH .3,W68RW 0LQGD &RUSRUDWLRQ /LPLWHG 8QR OLQGD 6RQD %/: 3UHFLVLRQ )RU.
UHSRUW 'KRRW 7UDQVPLVVLRQ .3,V DUH FDOFXODWHG XVLQJ WKH EHORZ GHILQLW

2. **Have been calculated basis the formulas mentioned above

5HSUHVHQWYV [ WLPHYV

$00 ILQDQFLDOV DUH FRQVROLGDWHG XQOHVV VWDWHG RWKHUZLVH

5HYHQXH IURP RSHUDWLRQV FRPSULVHVY WKH UHYHQXH IURP FRQWUDFWYV ZLWK FX\

*URZWK LQ UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DV D SHUFHQX\D JURRI

RSHUDWLRQV Rl WKH SUHFHGLQJ \HDU GLYLGHG E\ UHYHQXH IURP RSHUDWLRQV R

168


https://www.mswil.motherson.com/storage/annual-report/2024-25/MSWIL-AR-2024-25.pdf

(%,7'$ UHIHUV WR HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLIRG® ®QRS LD/P FE
WD[ H[FHSWLRQDO LWHPV DQG VKDUH RI SURILW RI LQYHVW P HXQPRW \B E FRX IQR\CH B [ SR
ILQDQFH FRVW OHVV RWKHU LQFRPH
(%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH RI (%,7'$ GLYLGHG E\ UHY}
$GMXVWHG (%,7'$ UHIHUV WR (%,7'$ SOXV VWDPS GXW\ RQ DFFRXQW RI RRIRD@LIQW
WR @& PLOOLRQ
$GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH Rl $GMXVWHG (
3URILW DIWHU WD[ IRU WKH SHULRG \HDU 33%$7° DV DSSHDULQJ LQ WKH 5HVWDWHC
3$7 0DUJLQ LV FDOFXODWHG DV SURILW DIWHU WD[ IRU WKH SHULRG \HDU DV D
5HWXUQ RQ FDSLWDO HPSOR\HG 35R&(°" LV FDOFXODWHG DV (DUQLQJV EHFRUW L
FDOFXODWHG DV UHVWDWHG SURILW EHIRUH WD[ DQG H[FHSWLR QD OWWS®XV S\DXP/
ERUURZLQJV VKR2OQXBAGWUOQRELOLWLHY DQG RWKHU ERUURZLQJV VKRZQ XQGHU F
5HWXUQ RQ HTXLW\ 352(° LV FDOFXODWHG DV UHVWDWHG SURILW IRHDWKH SHULRC
5HWXUQ RQ QHW DVVHWYV 3521%$° LV FDOFXODWHG DV (DUQLQJV EHIRUMTXQB/MUGW
DQG LQYHQWRU\ WUDGH UHFHLYDEOHV OHVV WUDGH SD\DEOHV
&RPSULVHV LQFRPH IURP FRQWUDFWY ZLWK FXVWRPHUV IRU WKH VDOH RR BH RGXF)
WKH VDOH RI VFUDS ERWK LQ ,QGLD DQG LQWHUQDWLRQDO PDUNHWYV
(9 SHYHQXH DV D RI UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DVWWDHYHBXHQ.
IURP RSHUDWLRQV
5HYHQXH IURP RSHUDWLRQV E\ XVHUV VHIJPHQW IRU : FRPSULVHV Rl URYHEQEHWHKR
2(0V LQ SURGXFLQJ WZR ZKHHOHU YHKLFOHV IRU : LW FRPSULVHV GIDUHYNQNEB BUF
2(0V LQ SURGXFLQJ WKUHH ZKHHOHU YHKLFOHY DQG UHPDLQLQJ UHYHQXH IURP RS
1HW GHEW WR (%,7'$ LV FDOFXODWHG DV 1HW GHEW GLYLGHG E\ (%,7' ® NIENOGKQEW
7RWDO GHEW LV FDOFXODWHG DV VXP RI ERUURUQUNQIQ G LOIE D ¥ HRADUHED MIGVR M\K
OLDELOLWLHV VKRZQ XQGHU FXUUHQW OLDELOLWLHV
7KLV PHWULF FDOFXODWHY FDSDFLW\ XWLOLVDWLRQ EDVHG RQ FRPBE®QKG & BIMRFELX\
PHDVXUHG RQ VLPLODU EDVLV )RU ZLULQJ KDUQHVV WKH FDOFXODGH B GFBEDFX M
VWDQGDUG ZLULQJ KDUQHVV XQLW DQG LV XVHG DV D VWDQGDUG WDH FW M QFKHI RUJHK
FDSDFLW\ RXWSXW RI WKH LQGLYLGXDO SURGXFWV LQ WKDW FDWHJRU\
&RXQW RI PDQXIDFWXULQJ IDFLOLWLHV 7KLV H[FOXGHV RIILFHV ZDUHKRXVHV DQG

2WKHU LQFOXGH SDVVHQJHU FDU FRPPHUFLDO YHKLFOHV 6SHFLD OVSIURROXEGLD J U

VXSSOLHUV

ABRQD %/: 3UHFLVLRQ )RUJLQJV /LPLWHG UHSRUWV : DQG : UHYHQXH DV ( : ( : UH
AA2WKHUV LQFO XIBHVRP RWLYHR QY HPLFRQGXFWRUV (PEHGGHG 6:

2WKHUV LQFOXGH : &9 DQG 25
i 2WKHUV LQFOXGH $IWHU ODUNHW SDVVHQJHU YHKLFOHV DQG FRPPHUFLDO YHKL
7KH DERYH VWDWHG SHHU DYHUDJH PD\ QRW EH UHSUHVHQWDWLYH RV MG N CLRSSIOXH/
RQO\

5SHYHQXH IURP FRQWUDFW ZLWK FXVWRPHUYV

$V RI DQG IRU WKH )LQDQFLDO <HDU HQGHG ODUFK

Particulars Our Minda Uno Minda | Motherson | Sona BLW
Company | Corporation Limited Sumi Wiring Precision
Limited Limited Forgings
Limited

For the Financial Year ended March 31, 2024

S5HYHQXH IURP 2 SHHIWCDON IRRXQ V

5HYHQXH *URZWK

(%,7'$ _ PLOOLRQ

(%,7'$ ODUJLQ

$GMXVWHG (WO LRQ 1% 1% 1% 1%

$GMXVWHG (%,7'$ 0DUJLQ 1% 1% 1% 1%

3$7 _ PLOOLRQ

3%$7 ODUJLQ

5HWXUQ RQ &DSLWDO (PSOR\

5HWXUQ RQ (TXLW\ 52(

5HWXUQ RQ 1HW $VVHWYV 521

5HYHQXH IURP RSHUDWLROQ®(

LWKLQ ,QGLD LQFOXGHV VD

2XWVLGH ,QGLD

(9 5HYHOXH DV D RI WRWDO 1% 1% 13

&DSDFLW\ XWLOLVDWLRQ 1% 1% 1% 1%

1HW GHEW WR (%,7'$

&RXQW RI ODQXIDFWXULQJ 3¢

5HYHQXH IURP RSHUDWLRQ E
: A

13 1%

2WKHUV A

6RXUFH &RPSDQ\ $QQXDO 5HSRUWV 0&$ &5,6,/ ,QWHOOLJHQFH
7KH .3,W6RU 0OLQGD &RUSRUDWLRQ /LPLWHG 8QR 0LQGD 6RQD %/: 3UHFLVLRQ )RU.
UHSRUW 'KRRW 7UDQVPLVVLRQ .3,V DUH FDOFXODWHG XVLQJ WKH EHORZ GHILQLW
5HSUHVHQWYV [ WLPHYV

3. ***Have been calculated basis the formulas mentioned above

$00 ILQDQFLDOV DUH FRQVROLGDWHG XQOHVV VWDWHG RWKHUZLVH

5HYHQXH IURP RSHUDWLRQV FRPSULVHVY WKH UHYHQXH IURP FRQWUDFWYV ZLWK FX\
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*URZWK LQ UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DV D SHUFHQX\D JHBRRI
RSHUDWLRQV Rl WKH SUHFHGLQJ \HDU GLYLGHG E\ UHYHQXH IURP RSHUDWLRQV R
(%,7'$ UHIHUV WR HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWALR® SQR/I D/P FE
WD[ H[FHSWLRQDO LWHPV DQG VKDUH RI SURILW RI LQYHVW P HIPVRW \I E FIRW IQR\H B [ SR
ILQDQFH FRVW OHVV RWKHU LQFRPH
(%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH RI (%,7'$ GLYLGHG E\ UHYF
$GMXVWHG (%,7'$ UHIHUV WR (%,7'$ SOXV VWDPS GXW\ RQ DFFRXQW R| RRAD@IIQOW
WR e PLOOLRQ
$GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH RI $GMXVWHG
3URILW DIWHU WD[ IRU WKH SHULRG \HDU 33$7° DV DSSHDULQJ LQ WKH 5HVWDWHC
3$7 ODUJLQ LV FDOFXODWHG DV SURILW DIWHU WD[ IRU WKH SHULRG \HDU DV D
5HWXUQ RQ FDSLWDO HPSOR\HG 35R&(° LV FDOFXODWHG DV (DUQLQJV EHFRUW L
FDOFXODWHG DV UHVWDWHG SURILW EHIRUH WD[ DQG H[FHSWLRQDOWWSHPXV S\DX
ERUURZLQJV VKRZ2QWNXBGWUOQRELOLWLHY DQG RWKHU ERUURZLQJV VKRZQ XQGHU F.
SHWXUQ RQ HTXLW\ 352(° LV FDOFXODWHG DV UHVWDWHG SURILW IRHDWKH SHULR(
5HWXUQ RQ QHW DVVHWYV 3521$° LV FDOFXODWHG DV (DUQLQJV EHIRUMTXQSMHUGW
DQG LQYHQWRU\ WUDGH UHFHLYDEOHV OHVV WUDGH SD\DEOHV
&RPSULVHV LQFRPH IURP FRQWUDFWYV ZLWK FXVWRPHUV IRU WKH VDO H RR SH RGKF)
WKH VDOH RI VFUDS ERWK LQ ,QGLD DQG LQWHUQDWLRQDO PDUNHWYV
(9 5HYHQXH DV D RI UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DVWDHOYHBXHQ.
IURP RSHUDWLRQV
5HYHQXH IURP RSHUDWLRQV E\ XVHUV VHIJPHQW IRU : FRPSULVHV Rl UHNEQEHWHKR
2(0V LQ SURGXFLQJ WZR ZKHHOHU YHKLFOHV IRU : LW FRPSULVHV GIDHY N@NE BT
2(0V LQ SURGXFLQJ WKUHH ZKHHOHU YHKLFOHV DQG UHPDLQLQJ UHYHQXH IURP RS
1HW GHEW WR (%,7'$ LV FDOFXODWHG DV 1HW GHEW GLYLGHG E\ (%,7' ® NLEROGKEW
7RWDO GHEW LV FDOFXODWHG DV VXP RI ERUURZ2UQUNQMQ G LOIED ¥ HRARIHDE\D MIGANR MK
OLDELOLWLHV VKRZQ XQGHU FXUUHQW OLDELOLWLHV
7KLV PHWULF FDOFXODWHY FDSDFLW\ XWLOLVDWLRQ EDVHG RQ FRPBEQK®G & BSIRELV
PHDVXUHG RQ VLPLODU EDVLV )RU ZLULQJ KDUQHVV WKH FD OFXODWH B GF B BDFX W
VWDQGDUG ZLULQJ KDUQHVV XQLW DQG LV XVHG DV D VWDQGDUG WOH AW K Q\FKIHI R U JK
FDSDFLW\ RXWSXW RI WKH LQGLYLGXDO SURGXFWV LQ WKDW FDWHJRU\
&RXQW RI PDQXIDFWXULQJ IDFLOLWLHV 7KLV H[FOXGHV RIILFHV ZDUHKRXVHV DQGC

2WKHU LQFOXGH SDVVHQJHU FDU FRPPHUFLDO YHKLFOHV 6SHFLD OVSIURFEEGL\D J U

VXSSOLHUV

ABRQD %/: 3UHFLVLRQ JRUJLQJV /LPLWHG UHSRUWYV
AA2WKHUV LQFOXIBHNRP ROLYIR QVHPLFRQGXFWRUV
2WKHUV LQFOXGH &9 DQG 25
P 2WKHUV LQFOXGH $IWHU ODUNHW SDVVHQJHU YHKLFOHV DQG FRPPHUFLDO YHKL!
7KH DERYH VWDWHG SHHU DYHUDJH PD\ QRW EH UHSUHVHQWDWLYH RV MG M CLRSIXH/
RQO\

5HYHQXH IURP FRQWUDFW ZLWK FXVWRPHUV

:DQG : UHYHQXH DV (: (: UH)

(PEHGGHG 6:

$V RI DQG IRU WKH )LQDQFLDO <HDU HQGHG ODUFK

3.

Particulars Our Minda Uno Minda | Motherson | Sona BLW
Company | Corporation | Limited Sumi Precision
Limited Wiring Forgings
Limited Limited
For the Financial Year ended March 31, 2023
S5HYHQXH IURP 2 SHIUDONIRRQ V 1,12,364.9¢ 70680.00 26,756.00
5HYHQXH *URZWK 1% 44.5% 35.17%) 25.43% 25.58%)
(%,7'$ PLOOLRQ 4615.00 12420.00 7980.00 6,958.0(Q
(%,7'$ ODUJLQ 10.70% 11.1% 11.30% 26.00%)
$GMXVWHG (W IOOLRQ 1% 13 13 13
$GMXVWHG (%,7'$ 0DUJLQ 13 13 13 13
3%7 PLOOLRQ 2,845.00 6540.00 4870.00 3,953.0(0
3$7 ODUJLQ 6.60% 5.3% 6.89% 14.8%
5HWXUQ RQ &DSLWDO (PSOR\ 19.16%) 44.00%) 30.4%)
SBHWXUQ RQ (TXLW\ 52(
BHWXUQ RQ 1HW $VVHWV 521
5HYHQXH IURP RSHUDWLRQ®(
LWKLQ ,QGLD LQFOXGHV VD
2XWVLGH ,QGLD
(9 5GHYHQXH DV D RI WRWDO 13 13 13
&DSDFLW\ XWLOLVDWLRQ 13 13 13 13
1HW GHEW WR (%,7'$ 0.85 0.40 (0.12)
&RXQW RI ODQXIDFWXULQJ 3( 29.00 73 26.00 10.00]
5HYHOQOXH IURP RSHUDWLRQ E
: 44% 46% 12% 4.00%
: NA NA
2WKHUV 56% 549 88%** 96.00%
7KH .3,V IRU 06:,/ OLQGD &RUSRUDWLRQ /LPLWHG 8QR 0LQGD 6RQD %/: 3QB8RDWLR
UHSRUW 'KRRW 7UDQVPLVVLRQ .3,V DUH FDOFXODWHG XVLQJ WKH EHORZ GHILQLW

5HSUHVHQWYV [ WLPHYV

***Have been calculated basis the formulas mentioned above

$00 ILQDQFLDOVY DUH FRQVROLGDWHG XQOHVYVY VWDWHG RWKHUZLVH

5HYHQXH IURP RSHUDWLRQV FRPSULVHV WKH UHYHQXH IURP FRQWUDFWYV ZLWK FX\
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10.

*URZWK LQ UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DV D SHUFHQX\D JHRRI
RSHUDWLRQV Rl WKH SUHFHGLQJ \HDU GLYLGHG E\ UHYHQXH IURP RSHUDWLRQV R
(%,7'$ UHIHUV WR HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWILRG QRS DV FEL
WD[ H[FHSWLRQDO LWHPV DQG VKDUH RI SURILW RI LQYHVW P HIDVRW \I' E FIRW QR\CH & [ BR
ILQDQFH FRVW OHVV RWKHU LQFRPH
(%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH RI (%,7'$ GLYLGHG E\ UHYF
$GMXVWHG (%,7'$ UHIHUV WR (%,7'$ SOXV VWDPS GXW\ RQ DFFRXQW R FRRXO@\W L PLIWA
% PLOOLRQ
$GMXVWHG (%,7'$ PDUJLQ LV FDOFXODWHG DV WKH SHUFHQWDJH RI $GMXVWHG (
3URILW DIWHU WD[ IRU WKH SHULRG \HDU 23$7° DV DSSHDULQJ LQ WKH 5HVWDWHG
3$7 ODUJLQ LV FDOFXODWHG DV SURILW DIWHU WD[ IRU WKH SHULRG \HDU DV D
5HWXUQ RQ FDSLWDO HPSOR\HG 35R&(° LV FDOFXODWHG DV (DUQLQJV BEHFRUW L
FDOFXODWHG DV UHVWDWHG SURILW EHIRUH WD[ DQG H[FHSWLRQDOWWSI®XVSDXN
ERUURZLQJV VKRZQWNXBAGWUOQRBLOLWLHY DQG RWKHU ERUURZLQJV VKRZQ XQGHU F.
SHWXUQ RQ HTXLW\ 352(° LV FDOFXODWHG DV UHVWDWHG SURILW IRHDWKH SHULR(
5HWXUQ RQ QHW DVVHWYV 3521$° LV FDOFXODWHG DV (DUQLQJV EHIRUMTIXQS/MHGIW
DQG LQYHQWRU\ WUDGH UHFHLYDEOHV OHVV WUDGH SD\DEOHV
&RPSULVHV LQFRPH IURP FRQWUDFWYV ZLWK FXVWRPHUV IRU WKH VDOH)RRBH RGKF\
WKH VDOH RI VFUDS ERWK LQ ,QGLD DQG LQWHUQDWLRQDO PDUNHWYV
(9 5HYHQXH DV D RI UHYHQXH IURP RSHUDWLRQV LV FDOFXODWHG DVWDIHOYHEXHQ
IURP RSHUDWLRQV
5HYHQXH IURP RSHUDWLRQV E\ XVHUV VHIJPHQW IRU : FRPSULVHV RI URMHRQEHWHR
2(0V LQ SURGXFLQJ WZR ZKHHOHU YHKLFOHV IRU : LW FRPSULVHV BIDUHY NYNB EUF
2(0V LQ SURGXFLQJ WKUHH ZKHHOHU YHKLFOHYV DQG UHPDLQLQJ UHYHQXH IURP RS
1HW GHEW WR (%,7'$ LV FDOFXODWHG DV 1HW GHEW GLYLGHG E\ (%,7'®N1EWOGKQEW
7RWDO GHEW LV FDOFXODWHG DV VXP RI ERUURZXUQUNQIQ G LD D ¥ HRZHMEDMIGAER M\K
OLDELOLWLHV VKRZQ XQGHU FXUUHQW OLDELOLWLHV
7KLV PHWULF FDOFXODWHY FDSDFLW\ XWLOLVDWLRQ EDVHG RQ FRPEEQX® & SSJRFLXA
PHDVXUHG RQ VLPLODU EDVLV )RU ZLULQJ KDUQHVV WKH FDOFKXODWHBGFBBDFXIM
VWDQGDUG ZLULQJ KDUQHVV XQLW DQG LV XVHG DV D VWDQGDUG WHFHWM QFKHIBUJIW
FDSDFLW\ RXWSXW RI WKH LQGLYLGXDO SURGXFWV LQ WKDW FDWHJRU\
&RXQW RI PDQXIDFWXULQJ IDFLOLWLHV 7KLV H[FOXGHV RIILFHV ZDUHKRXVHV DQG
2WKHU LQFOXGH SDVVHQJHU FDU FRPPHUFLDO YHKLFOHVY 6SHFL D OVSIKRREOOEGM\Q J U
VXSSOLHUV
ABRQD %/: 3UHFLVLRQ JRUJLQJV /LPLWHG UHSRUWYV : DQG : UHYHQXH DV (: (: UH
AA2WKHUV LQFOXBHNRP RROLYIRQHPLFRQGXFWRUV (PEHGGHG 6:
2WKHUV LQFOXGH : &9 DQG 25

" 2WKHUV LQFOXGH $IWHU ODUNHW SDVVHQJHU YHKLFOHVY DQG FRPPHUFLDO YHKLI

7KH DERYH VWDWHG SHHU DYHUDJH PD\ QRW EH UHSUHVHQWDWLYH RW MG N CLRSIH/
RQO\
SHYHQXH IURP FRQWUDFW ZLWK FXVWRPHUV

Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken any material acquisition or disposition of assets / business during the years that
covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to tf
business, have been provile

Weightedaverage FRVW R|I DFTXLVLWLRQ 3:$&9%$" IORRU SULFH DQG FDS SUL

(@)

Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securities during the 18 months preceding

the date of this Updated Draft Red Herring Prospectud, where such issuance is equal to or more than

5% of the fully diluted paid-up share capital of our Company in a single transaction or multiple
WUDQVDFWLRQV FRPELQHG WRJHWKHU RYHU D VSDQ RI UROOLQ

The details of the Equity Shares or convertible securities, excluding shares issued under ESOP Scheme ¢
issuance of bonus shares, during the 18 months preceding the date of this Updated Draft Red Herril
Prospectud, where such issuance is equal to @renthat 5% of the fully diluted paigp share capital of the
Company (calculated based on the-@xfger capital before such transaction(s) and excluding ESOPs granted
but not vested anddjusted for corporate actions, including split, bonus issugrioes single transaction or
PXOWLSOH WUDQVDFWLRQV FRPELQHG VPRadMéstbindeR YCHUH DDV SBRQ

Dateof | 1DPH | No.of Equity | Face value | Issue Nature of Nature of Total
allotment | DOOR Shares or per Equity price allotment considerationconsideration
convertible Share or - LQ _ PL
securities convertible
allotted™ security
$SULI %& $\ 483.68" | 3ULYDWHH | &DVK 9,547.07
' 9
ODUFK %& $\ 22,170,945 3ULYDWHH ¥ &DVK | 10,22561€
' 9
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(b)

(©)

(d)

Weighted average cost of acquisition (Primary Issuance) 471.80

* As certified by Kirtane & Pandit LLP Chartered Accountants by way of certificate tag®2 2026

**  As adjusted for the spliind bonus Our Company hasysuant to the Board resolution dated December 23, 2025 and the
6 KD U H K ReSotatidk) dafed December 24, 2025 slitided its equity share capital, such that equity shares of face value of
® HDFK ZRXOG VSOLW LQWR (TXL Bonus ksBulbinde/dared MargiH14y POR6khE! reto oHZDEE ity
Shares for every 3 Equity Shares.

@The private placemenindertaken by the Compatyy BC Asia XV omMarch 20, 2026for issuance of 2,21,70,945 equity shares at a
SULFH R2 8&HU HTXLW\ VKDUHO0,2Z25806H3DWLQI WR &

Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based onsecondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving any of the Promoters, members of the Promoter Group, Selling Shareholders or other
shareholders with rights to nominate directors during the 18 months preading the date of filing of this
Updated Draft Red Herring Prospectusl, where the acquisition or sale is equal to or more than 5% of

the fully diluted paid-up share capital of our Company, in a single transaction or multiple transactions
combined togetherRYHU D VSDQ RI UROOLQJ GD\V 326HFRQGDU\ 7UDQ\

7KH GHWDLOV RI VHFRQGDU\ VDOH DFTXLVLWLRQ \Be&urity(leX)L W\ 6 k
where the Promoter, members of the promoter group, selling shareholders, or shareholder(s) having the ric
to nominate director(s) in the board of directors of the Company are a party to the transaction (excludin
gifts), during the 18 months precedithe date of this Updated Draft Red Herring Prospegtubere either
acquisition or sale is equal to or more than 5% of the fully diluted paidhane €apital of the Company
(calculated based on the podfer capital before such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span
rolling 30 days Secondary Transactions DUH DV EHORZ

Date of 1DPH K Name of No. of Face value | Issue price | Nature of Total
Transfer| 7UDQV 1| Transferee Equity per Equity - consideration|consideration
Shares or Share or LQ _PL
convertible | convertible
securities security
allotted™ _
$SUL 5DKX({ %& $VLI 486.14 &DVK
5DGKDY
'"KRR'W
Weighted average cost of acquisition (Secondary Transaction) 486.14

*  As certified by Kirtane & Pandit LLP Chartered Accountants by way of certificate tg®2 2026

**  As adjusted for the splnd bonus 3XUVXDQW WR WKH %RDUG UHVROXWLRQ GDWHG 'HFHPE
dated December 24, 2025 stbLYLGHG LWV HTXLW\ VKDUH FDSLWDO VXFK WKDW HTXLW\
(TXLW\ 6KDUHV R ID.ABdnusxuxide eatediNbalFch 14, 2026, in the ratio of 2 Equity Shares for every 3 Equity
Shares.

If there are no such transaction to report to under 1 and 2, the following are the details basis the last
five primary or secondary transactions (secondary transactions where Promoters, members of the
Promoter Group, Selling Shareholders or Shareholder(shaving the right to nominate Director(s) on
our Board, are a party to the transaction), not older than three years prior to the date of this Updated
Draft Red Herring Prospectus| irrespective of the size of transactions:

Since there are eligible Primary Issuances and Secondary Transactions of our Company reported above,
price per Equity Share of our Company based on the last five primary or secondary transactions (seconda
transactions where Promoters, memberghef Promoter Group, Selling Shareholders or Shareholder(s)
having the right to nominate Director(s) on our Board, are a party to the transaction), not older than thre
years prior to the date of tHifpdated Draft Red Herring Prospeciusrespective of theise of transactions,

has not been computed

The )ORRU 3ULFH DWQ&"@ KML&EBISY 3ULFH LV >@ WLPHV WKH ZaHLJKYV
which the equity shares were issued by our Company, or acquired or sold liye Selling Shareholders
or other shareholders with rights to nominate directors are disclosed below:

Types of transactions Weighted average cost Floor price (i.e. _>" Cap price (i.e. _>"
of acquisition (_per
Equity Share)
WACA of Primary Issuances 471.8¢" >" >
WACA of Secondary Transactions 486.14" >" >

* To be computed after finalisation of Price Band. To be updated at Prospectus stage.
# As certified by Kirtane & Pandit LLP Chartered Accountants by way of certificate Yag®2 2026
"The weighted cost has been adjusted to account for the bonus issue of 2 (two) fully @aidty shares for every 3 (three) equity shares held
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*The private placement undertaken by the Company to BC Asia XV on March 20, 2026, for issuance of 2,21,70,945 equity shares a
SULFH R2 8&HU HTXLW\ VKDUHL0,2Z253806H8DWLQJI WR &

(e) Justification for Basis of Offer price

1.

7KH IROORZLQJ SURYLGHY DQ H[SODQDWLRQ WR WKH &DS
cost of acquisition of equity shares that were issued by our Company or acquired or sold by

the Selling Shareholders or other shareholders with rights to nominate directorby way of
primary and secondary transactions in the nine months ended December 31, 2025 and last
three full Financial Years preceding the date of this Updated Draft Red Herring Prospectub
FRPSDUHG WR RXU &RPSDQ\TV .3,V IRU W K3H, 2025Q@mht FRrRgd KV F
Years 2025, 2024 and 2023

> ” @

*  To be computed after finalisation of Price Band.

7KH IROORZLQJ SURYLGHY DQ H[SODQDWLRQ WR WKH &DS
cost of acquisition of equity shares that were issued by our Company or acquired or sold by

the Selling Shareholders or other shareholders with rights to nominate directorby way of
primary and secondary transactions in the nine months ended December 31, 2025 and last
three full Financial Years preceding the date of thisJpdated Draft Red Herring Prospectusl
compared to our financial ratios for the nine months endedecember 31, 2025 and Financial
Years 2025, 2024 and 2023

>" @

*  To be computed after finalisation of Price Band.

7KH IROORZLQJ SURYLGHY DQ H[SODQDWLRQ WR WKH &DS
cost of acquisition of equity shares that were issued by our Company or acquired the Selling
Shareholders or other shareholders with rights to nominate directordy way of primary and
secondary transactions in view of external factors, if any

> @

*  To be computed after finalisation of Price Band.

7KH 21IHU 3ULFH RI _ >"@ KkDr\Compadydn GhswtationPulitlpthie@oBlk Running Lead Managers
on the basis of the demand from investors for the Equity Shares through the Book Building process. Investors shot
UHDG WKH DERYHPHQWLRQH Risk Ga&disP [ LEREness O R Qies@&tedv Bondolidated
Financial Information” EHJL Q Q L Q 25R &1 a8d333r&spectively, to have a more informed view.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE UNDER Income Tax Act, 1961 TO DHOOT
75$160,66,21 /,0,7(" 7+( 3&203%$1< ,76 6+$5(+2/'(56 $1' ,76 0$7(5,$/ 68%6,"
UNDER TAX LAWS

JRU 'KRRW 7UDQVPILDAINLRQ /LPLWHG 3

Deduction in respect of employment of new employg&sHFWLRQ --$$ RI WKH ,QFIRRH"7D[ $FW

Subject to fulfilment of prescribed conditions specified in subsection (2) of Section 80JJAA of the IT Act, DTL is entitled t
claim deduction, under the provisions of Section 80JJAA of the IT Act, of an amount equal to 30% of additional employee cc
(relating to specified category of employees) incurred in the course of business in the previous year, for three assessment y
including the assessment year relevant to the previous year in which such employment is provided.

. Deduction in respect of certain preliminary expens8gction 35D of the Income Tax Act, 1961:

In accordance with and subject to the fulfilment of conditions as laid out under section 35D of the IT Act, DTL mayebe entitl
to amortize preliminary expenditure, being specified expenditure incurred in connection with the issue for public snbscriptic
or such expenditure as prescribed under section 35D of the IT Act, subject to the limit specified therein (viz maximum 5%
the cost of the project or 5% of the capital employed in the business of the company).

The deduction is allowable for an amount equal to-fifite of such expenditure for each of five successive previous years
beginning with the previous year in which the business commences or as the case may be, the previous year in which
extension oftte undertaking is completed, or the new unit commences production or operation.

DTL shall be required to furnish a statement in Form 3AF containing the particulars of expenditure specified under Bection 3!
of the Act to income tax authority prior to one month before the due date of filing income tax return as per sectiori 139(1)
the IT Act.

JRU '"KRRW (OHFWULFDOV 6DE®SPHPY 3ULYDWH /LPLWHG 3

Subject to fulfilment of the prescribed conditions specified under Section 10AA of the htarriet, 1961,DESPL is entitled
to claim deduction, under the provisions of Section 10AA of the IT Act, in respect of profits and gains derived fromrthe expo
of articles or things or from services by an eligible unit established in a Special Economic Zone (SEZ).

The deduction shall be 100% of such profits and gains for the first five consecutive assessment years, 50% of such profits
gains for the next five consecutive assessment years, and up to 50% of such profits and gains for a further five consecu
assesment years, subject to the certain conditions as prescribed under Income Tax Act,1961.

JRU '"KRRW $XWRPRWLYH 6\VDRSRY 3ULYDWH /LPLWHG 3

Subject to fulfilment of prescribed conditions specified in subsection (2) of Section 80JJAA of the IT Act, DASPL is entitlec
to claim deduction, under the provisions of Section 80JJAA of the IT Act, of an amount equal to 30% of additional employe
cost (elating to specified category of employees) incurred in the course of business in the previous year, for three assessn
years including the assessment year relevant to the previous year in which such employment is provided.

JRU 'KRRW $XWRFRPSRQHDAERL3ULYDWH /LPLWHG 3

DACPL does not avail any special tax benefit under Income Tax Laws and regulations in accordance with Income Tax Act,19
& Income Tax Rules,1962.

For shareholders of DTL:

Resident Shareholders:

The resident shareholders of the Company are not entitled to any special tax benefits under the Income Tax Act, 1961

Non-resident shareholders:

In respect of nomesident shareholders, the tax rates, and the consequent taxation (in relation to capital gains, etc) shall
further subject to benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and
country in which the nomesident has fiscal domicile.
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Annexure B: Indirect Taxation

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE UNDER APPLICABLE INDIRECT TAX
/1$:6 72 '+227 75%$160,66,21 /,0,7(" 7+( 2&203%1< , 76 6+$5(+2/'(56 $1' ,76 0$7
SUBSIDIARIES UNDER TAX LAWS

This annexure sets out the special tax benefits available to DTL, its shareholder and its material subsidiaries unttat the Cel
Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services
Act UHDG ZLWK UXOHV FLUBSDIRDWSY DMICH @RWWMRPOWIFR\QV 3 WKH &XV'

CustomsLaw~ DV DPHQGHG IURP WLPH WR WLPH DQG )RUHLJQ 7UDIedte@ROLF
TaxLaws” SUHVHQWO\ LQ IRUFH LQ ,QGLD

Benefits under the Central Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 anc
Integrated Goods and Services Tax Act, 2017:

DTL does not avail any tax benefits under the GST Laws for the Financial Yea28025
For Material Subsidiaries:

Dhoot Electrical Systems Private Limited has a unit in SEZ (Special Economic Zonélleéategrated Goods and Services
Tax (IGST) Act, 2017 includes important provisions, Section 16 treats supplies of goods or services for export or to Spec
Economic Zones (SEZs) as zeaied supplies, making them eligible for a refund of input ta&dslitionally, Section 20
ensures that provisions from the CGST Act, such as those related to input tax credit, refunds, and exemptions, arécapplicab
IGST as well.

Dhoot Electrical Systems Private Limited has furnished a Letter of Undertaking (LUT) under Section 16 of IGST,2017 rea
with Rule 96A of the CGST Rules, 2017, enabling it to make-zaien supplies without payment of IGST during the relevant
financial yea.

Except as stated above, we confirm that no other Material Subsidiary is availing any special tax benefit, concession,
exemption under the provisions of the CGST Act, SGST Act, or IGST Act.

Benefits under the Foreign Trade (Development and Regulation) Act, 1992 read with Foreign Trade Policy 2023

DTL & its Material Subsidiaries do not avail any benefits under the Foreign Trade (Development and Regulation) Act 199:
Foreign Trade Policy 2023.

Benefits under the Customs Act, 1962

Section 25 of the Customs Act grants the government the power to exempt goods from customs duty by notification, eitf
absolutely or subject to conditions. The Project Imports Regulations, 1986 allow for the import of capital goods at@dncess
custons duty rate for specific projects, including infrastructure and power projects. The Export Promotion Capital Good
(EPCG) Scheme enables the import of capital goods at zero customs dutygoodaretion, production, and pegtoduction
activities, proviled there is an export obligation. Additionally, Customs Notification No. 50/8Qfoms offers exemptions

or concessional customs duty rates for specified goods, subject to conditions.

However, we confirm that the Company and none of its Material Subsidiaries are not availing any special tax benef
concession, or exemption under the provisions of the Customs Act,1962.

Special tax benefits available to Shareholders:

The Shareholders of DTL are not entitled to any special tax benefits under the Indirect Tax Laws.

Other Incentives under Incentives Package Scheme (IPS)

Dhoot Automotive Systems Private Limited (DASPL), a Material Subsidiary of Dhoot Transmissions Limited, is entitled to
,QFHQWLYH 3DFNDJH 6FKHPH ,36 IURP \StKitlGORMmMEhQ P KQ®/HRI W R K DADIF\NKOW L
Incentives- 2019 of the State Government.

The scheme requires DASPL to invest in eligible fixed assets (items of property, plant and equipment) over a certain peri
IPS equivalent to 77.77% of the investment in eligible fixed assets, restricted to INR 91.41 million every year, wiltde paid
DASPL based on the gross Goods and Services Tax collected by DASPL and deposited with the State Government, on sa
the finished goods, over a defined period of time.

Following are the benefits available under the scheme:

a. Electricity Duty exemption for a period of 9 years from the date of effect of Eligibility Certificate
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(i.e. from September 01, 2022 to August 31, 2031)
b. 100% exemption from payment of stamp duty on purchase/lease of land, and

c. IPS equivalent to tax collected on sales made by DASPL and paid to the State Government during the recovery period a
specified in the respective Eligibility Certificate.

The eligible refund amount is before adjustment of set off or other credits available less amount paid under claugg (a) and (
above.

Except as mentioned above, we confirm that the Company and none of its Material Subsidiaries are not availing any special
benefit, concession, or exemption under the Incentive Package Scheme.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unl ess otherwise indicated, industry and market data u
assessment for electrical and electrbdMayc230Z&@&RpBlinde nofije p o
prepared and issued CRYy ORI SMhl clhn thealsl ibgeeennc ec o(nfimi ssi oned
exclusively in connection with the Offer for the purpo:
Neither we, oaoranpheoBReMspemson connected witphaitthe Of &t
financi al and other industry information in the CRiYIL
and other rehatedi vatiof mamithe CRISIL Report and incl ui
to such information for the relevant year. The data in
beemrrdered by ws fodr ptrtees epmurapadason. For further details
FactiGestain sectfiidnesd oDfr atfhti sReRlr eHerri ng Prospectus cont
have been commi ssiusnead,d aamdy peeild afnacre, olny such i nfor mat.i
| ssue is subject to inherent spasrkts.of otnh ep angaet e6r8i.a | Tihdeo cQu
avail abl e on t he avitthbs¢#/dhaoransnfissiom.aom/in@Gsteelptians/porelateddisclosuresi nt i |t
Bi d/ Of fer Closing Date.

Macroeconomic Overview of the Global & Indian Economy
Overview of the Global Economy
Review and Outlook of Global GDP

The ongoing conflict in the Middle East is exerting significant pressure on the global economy, primarily through humanitaria
crises, infrastructure damage, and transport disruptions. It is driving up commaodity prices, inflation, and market, volatility
hittingimportd e pendent devel oping nations hardest. The overall

Global economic shown stable growth path before the conflict outbreak, it was estimated to be at 3.3% in CY2026 and 3.2%
CY2027 according to | MFé6s World Economic Outlook Januart

Currently global economic growth is expected to slow down. The revised forecasted growth rates for CY2026 and CY2027 :
3.1% and 3.2% respectively, assuming the stesrm conflict, which is a slight decrease from the 3.4% growth rate in CY2025.
Trade poky challenges are being countered by investments in tech (like Al), government support, and adaptable business
which are helping to keep things on track. However, uncertainty around trade and other economic policies as well aalgeopolit
developmentss expected to remain elevated through CY2027.

Growth in advanced economies (like US, UK, Euro area, Japan) is estimated to be 1.9% in CY2025 to 1.8% in CY2026 a
1.7% in CY2027. The Middle East conflict has put pressure on growth in advanced economies and is expected to slow dc
growth by 0.1% in C2026.

In emerging markets and developing economies (like China, Russia, Brazil, Mexico, India etc.) growth is expected to slc
down to 3.9% in CY2026 and recover to 4.2% in CY2027. The Middle East conflict has a diverse impact on growth, dependil
on their geogaphic proximity, financial ties, remittances and energy dependencies.

The growth outlook is relatively more stable for India, despite global environment uncertainty. The steady expansion of tl
economy is supported by private consumption, rising invegsrand increased infrastructure spending.

GDP growbh) (&f ykey economies
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i The I nternational Monetary Fund (I MF) projected g
sl owerthan its growth of 3.4% in 2024 and 2025.T
turning the situatti om itntaadd eempoddy i e®rsi @aind, hs gihfer ¢
The U.S. growth is estimated at 2.1% in CY2025 (I
driven by reduced policy rate antdi slupphbhodck vef fhisg
since April 2025 wears off their negative effects
The war has a small negative effect on th6é. US, ho

1 Emerging markets and Asi a: Emerging and developir
higher than | MF previous forecast and is projecte
CYy2026 The conflict s$el y hiempMda adtdd ¢ tElaes t g rhawt ha divre r
financial flows, remittances and energy dependenc
more than advanced economies, reducinwgth hedtrl golo we
at 5.0% supported by additional policy bank 1l endi
goods . The economic growth expected to decline 4.
causesi we nelgmdks and other factors such as downtur
on investment and sl ower productive growth

1 Ot her regions Latin America and the Caribbean ex
prospects for Mexico and Brazil due to U.S. tari f
driven by reducedr oivretde reexspto rrta tdeesmaanndd Aifmp cads gr o
cy2025, l ed by Nigeri a, . The growth projected to
price shocks such as oil,gas ,ferdtlcaefl|l iantd. s@pe
to remain robust in CY2027 accelerated by increas

The growth outlook is more stable for I ndia despite g
estimated to be at 7.6% in CY2025 compared to 7.1% in
CYy2025. G@Gracwtlly @rriiven by domestic consumption , healthy
On this elevated base, growth is projected to be moder:

Overview of the Indian Economy

Review of GDP growth over fiscals 2012026 and Outlook for fiscals 2027

As per I MF World economic outl ook Agpninbmdm2e6é hel pdieailoa
ranking, falling behind UK and Japan. The decline is d
downgrade revision of GDP. Despite this I ndi @ coootmiyn weé
GDP growth proj/écobudopabéngeéns6gl obal peers

The I ndian economy logged 7.3% CAGR between fiscals 2072
prices, soft interest rates and | ow current account de
such asi Shptpriorities focused on infrastructure, gr ece
resources), youth empowerment financi al i ncl usd ommeé rnd &
defense, 1 aisuwanse dwd foreign direct investments (FDI .
Growth exceeded expectations in fiscal 2024 supported |
Nati onal Statistics Offices (NSO), second advance estir
at %7 feor the fiscal 2026, slightly higher than first a
consumption foll owed by fiscal support such as tax ecut s
i nvestimbntecwivery in private capex underway, driven by
manufacturing and data centers are the key growth area:
The real GDP growth is projected to be 7.1% for fiscal
survey -2®6r GOQ@QWth will be supported by -upbpstvatrévahee
positi wen efrfievcattse consumpt ubens ftreoxm dutssc,al GSTu popwtrst, iwmrcdor
| ower interest rates and benign inflation will spill o\
Moreover, CRI SI'L forecast assumes nerOmaplermaobnasroroen .a nHlo weo
conflict in Middle east poses a significant risk to the
surge idn tcyonpmo ces, i f the conflicts continue further
2026 according to the National Oceanic and At mospheric

I ndi aés GDP growth trend and outl ook

178
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Note 1: E estimated, R projected
Note 2: A new national accounts series has been released witi23022the base year, superseding the 20 $eries, with figures available FY23 onwards

Source: National Statistical Office (NSO), IMF, Crisil Intelligence estimates

The nominal GDP growth sl owed down to 8.6% in fiscal 2
wit h-200232 as base year The share of gross fixed capital
in fi8cab 2026 in new series from 30.4% in the old ser
has reduced to 56.7% from 61.1% .on the supply side ,t
declined.offhecemamy in fiscal 2026 is smaller in new se
consumption. Ohetbdezesuppl yhei dervices sector was revis
agriculture sectors increased a tad in size relative t¢
I nflation eased at 3.2% in fiscal 2026 and borrowimntg co
private consumption growth strengthened despite a high
infliag ieommpected to rise 4.5% on average for fiscal 2027
Though higher crude oil prices are being absorbed by tI
retwmdll grices for cooking and transportation. Additiona
nor mal southwest monsoon are upside risks to food infl e

India to remain growth outperformer globally

Il ndi aéds growth is expected to outperform over the oth
momentum has been further accelerated by strong domest
of I ndi adsui( ®Bl andatax relief by government are expec
consumption is strengthening after significant i mproven
and an increasinpg Mmepacde CRI@BAiLvAdtneg eilhvgence esti mated G
I ndia is one of the fastest goewianrg economies (GDP gr oy
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9.2
go 83 7.6
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Note: On Calendar Year (CY) basis

* Euro area comprises 19 mendbe(rl ncdoounnetsriiae s Mafl atyhsei ag U, T*h eA SPENAN i ppi nes,
Note: GDP growth based on constant prices

Source: I MF (WorliApEcbn?dam26 ©Opdaobek, Crisil Intelligence
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Key drivers for economic growth

MPC acihenRepo rate cuts by the Monetary Policy Commit
|l ower interest rates in the economy. The MPC has kept
stance to bal andengrowth and infl

Spending on roads to remain elevated

Road's capex growth to normaRbzeThe HfWOGAERsbefwaahi dhn:
remarkabl e over the past decade, with significant girowt
Gr amidrmkSa’oj ana (PM@AY)N, aulrangroad construction-wegrodhrea
road connectivity to unconnected habitations. To dea&t e,
scheme.g Ban Itdhins moment um, Phase |V of PMGSY was sanct
construct 62,500 kilometers of new roads at a total i n
and bridging apeihnfuanatracease ¢

I ndia boasts the highest population of young peopl e

I ndi aés median age is about 28 year s, and it has |l arge
add ~70 million-6¥40 atglee gwonulpflobye 20B®H. This benefit all
bolisnernati onal i ncome. I ndia'"s youthful demographic n
and manufacturing sectors but also unlocks the spendi n¢

Key economic indicators: Real GDP for fiscal 20252026

GDP growth for fiscal 2025 was estimated to be 6.5% sl c
steady and phodemto tkeagak average of 6.6% between fi
theestasgrowing | arge economy.

GDP growQhSAQannualized, %)

Q4CY2]1 QICY240Q2CY24Q3CY240Q4CY24QECY2! Q2CY210Q3CY2{ Q4CY2
Us 3. 0. 3. 3. 1 (0. 3. 3. 0.
UK (0. 0. 0. 0. 0 0. 0. 0. 0.
Eur o a 0. 0. 0. 0. 0. 0. 0. 0. 0.
Japan (0. (0. 1. 2. 2. 0. 2. (1. 1.
Chi na 5. 5. 4 . 4 . 5 5. 5. 4 . 4 .
I ndi a 4 . 7. (7. 1. 5. 8. ( 6. 1. -
Note: I ndia* data based on fisca year (Q4CY2024: Q3FY2024
Source: Statistical bureau of respective countries

Going forward, CRI SI'L forecasts I ndiabs GDP growth in f

monetary policy, a mild picdwe wpgfienmtpoinvptre viamnee £tome nutm,
i ncome tax cuts, GST cut s, unconditional cash transefer
next fiscal

CRSI'L Intelligence expects the investment momentum to
recovery in private capex underway driven by emerging
budgetacyioe eadpex budget to grow 22.1% in next fiscal
Nor mal sout hwest monsoon pr ed8iOc tpeedr abnadr rcerlu d eHoownielv eprr itchee
the Middl e nddagteceannf Isiuctgea in commodity prices. Reports
beyond August 2026, according to the National Oceanic

economy.

GST reforms to accelerate consumption and support dome:

i The Government oft hlen Gioa disasanrdevseamwpéeades Tax (GST) st
40 %.

i I n the automobile industry, electric vehicles wildl
rate revision to eithgr 18% or 40% (see tables belo

1 For the small cars and compach5wtbki pgawseasteihagled eisn d uat
The rate cut i's - 2% peritcea n eod ucetsibdors, i lnmepaBdivregnetn® %a n 2
compared with ourd%.arlier estimates of 2

i Prices for LCVs, MHCVs and buses wil!/ redueerrow garb d
may happen from automotive component manufacturers
GST reducti on. eFsr opne ras pdeocnieisvtei,c isnalf i-tsamat g-Rg@i6t, i C&/ sg
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GST Rate on Automobiles (CVs)

Categor Ol d GST New GST |l mpact on pusers for
2W (<350c 2 8 1811 <350cc 2Ws have become mo
have been passed on to th
1 |l mproved demand in entry
2W (>350c¢c 31 4019 These vehicles became mor
il Demand softened
3w 2 8 1811 Auto drivers and fl eet ow
1 |l mproved profitability pe
PV (small 29| 1811 Reduction in prices |led t
1 Encouraging first time bu
PV (Il ar ge28 %+ Vvid0% with | Removal of additional <ces
compensat 1 Larger cars are more affo
CVs 2 8| 181 Reduction in prices, ma kK i
Not e:
1. CVs include LCVs, MHCVs and Buses
2. Small <cars: include petrol engine cars of <1200 <cc xacnede dniontg edx cnee
Il ength
Source: gPre)ss release document by MoF dated 8th Sep 2025
New GST Rate on Auto components (CVs)
Categor Criteria | mpact on |l mpact on puser
endser
Aut o Par|Tyres 18{Price reduction |
Component s end usersbé saving
Batterieison(lbatht en 18{Lower retail priec
batteries under he product s
Engine Components 18{Cheaper prices to
cost of vehicle o
Source: Press release document by MoF dated 8th Sep 2025
The auto parts previously had different rates, whi ch ¢
simplify tax structure, and | ower down costs for mdnuf
proevipdosi tive impact across the entire supply chain.
|l mpact on the Auto Industry due to US tariffs

The Auto components export accounted fdm HT6EBWe hyp2icsatiad t

andlo8% in fiscal 2028. However, the volatility in tari
relatively modest expansion. More than 60% of | Tildé a®s
tariffs are more of a slowdown in the short to medium
chains, and nEheeeziet maalg component constitutes 78% of t
which 28% is exported to US and within this 28%, aroun
subject to eit heergo2rb5% aonrn o5uOn% etda rbiyf ft hceatUS. Hence the ne
Il ndi an exports.

|l mpact on the Auto Industry due to UK FTA

The -lUKdi a FTA is moreeafm aopmpeoditumitty: 1l ong |l owers entry
but there are qualifications and gradual i mpl ementati o
componkatsmand EV related firms to export to UK mar ket
FTA may bring down the cosmawonfifammporeedcansugyaguealimli ymi
i mport duty opafsl Fyoms sbhhbO% adagre mdi n6d0 on t he engine s

favorable FTA, I ndia wild.| allow the import of a | imite
period of 5 years. Hloewe vneerd, fgouro ttah eh ansu nablesro obfe eenCE mo d el
number of | CE i mports at a red3¢edOtiani fher&teswiflver
decreases over the next 10 years to just 15, 000.

Further over the period of 10 years, the import dumy wi
66% to 50% for medium capacity | CE cars and from 66% t

| mpact - daoamfnl i ct on the I ndian Auto I ndustry

The ongoing tensions between I ran and the United State
i nput <costs. I ndia imports majority of i-8tG0 cpeardebariregl
i ncrreavhd ch directly affects vehicle demand, especially
ownership expenses, making consumers delay purchases.
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On the supply side, key raw materials such as steel, a
rising in the range of 5 to 10% during periods of geop
vehipecliee hikes of about 2 to 4%. I n addition, any disr
oil supply passes, increases freight and |l ogistic®e cmost
fars,t asiuned high oil prices and inflation could slow gro

Overview of Government policies and trends on automotive industry

At manirbhar Bharat Campaign

At manirbha Bhar atel Alamity d mdara tchaempsagligfin was -1Qumpahaeedmi o
a speci al and comprehensive economic package of Rs 20
 aunchedrwintabr yt hent ent of fighting t-rhel ipamtdebnd e canan mfaik
i nfrastruct-durrieven exyhantod m,gydemogr aphy, and demand.

Lowering supply chain dependency on China

I ndia including other nations are actively pursuing st
pandemic angodgrnawicmd demsi ons.

This includes diversifying the supply chain by sowyiaigng
on a single country. Further mor e, I ndia is also trying
pbicy initiatives. Key strategies adopted by I ndiaxto
benefits and incentive schemes, pushing domestic manuf ¢
PLI scheme provides boosts t4 oiedduwsnt rtiearlm.i nvest ments ir
The PLI schemeds primary objective is to make manufact
creating economies of scale and ensuring efficiencye It
thentoy an integral part of the gbobat 'su phyi cebasahem
which rewards -¢6MMpannge DOh thei b annual revdeocedbdséedr
i ncrementiadon pamdl/uer exports and capex over a base year.
The govermaneemtt thaatshPeld a h b e;md aflolro cfaitdarasl 9 .250 2t6bhbosasn d si g
increase of 76% from the fiscal 2025 outl ay, ai med at
is expeptadd tn the next two fiscal s, foll owed by incen
and reduce import dependence.
The Automobile sector saw a sharp -fnome&®se2i 63tbeoakl 0
346.87 crore in fiscal 2025 to Rs 2,818.85 crore for
Aut omeo bainld Auto component industry for fiscal 2026 was
Chemistry cell, the allocation rose from Rs 7.73 crore
fiscal M 26 eemd anadrop to Rs 86 crore for fiscal 2027.
Budgeted incentives for each seca®r under the PLI scher

Sector Segment FY27Budget E

Crore) *
Aut omobi l e Advance chemistry cell (ACC) b 8 ¢ 6, 0
Aut omobiles and auto component 5,9

Source: Budge27Do€ument 202l 1 igence

An outlay in th27Uaf oRsB6dg26 @2086e has been made for &

the second highest allocation amongst all sector s:

i Rs 5,940 Cfroormr eemhdmaitregdd | ndi adéer mawtud mah iulré ngnad agputh
-Advanced Automotive Products (AAT). The scheme has
and Component Champi oA totehtbofe9S5chpplicants have

i Rs 86 Crore under the ' National Programme on Advan
manufacturing capacity of 50 Giga Watt Hour ( GWh)
i ncentive under ther YL3t &SGrdhgene for ACC batte

Trend of Indian automotive industry (fiscal 2020fiscal 2026)

Split by vehicle segment
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m2W m3W =PV mCV
Source: Vahan, SIAM, CRISIL Intelligence
Segment Sales (FY20) Sales (FY26) CAGR (FY20-25) Volume Share in FY25
Two-wheeler (2W) 17.4 million 21.7 million 3.7% 76.8%
Passenger vehicle (PV) 2.8 million 4.6 million 8.8% 16.4%
Threewheeler (3W) 0.67 million 0.83 million 3.6% 2.9%
Commercial vehicle (CV) 0.72 million 1.1 million 7.0% 3.8%
Overall 21.6 million 28.2 million 4.6%

The CAGR (FY2026) for the automotive industry looks muted because the volumes were heavily impacted by COVID. The
low base effect during the pandemic years distorted the growth trend. However, post that in fiscal 2023, the volumels recove

sharply refleting the strong demand.

Split by segment (OH)

993.0 1060.0

Thousand units

FY23 FY24 FY25

m Tractors m Construction equipment
Source: TMA, Industry, CRISIL Intelligence

The overall OH industry volume has shown an upward trend, rising from 1,038 thousand units in fiscal 2023 to 1,060 thouse
units in fiscal 2025 with a dip in fiscal 2024. Tractors continue to dominate the segment, accounting for the bulk of sale
Constriction equipment, on the other hand, has witnessed a consistent increase from 93 thousand units in fiscal 2023 to

thousand units in fiscal 2025, growing at a notable CAGR of ~13%.

Industry growth drivers

Rising disposable income and urbanizationRising household incomes, expanding urban middle class, and improving
affordability are driving higher vehicle ownership across segments. Urbanization is increasing personal mobility needs, wh
Tier 2 and Tier 3 cities are emerging as new growth cefdetsvo-wheelers and compact cars. Rural markets, supported by
improving farm income and access to finance, are also contributing to sustained demand momentum.

Infrastructure development: The expansion of highways, expressways, and rural roads supports higher freight movement an
boosts demand for commercial vehicles. Improved connectivity also promotes penetration of passengewhed énointo
semiurban and rural markets.

Policy Support and Incentives:Government initiatives such as FAME PLI for Auto & Advanced Chemistry Cells, and
Scrappage Policy are encouraging both traditional and electric vehicle production and adoption. Lower GST on EVs a
incentives for localization of components are furtthéving the industry.

Financing and leasing ecosystenmEnhanced financing access has improved vehicle affordability and penetration. Banks,
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NBFCs, and fintech players offer faster approvals and competitive interest rates, expanding credit reach across uddan and |
segments. Emerging models such as vehicle subscription and leasing are appealing to buyers, especially in metro markets
helping boost new vehicle registrations.

Electrification Push:l ndi aés move toward green mobility is reshapi:!
especially in the twoand threewheeler segments, supported by incentives under FAMEeclining battery costs, and private
investment in charging frastructure. OEMs are committing to fedro targets, and state EV policies (e.g., Delhi, Maharashtra,
Tamil Nadu) offer additional purchase and manufacturing incentives.

Outlook on Automotive industry

25.9 28.2 35-45
< CAGR: 6-8% >  0-2
.
E
2 0.68 08
=
=
FY25 FY26 FY31P
m2W m3W =PV mCV

Source: Vahan, CRISIL Intelligence

The Indian automotive industry is projected to grow from 28.2 million units in FY26 to abeth &fllion units by FY31,
registering a healthy CAGR of arouneB&o. Twowheelers will remain the largest segment, rising from 21.7 {853@illion

units (810% CAGR), supported by strong rural recovery, affordability, and rapid EV adoption. Passenger vehicles are expect
to grow from 4.6 to 8.0 million units (57% CAGR) driven by sustained SUV demand, premiumization, and improved
financing access. Thregheekrs and commercial vehicles are set to expaneb& and 46% CAGR respectively, backed by
lastmile connectivity, ecommerce fleet demand, and infrastructdrizen freight growth.

CRISIL Intelligence projects domestic tractor sales to expandr& £AGR during fiscals 2025 to 2031, after factoring in
one to two years of erratic monsoon during the period along with healthy sales expected in the remaining years.

The construction industry in India is also expected to grow steadily at an annual rat&diégween fiscal years 2026 and
2030. This growth will be mainly driven by increased spending on infrastructure projects such as roads and railwayd, suppor
by both central and state government investments.

Electrification

EV penetration in India has witnessed a steady and significant rise over this period, growing from a minimal 0.1% in FY20
4.9% in FY25, indicating a strong consumer and petidyen shift toward electrification. The sharp acceleration-py&2

can beattributed to several factors including enhanced government incentives under-FFAdtHEe EV policies, improved
charging infrastructure, and rising fuel prices that have made EVs moreotopetitive. Growing private sector participation,
OEM investmert in localized manufacturing, and increased availability of financing options have further accelerated thi:
transition.

EV penetration across segments

Segment FY20 FY21 FY22 FY23 FY24 FY25 FY26
Two-wheeler (2W) segment 0.2% 0.3% 1.8% 4.5% 5.1% 5.8% 6.5%
Threewheeler (3W) 0.3% 1.2% 4.7% 7.6% 16.0% 23.4% 22.6%
Passenger vehicle (CV) 0.1% 0.2% 0.6% 1.3% 2.3% 2.6% 4.1%
Commercial vehicle (CV) 0.1% 0.1% 0.2% 0.3% 0.9% 0.9% 0.9%
Overall 0.1% 0.3% 1.5% 3.6% 4.3% 4.9% 6.4%

EV penetration outlook of automotive irdustry

EV penetration across the automotive industry is poised for a sharp rise from 6.4% in fiscal 2026 to rR2¥hby8-Y 31,

led by strong policy incentives, improved charging infrastructure, and increasing model availability. Electrification will be
dominded by twoe and threewheelers due to favourable cost economics and higher daily usage, while passenger and lig
commercial vehicles will see gradual adoption. Overall, the sector is entering a transformative phase marked by technolog
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advancementustainability focus, and strong domestic consumption momentum.

E-3W have seen the fastest adoption, rising sharply from just 1.2% in FY21 to 22.6% in FY26, driven by favourable economi
for lastmile delivery, supportive government policies like FAME I, and increasing fleet electrification by logistics and e
commere players. The twavheeler (2W) segment also shows steady gréwitbm 0.1% in FY20 to 6.5% in FYZ6
supported by expanding product portfolios, battery technology improvements, and rising consumer acceptance for urk
commuting. Electric passenger vehiclB¥} have recorded a gradual rise, reaching 4.1% penetration in FY26, aided by OEM
launches in the compact SUV and other categories, improved charging infrastructure, dededtateentives. Meanwhile,
commercial vehicles (CV) continue to show minimahptration (around 0.9% in FY26), constrained by high upfront costs,
limited charging infrastructure for heaxduty operations, and the nascent stage of technology in this segment.

EV penetration outlook for automotive industry

28-32%
-
-
/
-
-
_
-
-
-
-
-
-
-
-
//
6.4%
3.6% 4.3% 4.9% -
0,
01%  03%  19% e
FY20 FY21  FY22 FY23 FY24 FY25  FY26 FY31

Note: It includes 2W,3W, PV and CV
Source: Vahan, CRISIL Intelligence

Despite the broader push for electrification across the automotive and commercial vehicle sectors, EV adoption in t
construction equipment (CE) industry remains minimal with current penetration of electric construction machinery estimate
to be less thad%, largely limited to pilot deployments of compact equipment such as electriexeavators and loaders.

Key barriers include the lack of higlapacity battery technology for heaglyty use, limited charging infrastructure on
construction sites, anddiih upf ront <cost s. Given these structural cha
expected to remain slow in the near term.

However, OEMs are gradually ramping up R&D and collaborating with global partners to localize electric variants. E\
penetration in CE is likely to see meaningful traction only post FY2027, once supporting ecosystem and policy incentives ¢
in place.

Review and outlook of Indian twawheeler industry
Review of Indian two-wheeler industry (fiscal 2020 to fiscal 2026)
Domestic twowheeler industry

The total (sal es awlde elxgroritmsd wotmby ngerdéw tavto a CAGR of 4.
reached a volume of 27.2 million in fiscal 2026 . Do me s
industmegssed growth at 4. 0% CAGR while the smaller expo

From the reduced base of fiscal 2022, post the pandemi
heal thy growth of 19% driven by improving demand senti
anglenp Ppantdemi ¢ demand.

Domestic sal es -amaelexmpo( ftfisissocddls wDO2®)
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CAGR: 4.4%

>,

27.2

24.2
21.0 19.9 219
18.4 18.1
9
c
> S3 4.4
c
S
=
(82 13.7
FY20 FY21 FY22 FY23 FY24 FY25 FY26
m Domestic mExport
Not e: Data for | CE and EVs are the retail data based on Vahan; Expor
Source: SI AM, VAHAN, CRISIL Intelligence
Y-oY gro FY20 FYy21 FY22 FY23 FY24 FY25 FY2Q8FY22D6 CA
Domesti -17. -13. 9. € 18. 13. 8. 4 10. 4 . (
Exports 7. 3 -6 . 1 35. -17. 5. 3 21. 23. 6. 7
Tot al -14. -12. -1. 6 9. 8 9. 4 10. 12. 4 . 4
In fiscal 2024, the domestic sales grew by 13%, suppo
support, continued traction for premium motorcycl es as
wheel er hedesupistt @yt cut supported the growth in fiscal 2
provided an added support to the demand.
In the fiscal 2025, domestic industry sales clocked o0
of Automobil e Deal erwhAesesloecri amd rokne t( FoArDeAW hywo8 . 4 % n rur e
in tdealf 2025. The growth has been driven by recovery i
rising demand for scooters. Continued demand for premi.t
domesarikketm during the year.
During fiscal 2026, deomegtriowthalods 10I% ¢lead hh evagl 212y 0y mi |
price rationalisation. On t heoyotghreowthhand, exports <cl ocl
DomestiwbheeweEV L&l es split trend (I CE vs EV)
17.4 15.2 13.7 16.3 18.4 20.0 22.0
P . [0) >
25.00 ° CHORE 200 7.0%
1.40
6.4%
20.00 0.9 e S 0%
. .94
0.03
073 — 0,
2 0.04 0.25 . 5.1% >8% 5.0%
515.00 4.5% 4.0%
s
=10.00 18.8 20.67 3.0%
= ( '
.14 't 180 2.0%
5.00 .
0.2% 1.0%
0,
0.00 - — 0-3% 0.0%
FY20 FY21 FY22 FY23 FY24 FY25 FY26
mam (CE s EV EV penetration
Source: SI AM, VAHAN, CRISIL Intelligence



Y-o0-Y FY20 Fy21 FY22 FY23 FY24 FY25 FY25 FY 226

gr owt CAGR

I CE 17, -13. 11, 15. 12. 7. € 9.1 2.9

EV -4 . ] 6 7. 464. 187. 28. 22. 22. 93.
Source: SI AM, VAHAN, CRISIL Intelligence; N.M. Not meaningful
Over the |l ast 6 years, the electrification withimhetsheli
fiscal 20%WRheeEkestncbi2ved highest growth. The sharmp ri
and increasing consumer interest in electric vehicles.

Segment wise domestic sales trend

Mot orcycl es domi natweh etel ee rd d medsutsitcer yl GEaltewso wi t h more t ha

sales vol umes. However, their contribution has gradual
2026.e Oathédr hand, | CE scooters segment expanded its p
mopeds segment also | ost some ground to scooters over t

Domestiwheewer sidlisesattiscerR®20 to fiscal 2026

Million
Units

18.4 20.0 22.0
5.8%

5.1
2.6% — 50

6.4%

2.4%

FY20 FY21 FY22 FY23 FY24 FY25 FY26

u |CE Motorcycle ®ICE Scooter ICE Moped ®EV

Note: Data includes | CE and EVs; EV retail data from VAHAN has been
Source: SI AM, VAHAN, CRISIL Intelligence

Segment YoY growth CAGR

FY20 FYy21 FY22| FY23 FY24 FY25 FY26| (FYEN¥2¢q

I CE Motorcy -17. -10. -10. 13. 13. 5. 3 6 .9 2.6
| CE Scooter -16. -19. -10. 21. 10. 13. 15% 4.9%
| CE Mopeds 27. 3.1 23. 6. 1 9.1 4. 7 43% (3.1
Source: SI AM, VAHAN, CRISIL Intelligence
| CE Scooters
Sco er share expanded driven by new model l aunches (st
ri dership and a growing pref@heneehas heseacandiamehéeate
i ncluding a passengewheveelheircsl ei,n aands immuglltei pflaemitlwo, dr i vi n
Scooters also gained acceptance in rural areas a<orodad
was positioned primarily as an urban vehicle. Now, it
womn in rur al areas as well. The share of I CE scooters
2026. The scooter segment sales increased from 5.6gmall
CAGBRf around 4. 0%. This steady growth indicates consi st

| CE Motorcycl es

I n the overall domestic sales, motorcycles have maéent a
ground to scooters during the period. During the pand:¢
scoodared scontinued requirement of motorcycles especiall
transportation backed the demand for motorcycl es. Post
caused therehalresofomobpontract in the next 3 fiscals anc
Within the | CE motorcycl es, the premium motorcycles se
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202M26 period while the commuter motorcycles segment (-
motorcycle (150 and above) segfdmtasi £ ofmprag cals tt @d | tCE gnroc
is forecrcawtaetd & €OHGR of 4

| CE Mopeds

The smallest segment of mopeds -W02Besamiddsat comériacti ea

in thersaemiand rur al mar kets historically major mar ket s

al sociemgpat he sales of this segment. Moreover, the pres:

mopeds as wel | as increased operating expenses due to i

i mpacted, thetshare of mopeds with I CE vehicles droppec¢

Segmental growth within the industry in the |l ast 6 yeal
Segment FY20Y26 CAGR FY20 shar FY26 shar

I CE Motorcycl 2.6 6 4. 59.

| CBcooters 4.% 31 31%

| CE Mopeds (3.2 3.7 2. 4

EVs 93. 0. 2 6 . 4

Tot al 4.0 100 100

Note: NM: Not meaningful; Figures in bracket to be ArAN has nbegean icovoen

Source: SIAM, CRISIL Intelligence

Competitive landscape of the domestic twavheeler industry

I ndi awbeéewer industry is an oligopolistic market with
sales. However, over the years, the competition harst umst
such as Ol a, Ather, andxpPhhndawg, segmentngftagVshel hatact
has decreased from 88% in fiscal 2020 to 83% in fiscal

Hero MotoCorp (HMCL) continues to |l ead the market, alt!
to 27.5% in fiscal 2026. The -$so0cotasedasraelktl oasfpremico
pressucemomut er motwhrecyec HMCLsidlaene nampacted its share. T
Honda Motorcycle & Scooter (HMSI ), has aslcsooo tleors tmasnouniea cg
the continnwdd ittrsagtrieani um mot orcycles and scooters, -esp
scooter model i Qube, TVS has gaine@0@6oprdiiond.t Bajaar k
over the paplte6l genchesMuhtthe premium motorcycl e segme
escooters have aided its sales. Ri sing sales of premiur
the growing premgimemt mbedr tpckkbdase expansion for Royal I
Recent entrants such as Ol a and Ather have also grabbe
within thewtHeméseti enatwet. As of fiscal 2026, Ol a and A
wheeleal astomestic sales. TVS share showed notable improc

OEM wise contri buwhieoenl etro doovindeisatldlec! tsswad 50 t o f i scal 2026

_‘;: =: / 0 Vi 0 ‘.: -QY
N 9{5’; 1 0% 3% 3%
: 12.0% 11.1% 12.1% LLE 10.6%

24.5%
33.9% 29.3%
FY20 FY21 FY22 FY23 FY24 FY25 FY26

= Hero MotoCorp ®Honda Motorcycle & Scooter TVS ®Bajaj ®Suzuki ®Royal Enfield Others

Not e: Data includes I CE and EVs; EV retail data from VAHAN has been
Source: SI AM, VAHAN, CRISIL Intelligence

Demand drivers and trends in the domestic twawheeler market
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The performance-whéeltdére ilmduatnr yt wios dependent on numer
demographic trends and preferewbee|] eiacdme Ikcesvselosner af i
policies, miwcwercaolndigadommes and the availability of finan
macroeconomic and consumer trendswhéalvera. direct | mpact

Twavheel er Penetration by population

According to the | ntWarmlad i Pmad Rtoaatdi Fteides a2 0 25 r-whpoealter |

in use i.e. -Whaelaerthadf drd7evewrowhte@eO0@rpeepkéralThbs bpWwol nc
of adacentries |ike I ndonesia (469 per thousand people),
sizeabl e headwhoeoem efrori ntdhues ttrwo t o grow going forward-. So
wheeleryioaemand are rising rural i ncome, premiumizati or

Twavheel er penetration (per 1000 peopl e)

469
315 276
156 147
83 74 59 59 43 o8
Indonesia Thailand SriLanka Brazil India Japan Phillipines China Mexico Korea USA
Note: Penetration numbers are for CY2023, India numbers is for FY24
Source: Internat-Womdld Road BSddadnasttieas 2024
Rur al infrastructure and rising rural Il ncome
Rur al regi on6s0 % oonft rli-wbtuiet &b s5r5t wa l e s supported by better
agricultural income. Government push for rural developr
| mpedvrural affordabil ity 1i4s ndarrikveitnsg pWinteht rraitsiionng eevleenc ti
EV demand is also coming from tier 3 and rural areas.
Under the Pradhan Mantri Gram Sadak Yojana (PM&StYher |
in the rural regions to Iimprove connectivity and suppo
execut ed paormajoon of the PMGSY annual target set fwhre etlheer
demand in two ways: directly by generating empl oyment
increasing wageosmandaaoadeti aldli rectly by enabling accessi
continued expansion in ruradwhieefeasdemandr griosvt @xpeertr e
Premiumization in the industry
Consumers are increasingly opting for premi um motorcyc
features This trend is backed by rising disposable in
witnebdbssd goowth in fiscal 2025, reflecting a shift in
increased to ~55% in fiscal 2026 compared to 43.2% in
| arger engivids, &enynecsts features, i mproved riding comf
also contribute towards premiumization.
Shrinking replacement <cycl es
Repl acement <cyclesilhayearedacedc &7d eyreaadrds tcou rarreonutnidy .6 F a
customer preferences, availability of finance, andatf as
pur c hTahseesr.i sing share of scooters with a relatively | ov
shortening of the replacement cycl e.
Advancement in vehicle technology
The customerwhaeséteof i nhdestwg has shifted towards the yo
st oftehaer t f eatures, attractive desitgencsh aancdc ecsosl oorrise s cfoonrn e
trends driving these demands include the need for hybr
technol ogies that help with noise reduction and perfornm
t he eirmi ttent new vehicle | aunches are a must to ensure
The EV segment has revolutionized the industry in ter ms
foll owing with notable advancements. Thus, all/ the OEMN
i nt eger alteet etsht t ech, design and features for the upcomin
of t hwehetewoer riders. Il nwheel easOEMsex hpear spenhe ~2%0o0f |
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n addition of features such

R&D. Over t-ikeglars, hawe see
ity and cruise control

port, Bluetooth connectiv

Review of Indian two-wheeler exports

Exports typica20% @afccohewhdelrarllss alweawh e enl ernsd i aar. e Tpgroi ma
devel oping countries with fAflrlioowe da ccyo VArsti i8negh mfeoerlh aaf i nsacjAahr
2026 ;whteved er exports | ogged 6. 7% CAGR reaching 5.2 mil!/l
The growth was | ed by an increase in global demand and
players such as Bajaj and TVS. Also, joint ventures wit
gl obal odemarde brands from Indi awhas!| g vexpamt addi ti on
Dur i ngyetabre péeri od fiscal 2020 to fiscal 2026, share of
20% with fiscal 2022 being an exception, when the shij
sl owdowdomesthe market. The exports witnessed 23.4% gr
FY26 with volumes reaching 5.2 million units.
Twavheel er exports trend

< CAGR: 6.7 % >
6.0 30%
5.0 25%
4.0 20%
3.0 15%
2.0 10%
1.0 5%
0.0 0%

FY20 FY21 FY22 FY23 FY24 FY25 FY26

= Exports (mn units) =—@- Share of export in total 2W sales

Source: SIAM, CRISIL Intelligence

Segment wise exports trend

Mot orcycles dominate the exports segment with more tha

scooters, especially in the last 3 years. MotoR20Y6&! evhe)
scooteked cd of aster 11% CAGR during the same period, alb
TVS with further geographical expansion in Latin Amer.i

exports.

Segmental split within exports
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Milion
Units 35 3.3 4.4 3.7 3.5 4.2 5.2

0.4% 0.3% 0.2% 0.1% 0.1% 0.2% 0.4%

FY20 FY21 FY22 FY23 FY24 FY25 FY26

® Motorcycle mScooter = Moped
Source: SIAM, CRISIL Intelligence

Review of key export desti-hall)i ons for 2Ws, fiscal 2026

2.8%

0.4%

|

0.2%

= Africa = Rest of Asia Europe = Latin America = Middle east = North America = Others

Note: FiscaliF2Mm26 ReBDR (0AprAsia includes Asia excluding Middle East
Sour ce: DGFT, CRISIL Intelligence

Africa and Latin America continue-wtheebdert leex pdbarhisn a ratc cde
and 40% of total shi pnmié&mtC3o.urnetsrpieecst isvueclhy aisn CFoYl 206mb(i Aap,r Me

American hubs, while Guinea, Nigeri a, and Congo D. Re
favourable bilateral trade tieactlbowngmpomaki dgtl edi aaa
Exports to Rest of Asia (19%) are |l ed by neighbouring
proximity and similar consumer segmentdue Euooperiantde No
higher safety standards, and competition from Japanese

Key 2W export markets
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Not e
Sour

/N

4.2% 4 gop, 4.8%
= Colombia = Nigeria = Mexico = Guinea = Sri Lanka Dsi= Nepal = Philippines = Congo D. Rep= Brazil = Others

: Chart in

di s shaFeb)f countries in fiscal 2026 (April
ce: DGFT, CR

e
L Intelligence

Market share of key players in the export market

Baj
38%
19%
t he
on
ent
wi t

Key

Sour

aj Auto cont i nuensheteo edro neixnpaotret Imadrikaebts, ttwvoough i ts sh;
in FY26, as other OEMs gained traction. TVS Motor

FYyeao to 28% in FY26, driven by growing demand in Afr
ir export contributions, aided by product | ocalizat
the d&kmeéstihasmanrai nt ained a modest export presence.

ry of smaller players and EV startups tapping emergi

h Bajajlgndact®©d¥8nij o ntghifrods nefartl tye ttwot al export vol ume

pl ayers market shédfiescal e2P®6)s (Fiscal 2020

2% 3% 6% 6% 596 596
8% 6% 7% 7%
% 6% 7% 8%
9% 11% 12% 12%
28%
38%
FY 20 FY 21 FY22 FY23 FY24 FY25 FY26

mBajaj mTVS mHonda mHero mYamaha ®mSuzuki ®Others

ce: SIAM, CRISIL Intelligence

Key growth drivers and policies supporting the vehicle exports from India

il

I ndia off$ealepnmpeestgee i ve manufacturing base with ext
volume, cost, and | ocalization advantages for gl oba
Ri sing global demamdaelferrs adnfdrsdaddteertsvof rom emer gi n
due to Indian manuf aecctousrte,r srée |sipaebcliea Inozdaetlison i n | ow
El ectrification and domestic initiatives (FAME, Pl
opportunit iwehse eflcerr sEMantdwac omponent s, enhancing compet

Recent trade deal-UK amac tF)T Aasr  el. gwer ilmglitaar i ff barri
and -aummponent exports.
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i Export rei mbur sement schemes | i ke RODTEP (Remission
duties and taxes, increasing the global competitive

i I ndi an OEMs are increasingly adopting international
entry into regulated gl obal mar ket s.

Outlook for Indian two -wheeler industry (fiscal 2025 to 2031P)

The domestic market is expected to -tceommi haei a2drs Igadw
mi croeconomic and macroeconhomic environment, favorabl e
replacement mwed es wmporctonftriom financers. Moreover, con
technol ogical advancements in the industry pitevimddoadd:e
Crisil I ntelligence projects the overatlédr mcloomrniez an .s eldonw
scooters segment is expected to slow down amidst the
repl atcememand wil | shift towards the electric variants

2@25% by fiscal 2031.
CE Motorcycles, on the other hat6th, CAGR pveoeprpemheadroapar

I

2031 The >=125cc subsegments are expected to continue
thel®&st subsegment is projected to grow at only a mode
of <=110cc motorcycles subsegment.

Domestic Segmental Split Outl ook

20.0 22.0 28-30

20-25%

2
5 20-25%
e
Q
=
55-60%
FY25 FY26 FY31P
m ICE Motorcycle mICE Scooter = ICE Moped mEV
Source: SIAM, CRISIL Intelligence
Overall Mopeds are expected to grow at a moderate pace
segment . Electrification within the mopeds segment wil/l

Outlook for Indian two -wheeler exports

Twavheel er exports from India grew at a pace of 6. 7% C
I ntelligenaowbheekxkpeckespbwds t-0%gCA@®R abh e tawge200wWitihstod | rbe 201 |
6.-/5.5 miltabn2b81fi $he share oheekporisdusatitpnes aRéai &
fiscal 2031 from the export share of 19% in fiscal 202°¢

Exports outl ook
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Export CAGR: 5-7%

share
18 - 20%
19% 19%

a

c

>

c

S

S

FY25 FY26 FY31P

Source: SIAM, CRISIL Intelligence
The growth will -beopompel |l mprbyemaoatoin exports market ¢
OEMs and more vehicle models -greawimg BWiIi ppgtentMoi 80w
meaningful Imi dt d heex raarptascid y expansion by players, sharp
EV model s.
Being one of -whkeel éargasket swp I ndia has a unique oppol
competitiveness twdhepredwsceaodl gatsrti f otrwd he domestic mar
I ndi a@grtereankent s wi th major global economies would help

related component s.

Nonet hel ess, -gepopodnthaae¢ &l aegative i mpact on oil proi
maj or i mporting countries. This can, in garmg ¢gmplaalt d
t afr iiar al so remain a key monitorable.

Twavheel er industry outlook until fiscal 2031FP

CAGR:5-7 %

35-40

%) 21.9
=
=]
c
i)
=
FY25 FY26 FY31P
m Domestic sales ®Exports
Source: SIAM, CRISIL Intelligence

Review and outlook of Indian electric twewheeler industry
Electrification in the 2W industry

EV sales have grown, especially post pandemic aided b
ownership of EVs compared to their | CE counterparts, né¢
mai nt enaangcee ,adwveawsnced features and expanding EV pomdfodolibd
OEMs 1i ke Ol a, Ather, Okinawa and Ampere provided an ac

The penetration | evel for EV grew from O0-wh%eilrerfissadal i?2
at a CAGR of 93% on volume basis from FY20 to FY26.

Schemes supporting the growth of EVs
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i As part of the National Electric Mobility Mission P
the FAME | policy in 2015 with a budget outlay of
ecosystem t hr ougphmetnec h ndod neagnyd dcerveed toi on, pil ot proj
ensuring its sustainable growth. In the FAME 1, abo

1 Phalsle of the FAME policy was implemented with an ouf
the aim to support demand2 fWheeEVesr sby( isnucpl puodritnign gc olndn
2021, demand 9 nweaesntiinvcer daosed®2W o Rs 15,000 per kWh cze
this was again revised and reduced to Rs 10,000 per
subsidy cap was reduced from 40% to 15 %.

i With the expiry of FAME 11 in fiscal 2024, the gov
(EMPS) to support the adoption of EV 2Ws and 3Ws.

EMPS 2024 scheme incentive on 2W
Segment Maxi mum ve| Approx si ze I ncentive [Maxi muimaEx or

supporte ( kWh) (Rs/ kWh) to avail i n
2 W 1, 00( 2 10, 1.5
T MHI introduced Electric Mobility Promotion Scheme 2
500 crores for a period of 4 months, starting f+om
wheeler (e2xWel ehWY ¢hTleee scheme had been further ext
e2Ws got a subsidy of Rs 5,000 per kWh with a maxim
T PM-ERI VE was introduced after the EMPS scheme with |
scheme will be i mplemented until 31 March 2028.
I ncenti ves-DRh &&r SBRMeEe for e2W
Vehicle Segment No. of vehicles to be supported Incentives for vehicles Maximum ex-
FY25 FY26 FY25 FY26 factory price
e2w 1,064,000 1,415,12¢ Rs. 5,000/kWh Rs. 2,500/kWh Rs. 1.5 Lakh
capped at Rs. 10,0( capped at Rs. 5,0(
max max

2W EV retails tifesda(fi2g29@8&)s 2020

160 < - 0%

1.40 2% 60%

1.20 5.0%

1.00

4.0%

0.80

1.40 3.0%
0.60 1.8% 5 00
U770

0.40 0.73

0.20 1.0%

0.00 0.0%

FY20 Fy21 FY22 FY23 FY24 FY25 FY26
mmm EV Retails (Mn units)  ===E\/ penetration

Source: SI AM, VAHAN, CRISIL Intelligence

Notably, this segment boasts one of the highest -wheeneelterra

in terms of domestic sales penetration, highlighting it

holds the top spot in terms of electric vehicle (IEVD)y s

evolving automotive | andscape. Going ahead, the ritgeg i

growth over the long term.

EV Competitive Scenario

The2W segment has been highly concentrated with a few p

a few OEMs |like Hero Electric and Okinawa completely dc
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has intensified over the years with entry of new pl ayel
At her Energy, which entered the market in 2019, achi ev
entere&@®,i mez@me the | eading contributor to EV retails
has | ost share to other OEMs and reached a market shar
al so gaineda<citgminf,i ewanth TVS | eading the market with a 2
share in fiscal 2026. Meanwhi |l e, H2eW oi rEd uescttrryi ,c haanvde Oske e
contract, frlonR 06280 6t% i~n0.f2%cian fi scal 2026. New entrant
felt, with HMCL holding a 4% market share in fiscal 20:
| aunched its fir802dlectric scooter in | ate
OEM wi se con2W bettiaon st o e
Thousand
units
26.8 44.8 252.9 728.3 935.6 1149.7
10.5% BT 11.7% 0.2%
: 1.2% RO 0.3%
2.2% . ki 0-3%
29.3% 12.3% S 1o PEWLN
= 11.5%
0.1%
13.6% LA 24.4%
9.4% MY . 7.9%
g 0.1% EEW 1.9% [N 11.7%
FY20 FY21 FY22 FY23 FY24 FY25 FY26
EOLA ®TVS Bajaj ®mAther mHero Motocorp ®=GEM Okinawa ®Hero Electric m Others
Source: VAHAN, Crisil Intelligence

Drivers for Electrification

Total Cost of Ownership advantage

I ndia is a very cost sensitive market, and the Tot al Cc
El ect mihee etl dVs ) (are gaining rapid tracteom beoanaoamecobd
i nteom@austci on engine (I CE) vehicles.

For the Total cost of ownership (TCO) calculation, an annual running of 8000 km is considered, i.e., 25 km per day for 3:
days of operation per year. Aygar holding period is considered, assuming no battery replacement happens during the
ownership perid.

As of fiscal 203, the total cost of ownership (TCO) of BR2W, with subsidy till fiscal 2026, wa&3% lower than that of an
ICE 2W for an annual running of 8,000 km.

Going ahead, by fiscal 2031; BV ownership is expected to remain lucrativer an annual running of 8,000 km, tBeW

TCO is projected to b&2% lower than its petrol counterpart with subsidy considering only till fiscal 2026. Total cost of
ownership forE-2W is decreasing over the years amidst the lowering global battery prices, economies of scale and improvir
technology resulting in higher manufacturing efficiency of the electric vehicles

TCO foryeervenwner ship with subsidy til!/ fiscal 2026
YEAR/ANNUAL 3,000 KM 6,000 KM 8,000 KM 10,000 KM 12,000 KM
RUNNING
Fiscal 2026 14.0% lower cost tha 35.0% lower cost tha 43.0% lower cost tha 49.0% lower cost tha 53.0% lower cost
petrol petrol petrol petrol
than petrol

Petrol: Rs. 6.9/km | Petrol: Rs. 4.8/km | Petrol: Rs. 4.3/km | Petrol: Rs. 4.0/km
Petrol: Rs. 3.8/km
Electric: Rs. 5.9/km | Electric: Rs. 3.2/km | Electric: Rs. 2.5/km | Electric: Rs. 2.0/km
Electric: Rs. 1.8/km

Fiscal 2031 31.0% lower cost tha| 45.0% lower cost tha 52.0% lower cost tha 56.0% lower cost 60.0% lower cost tha
petrol petrol petrol petrol
than petrol
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YEAR/ANNUAL 3,000 KM 6,000 KM 8,000 KM 10,000 KM 12,000 KM
RUNNING

Petrol: Rs. 7.8/km | Petrol: Rs. 5.3/km | Petrol: Rs. 4.6/km |Petrol: Rs. 4.3/km | Petrol: Rs. 4.0/km

Electric: Rs. 5.3/km | Electric: Rs. 2.8/km | Electric: Rs. 2.2/km | Electric: Rs. 1.8/km | Electric: Rs. 1.6/km

Not e:

Latest GST changes have been considered in the analysis

Above analysis is done without considering battery replacement

7 year holding period and subsidy only til!l fiscal 2026

Source CRI SIL Intelligence

Expanding Portfolio offerings
Electrificat isopne ebd/geahONs t hkmplow, used for short commutes
was | argely unorganized, with I ndian players asseanxbdacg
e2Ws «kmpHh), offering performance comparable to I CE veh
At her Energy | aunched I ndiads first smart el ectric sco
navigati omaj mar keobgnal ogi cal |l eap.

Over the | ast six years, battery tech i mproved with LFP
Software advancements in motor controllers and battery
doubl e&ddo7Br km per chaildd k201 &) atyo P@O0 for mance model s |
now exceed 80 km/ hr. Manufacturers have al so eRopthdeaed

Access) ,-2\WMa kaitntgr a#cda vtveyc hbuyer s and accelerating adopti on
Expanding sales network

The expansion of the sales and service network plays a
s e g m&tnwesh e el erwh e etl herrese, passenger vehicl es, and commer
experienice -memrterar eas, awareness -@aheelaegcesisnbi ¢asg. o>
and At her Energy expanding fetbainl afreatspr iTrhte a&OFEdIse agiev al
deal erships across I ndia.

for deal erships has impro

The expanding sales n r k
t gh authorized service centres

et wo
expandisnagl easf tseuwuppor t hrou
Competitive pricing through technologi cal advancement s

Over the past few years, i mprovement in battery techno
I n particul ar, t-chen dietvye blaiptbhainunreof ebj ghnd innovations i
mateelrsi have enabl ed t ReVNsmarnu fcaoanpuwrrerbd et o rd fcfeesr wa t h t hat

Many companies are shifting towards Lithium Iron Phosj
traditional NMC batteries. They also have a |l onger | if
perf or manhcaev.e GHMso i nvested in designing atnudr nprroedduucci ensg |
expensive imports and | owers the production costs. Adyv
batteries more tr elAilashol,e ianmsd eafdf iocfi einmporting costly pa
portion of supply chains in India. This h2¥%Wsredeapdr i fing
consumer s

Outlook of e-2W segment

The el ewheélcett woetails rose at a sharp growth pace of 9
2020. Going ahead the growth momentum i # etrme hiomduzotr y
awarsesne i mproving TCO for electric vehicles, bridging a
portfolio, expanding charging infrastructur e, further
continuedt gowpep eirme.n

As the government continues with the demand incentifve,
38B88% CAGR and reéch wmbllumens by bHiscal 2031-25%nky t hies Ea
Such éenpawsl-2Wsmaoknee eof t he fastest growing segments in

e2W Outl ook
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7,000 CAGR: 33-38% 41.0%

6,000 36.0%
31.0%
5,000
26.0%
3,000 16.0%
11.0%
2,000 5.8%
C= 6.0%
1,000 1,149.7 1.0%
0 -4.0%
FY25 FY26 FY31P
mmmm 2\W's ('000 units)  ==@==Penetration in 2W Sales
Note: Onpegediglwhceterliecr st wwoave been considered for analysis,
Source: SI AM, SMEV, VAHAN, Crisil Intelligence
Review and outlook on the Indian ThreeWheeler industry
Review of the Indian ThreeWheeler Industry
I ndia is one -wheé¢her | maghkstwhtetefl eelralilnyd.usTthrryeewas one of
automobile sector as drastic fall in | ast mile tranhseporl
icdhustry sales during wheepamdémidasyeygr sufTle edhraea@ownt t
compound annual growth rate (CAGR) bet ween fiscal 202
resiliencdeedndt rreerbpluyn, achieving a robuisnduldedd CAGR igm of

reach a notable 1,146 thousand units by fiscal 2026.

Threkeel ers industry sales trend

CAGR: (0.2) %
CAGR: 14.0 %

A

v

v

&
<

1,146

937 988

750

636.6

FY20 FY21

FY23 FY24 FY25 FY26

E Domestic Sales ®Exports

Note: Retails of L5 segment from VAHAN have been congiadar esd after dome
Source: SIAM Vahan CRISIL Intelligence
Threkeel ers industry split

FY23 FY24 FY25 FY26

mDomestic Sales ®Exports

Note: Retails of L5 segment from VAHAN have been congiadar esd after do me
Source: SI AM, Vahan, CRISIL Intelligence

The domestic segment has expanded its share in indastr )
registered a 3.3% CAGR decline between fiscal 2020 and
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dropping from 502 thousand units in fiscal 2020 to 346
t hrwhee el er industry's exports saw a 13% growth in fis
environmenti ng copntries, as well as the OEMs' efforts
I n fiscal 2026, domestic retail sales démdnédyrathed drs
share of @éxtpor36. 3%¥%gien fi scal 2026.

Domestic threewheeler Industry

The domewheel ehr €é8W) segment, which accounted for 69. 7
a nominal growth rate of 2.9% compound20a2nén upaelr igordo.wtThh er ¢
incre&gddtthousand units in fiscal 2020 (from 647 thous
2021 due to the reduced mobi | +1t9y praengdueintiecme nHosweivnepro, s eads
normali zed apgdsof BAndes,chool ber eopwehneeed,ertsher ebomarde df ar
approximately 31. 7% CRAGBGR6dpreirngdt h&ufitsveamo2e@21the ris
boost to the growwvhéef theusdobmgstduci hgrelkbe | ast five ye

Threkeel ers industry domestic retails trend

v

A

CAGR: 2.9 %
CAGR: 31.7% —> 799

A

674 637 681
416
202 251

FY20 FY21 FY22 FY23 FY24 FY25 FY26
Note: Retails of L5 segment from VAHAN have been congiadar esd after dome
Source: Vahan, CRISIL Intelligence
The passenger carrier segment, which typical-WwWhgeakeouinmnd
However, the share of the passenger carrier segment de
requntemeresulting in reduced ridership and a signific

passenger carrier segment experienced a sharp growth r e

I n contrast, the decline in the goods carri evi | e glredntv ew
during the pandemic.-cOmmeronerdasedgtthetepndémrceads.o r
As a result, the share of the goods carrier segmendf i nc
the | arger passenger <carrier segment dropped from 81%
macr ooenciocn scenari o, rise in investments, i ncr easreedt acion se
| amitl e delivery, the goods carrier segment witnessed gr
Segmente sales share, t#4ltlaRO0O26lL ume for fiscal 2020
674 251 416 681 799
23.1%
76.9%
FY20 FY21 FY22 FY23 FY24 FY25 FY26

m Passenger mGoods

Segment FY2206 CAGR
Passenger 3.2%
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Segment FY226 CAGR
Goods 1.9%

Note: VAHAN data does not include retails for Telangana state
Source: Vahan, CRISIL Intelligence
Review of key export destinations

0.0%

= Africa = Rest of Asia Europe = Latin America = Middle east = North America

Not e: FiscaliJaud2& 0V2mBD) (Reprt of Asia includes Asia excluding Middle E:
Source: DGFT, CRISIL Intelligence

Key 3W export markets

= Nigeria = Ghana = Mexico Peru
= United Arab Emirates = Tanzania = Sri Lanka = Indonesia
= Guatemala = Congo D Republic = Others
Note: Chart indicates shaXwl yf countries in fiscal 2026 (April
Sour ce: DGFT, CRISIL Intelligence
Three wheelers are primarily exported to countries fin /

total exports to AfricaulrpseofB595m5%BOL 2% i #c&IY2B502@ ps ame
imeased due to increased shiwhmeertey st s-eliveenisay,a @lodrid i w

Latin Americabs total exports increased in volume, tho
Peru compared to the same period in the previous fiscal
Exports to Rest of Asia rose with increased exportedto
by policy normalization and easing of import resteifoti
Asia dropped with faster rise in other regions, especi e

Competitive Landscape within the domestic threavheeler industry

The domewheel ehrieeadustry is characterized by a high dec
accounting for more than 90% of the industry's demand.
Autoe Bhe primary contributors to the industry's sales,
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fiscal 2026.

While the | arger players dominate the industry, small el
Mobility have been gradually increasing their preslkatce
shearexceeding 50%. Over the past five years, the compan
of approximately 59% in fiscal 2026.

Pl ayer wise contri-bhéeeloar wiowdhwatdpe three

6.6% 5.4% 5.4% 5.5% 6.0%

- - - - .

6.6% /7% % 5.5% L1% 5 00 19.9% 350 - 4.0%

66.1%
FY20 FY21 FY22 FY23 FY24 FY25 FY26
mBajaj mPiaggio =Mahindra ®mAtul ®mTVS mOthers

Note: Includes E Auto (L5) subsegment sales data. VAHAN data does no
Source: VAHAN
Bajaj's dominance is particularly pronounced in the pa
60% t hroughout the | ast five years. The company's incr
i n ptahsesenger segment, enabling it to extend its share t
Key demand drivers for 3W
Stable agricultural output
Agri GVA trend

6.2% 6.3%

FY20 FY21 FY22 FY23 FY24 FY25 FY26
Sour ce: MOSPI
The rural economy, whi c hwhaececloeurn tdse niaonrd ,o viesr e5x0p% cotfe dt htroe e

growth remained pe2s0i2t6 vbeutf rsohno weids cvaol |l a2t0i2l0i ty. After str
202 3, oimted sharply in fiscal 2024, recovered in fiscal

was | ikely a combination of a high base effect, shatrp
coshd,waak crop mandi prices, Fitnedrint asteicntgo rcaol n thienaudewdi nrdess. i

Steady growth in industrial and Services GVA

The I ndian industry sector plays a vital role in the e
fiscal 2026, with a compound annua2l0 2g5.0 wlthhe rsaetrev i(cCAsGRs)e
56 %thbe total GVA, also demonstrated robust growth, with
sector GVA grew at a rate of 11%, indicating a positi ve
The growth in the Industry and Ser vi ewhse esleecrtso,r a&BV A hies i€
these sectors will |l ead to a rise in businesses,| dpnidsuss.t
The expansion of the services sector will also | ead to
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the growth in the industry sector wild.l boost cargo trar

Growth in Gig WorkemmEcoprpomnpdanstr g

The gig ecoowmmgr amdsector arewtdekeVeng, dpmani d el e li Wreé ¢
The gig workforce in India is expected to grow from 6.
gr owt-teommer ce and food del-doummegr cervd ctesr. Héde dxpdraine rec
size estimated to be around Rs 4.3 trillion in fisfal
2@5 %.

This growth presents a siwheiefiecantmdoapporyt u-piatdy i st atclos
space, wher-wwhekbkbetsi cahhpbtaycammeuceé al ndostery Asonthienee
effi ci ent and envirmninimendal il yerdfy i ealdil gl dasits | i kevhyeet @r
sector.

Availability of finance

The wheeéer industry is heavily reliant on finance avai
of finance availability, competitivebamkiemrgsfti man®isal am
have driven growth in the segment. The-mexpansairemasofandi w
el ec c vehicle (EV) financing, has further aided the

tri
expdcte play a cruciadterom griowtthhepiandiusutparéyl asgthe
with the government's focus on promoting EVs and reduci

Outlook on three-wheeler industry (Fiscal 2025 to Fiscal 2031P)
Outlook for Domestic sales

The domewheel ehrerdustry has exhibited a modest growth
growth rate (CAGR) of 0. 2%. However, the growth moment
CAGR ofl n36f%.scal 2025, the domesti-avgmamnusgrowtwh t nwistsle dr
pr-@OVI D | evel s.

Over t-ther momgri zon, domestic retail sales a6%®% CAGR,c tredaa
859800 thousand units by fiscal 2031. As industry conti
C Oomiyre@gr s, from an el evated base. The primary driver of

vehicle (EV) subsegment.

EV sales are projected208 GAGR, atvhal beahtbynphceombug?i
expected t e % CrAtGrRa c tT hdats i | | l ead to an increase in E\
2025 568 H% fiscal 2031. Notably, the EV penetration wit
rising from insignificant | evels in fiscal 2019 to 23%

er carrier segment is anticipated -6% @mern vann
he goods segment, which | ¢ % xpeac tamdt utno oevxeprer

estic sales outl ook

CAGR: 4-6% >

950-1050
799.1 130-180

A

820-900

FY26 Fy3l
=PV mGV
Not eP.r o ect ed Source: Vahan, CRISIL Intelligence

Outlook for exports of 3W
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After experiencing two consecutive years of decline, 1
i mprovement in the macroeconomic scenario in the i mpor
originalmaguf penenuter s ( OEMs) .

I n the current fiscal year 2026, the demand from Afric
nei ghboring countries such as Bangl adesh, Nepal, and S
2026, pdWtexexper i enogye d ua greo b ulTshte £d%Wtyi nued expansion of
portfolios is also expected to provide an added boost t

Over tther momgri zon, between fiscal 2026 and 2031, CRI SI
growt-8%atompound annual growth rate (CAGR), of f the | o
its iompagdtobal economies remain key monitorable that <col

Exports outl ook

A

CAGR: 6-8% »  460-500

347

FY26 Fy3l
Source: SI AM, Vahan, CRISIL Intelligence

Review and outlook on the Indian electric threewheeler industry

Review of Indian electric threewheeler industry (fiscal 2020 to fiscal 2026)

E Auto retails have grown at a remarkable pace 0f20R23%0%
peri od. From a relatively | ow base of 1.8 thousand in
exponent ivaelr grhoewtplasaa si x years, surpassing the 100 thoi
growth trajectory in fiscal 2025.

The growth of E Autos has been driven by factors such
awareness, expanding charging infrastructur e, | ower op
charging.

Addi tional |l ycomreer cger osnd gomgenet and-ctomenepcef ol ayee-wb & olr & e
have provided an added boost to EV sales. This catédgor:
as boepdareati ng efficiencies that support income generati

El ectrificati ewheweiltehri ni ntdhues ttrhyr e e

799
671 636 681
416
670 201 250 -
385
198 240
FY20 FY21 FY22 FY23 FY24 FY25 FY26
uI|CE mEV
Not e: Includes E Auto (L5) subsegment sales data, doede nmet ainlcd ufder
state
Source: Vahan
I n contrast, the sales of internal combustion engi de (I
supporting the sharp growth in E Auto penetration from
This significant shift towards EVs i s expected to cont
and other stakeholders to promote the adoption of sust.:
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EV penetration in 3Ws (E Autos)

33.4%
X
c
ke
s
©
c
]
o
>
w
FY20 FY21 FY22 FY23 FY24 FY25 FY26
Source: SI AM, Vahan, CRISIL Intelligence
Electrification split by segment (Passenger carrier (P
L 32
c
>
o
% 27
3 235
2 31
= 133
c 6 15 69
FY20 FY21 FY22 FY23 FY24 FY25 FY26
PV mGV
Source: Vahan, CRISIL Intelligence
The el eeanhreied etrhrmmae ket in I ndia continues to be d®mWWwat

of t-8wWaVvVoEumes adrofm fjiusscalabu26.1, 000 units in fiscal 2
units in fiscal 2026, dri3ven thye-beexapf@dhh desitiragp ea d o ptoilarnciiers .-
goods carriers,set,hohuagvhe ssntaalriteerd itno bgaai n traction sience
commerce, hyperlocal delivery, -aedol ggaksiasdcoempaoné ede

Competitive Landscape within the EAuto segment

TheAkEt o (L5 segment) remains fragmented;COVH®mghgmahket
players in the industry, Mahindra and Atul Auto had a
the share of other | arge players | ike TVSexBardhagd amdr tPf
supply Mathwadks. has consistently maintained its domina
approxi mattéeéley E3 A%ttooretails during fiscal 2025. The co
to its early mover advantage, robust product offerings,
Bajaj, on the other hand, has made significant inr dgds
and expanded reach of its E Auto models. The company's
enlhéd it to gain a significant market share in this sec
Pi aggi o has also expanded its presence in E Auto setace
share has risen from 0.9% in fiscal 2020 to approxi mat
Baj daji sicral 2025, highlighting the intense competition i
At ul Aut o, one of the early contributors to the E Aut
intensified competition. Despite its initial advantage
i ncreacsdmpetition from other players, including Mahindr

around 9.7% in H1 FY26

Pl ayer wise contributi-wheel ¢hiioVi dsdheeg depmtest i ¢ t hr ee
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0.9%

35.1%

FY20 FYy21 FY22 FY23 FY24 FY25 FY26
® Mahindra ®Bajaj =Piaggio ®mAtul ®TVS mOthers

Not e: I n

cludes E Auto (L5) subsegment sales data. VAHAN data does no
Source: VAHAN

In t h2WPLe@ment, Mahindra maintains a dominant position
to about 35% by fiscal 2026, reflecting rising compet.i
presence.

Drivers for electrification

Over t-ther momagri zon, the rise in electrifi evhteiedreri s eegxpee
are the factors aiding electrification.

Total cost of ownership (TCO) for L5 segment

The TCO -Awtro ains E49% | ower than that of a petrol 3W and
2025. These | ower operating costs are consideri n@RIt\WE, s
EMPS, FABMEertwi.t hout subsidies, declining battery price
costs below I CE and CNG three wheelers, ensuring |l ong t

Additionally, unl3Wedo CEotvefhalcll esndePrC tehe ambit of the
preferenc®Wdg.owards e

TCO for L5 3Ws -yearFY@Wnéoshifpuf¢with subsidy)

Annual run 30,000 km 35,000 km 40,000 km

Pet-equi valen|~55% | ower cost57.5% | ower c0959. 5% | ower cC OS¢
Petrol: Rs. 7.83Petrol: Rs. 7. 3Petrol: Rs. 7.3

El ectric: Rs. JEl ectri c: Rs. JEl ectri c: Rs. 2

CNequival ent35% | ower cost [38% | ower than|{40% | ower <cost
CNG: Rs. 5.2/ knCNG: Rs . 5.0/ kiCNG: Rs. 4.8/ ki

El ectric: Rs . JEl ectri c: Rs . JEl ectri c: Rs.

[NEY

TCO for 3W in -\F&8n1 dwmemashiiopr(without subsidy)

Annual r un 30,000 km 35,000 km 40,000 km

Pet-eqgquivalen|49. 0% | ower c09453. 0% | ower c09456. 0% | ower coOg¢{
Petrol: Rs. 7. %Petrol : Rs. 7. 3Petrol: Rs. 7.1

r

El ectric: Rs . JEl ectri c: Rs . JEl ectri c: Rs .
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Annual run 30,000 km 35,000 km 40,000 km

CN&quivalentf30. 0% | ower c0935. 0% | ower ¢c0938. 0% | ower ¢ 0§

CNG: Rs. 5.5/ KknfCNG: Rs. 5.2/ kiCNG: Rs. 5.0/ ki

El ectric: Rs . JEl ectric: Rs. JEl ectric: Rs .
Note: Tot al cost of ownership analysis framework takdH ,i ftuelc acmsitde
cost over the ownership period aDRUVYEesdub sa dgyuthtemnidde)s afadcr viad lubei,, | cA wts
the calculation. No subsidy is considered for fiscal 2031. Fuel cost
Sour ce: I ndustry, CRI'SIL Intelligence

GST tax structure

To promote the adoption of electric vehicles (EVs), the
rate of 5%, significantly | ower than the GST |l evied ol
gover nendeunctedr t he GST rates on 3Ws in September 2025, r

stimulating demand. The GST -rCiouksh d wtshl redsah effldE & h e2 8 % xt o al
rate cut covrerandodhopasIWange

Battery swapping

Battery Swapping redtuicleisBdwiwlary i eneabbrndgigbick battery
tech have i mproved range and | if e, increasing buyer apj
are inivnesstwanpgpi ng networks and interoperable battery pl
Subscriptions.

