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DETAILS OF THE OFFER TO THE PUBLIC

ELIGIBLITY AND SHARE RESERVATION AMONG QIB’S, NIB’S
AND RIB’S

This Offer is being made in compliance with Regulation 6(1) of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations™). For further
details, see section titled “Other Regulatory and Statutory Disclosures —
Eligibility for the Offer” on page 398. For details of share reservation among
Qualified Institutional Buyers (“QIBs”), Non-Institutional Bidders (“NIBs”)
and Retail Individual Bidders (“RIBs”) see section titled “Offer Structure”
on page 418.
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OF OFFERED SHARES/ WACA (IN ¥ PER
1(010) 4 '

SHARES)*®

Shyamsundar Rathi Promoter Selling Shareholder 2,500,500 Equity Shares of face value X 1 0.25
cach aggregating to 130.03” million

Shailesh Rathi Promoter Selling Shareholder 2,500,500 Equity Shares of face value X 1 0.25
each aggregating to 130.03” million

* As certified by our Statutory Auditors by way of their certificate dated December 6, 2025.
W Average cost of acquisition has been calculated after considering subdivision of equity shares of face value 10 each to equity shares of face
value 31 each pursuant to a Board resolution dated October 5, 2024, and Shareholders’ resolution dated October 7, 2024.

N Subject to finalization of the Basis of Allotment
RISK IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The Offer Price, Floor Price and Price
Band (determined by our Company in consultation with the Book Running Lead Managers on the basis of the assessment of market demand
for the Equity Shares of face value % 1 each by way of the Book Building Process, in accordance with the SEBI ICDR Regulations as stated in
section titled “Basis for Offer Price” on page 128), should not be taken to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares of face value X 1 each nor

regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

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

to the section titled “Risk Factors” on page 31.
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission or inclusion of which makes this Prospectus as a whole or any of such information or the
expression of any such opinions or intentions, misleading in any material respect. Further, each Promoter Selling Shareholder, severally and
not jointly, accept responsibility for and confirm that the statements specifically made or confirmed by them in this Prospectus solely to the
extent of information specifically pertaining to them and portion of the Equity Shares offered by them under the Offer for Sale are true and
correct in all material respects. None of the Promoter Selling Shareholders, assume any responsibility for any other statements, including




without limitation, any and all of the statements made by or in relation to the Company or its business or any other Promoter Selling

Shareholders or ani other ierson, in this Prosiectus.
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PROSPECTUS

Dated: December 6, 2025

Please read Section 26 of the Companies Act, 2013
100% Book Built Offer

VIDYA WIRES LIMITED

Our Company was originally incorporated as ‘ Vidya Wires Private Limited’ as a private limited company under the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated December 11,
1981, issued by the Registrar of Companies, Gujarat at Ahmedabad. Thereafter, our Company was converted into a public limited company pursuant to a resolution passed at the meeting of the Board of Directors held
on June 19, 2024 and a special resolution passed in the extraordinary general meeting of our Shareholders held on July 15, 2024 and consequently, the name of our Company was changed from ‘Vidya Wires Private
Limited’ to ‘Vidya Wires Limited’, and a fresh certificate of incorporation dated September 16, 2024 was issued by the Registrar of Companies, Central Processing Centre to our Company. For further details, please see
section titled “History and Certain Corporate Matters” on page 247.
Corporate Identity Number: U31300GJ1981PLC004879
Registered Office: Plot No. 8/1-2, GIDC, Opposite SLS Industries, Vithal Udyognagar, Anand- 388 121 Gujarat, India; Telephone: +91 74340 38300/301;
Contact Person: Alpesh Makwana, Company Secretary and Compliance Officer; Email: cs@vidyawire.com; Website: www.vidyawire.com
OUR PROMOTERS: SHYAMSUNDAR RATHI, SHAILESH RATHI AND SHILPA RATHI

INITIAL PUBLIC OFFER OF 57,693,307« EQUITY SHARES OF FACE VALUE OF %1 EACH (“EQUITY SHARES”) OF VIDYA WIRES LIMITED (“COMPANY” OR “ISSUER”) FOR CASH AT

A PRICE OF % 52* PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF %51* PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO % 3,000.05* MILLION (“OFFER”)

COMPRISING A FRESH ISSUE OF 52,692,307* EQUITY SHARES OF FACE VALUE OF 31 EACH AGGREGATING TO % 2,740.00 MILLION BY OUR COMPANY (THE “FRESH ISSUE”) AND

AN OFFER FOR SALE OF 5,001,000 EQUITY SHARES OF FACE VALUE OF %1 EACH AGGREGATING TO % 260.05* MILLION BY THE PROMOTER SELLING SHAREHOLDERS (“OFFER

FOR SALE”) COMPRISING 2,500,500 EQUITY SHARES OF FACE VALUE OF ¥1 EACH AGGREGATING TO %130.03* MILLION BY SHYAMSUNDAR RATHI AND 2,500,500 EQUITY SHARES

OF FACE VALUE OF %1 EACH AGGREGATING TO 130.03* MILLION BY SHAILESH RATHI (COLLECTIVELY, THE “PROMOTER SELLING SHAREHOLDERS” AND SUCH EQUITY

SHARES, THE “OFFERED SHARES”). THE OFFER CONSTITUTED 27.13 %* OF THE POST-OFFER PAID-UP SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS ¥1 EACH. THE PRICE BAND AND THE MINIMUM BID LOT SIZE WAS DECIDED BY OUR COMPANY IN CONSULTATION WITH THE
BRLMs AND WAS ADVERTISED IN ALL EDITIONS OF THE FINANCIAL EXPRESS, AN ENGLISH LANGUAGE NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION, AND ALL
EDITIONS OF JANSATTA, A HINDI LANGUAGE NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION, ALL EDITIONS OF NAYA PADKAR, GUJARATI LANGUAGE DAILY
WITH WIDE CIRCULATION (GUJARATI BEING THE REGIONAL LANGUAGE WHERE OUR REGISTERED OFFICE IS LOCATED), ATLEAST 2 WORKING DAYS PRIOR TO THE BID/
OFFER OPENING DATE AND WAS MADE AVAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE
WITH THE SEBI ICDR REGULATIONS.

*Subject to the finalization of the basis of allo

The Offer was made in terms of Rule 19(2)(b) of the SCRR, read with Regulation 31 of the SEBI ICDR Regulations. The Offer was made through the Book Building Process in accordance with Regulation 6(1) of the
SEBI ICDR Regulations wherein not more than 50% of the Offer was made available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”).Our Company, in
consultation with the BRLMs, allocated up to 60% of the Net QIB Portion to Anchor Investors and the basis of such allocation was on a discretionary basis by our Company, in consultation with the BRLMs, in
accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), out of the 40.00% of Anchor Investor Portion 33.33% was reserved for domestic Mutual Funds only and 6.67% was reserved for life
insurance companies and pension funds, subject to valid Bids having been received from them at or above the price at which allocation was made to Anchor Investors (“Anchor Investor Allocation Price”). In the
event of under-subscription in the category reserved for Life Insurance Companies and Pension Funds, the unallocated portion was allocated to domestic Mutual Funds. In the event of under-subscription or non-
allocation in the Anchor Investor Portion, the balance Equity Shares were added to the remaining QIB Portion (excluding the Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion was
made available for allocation on a proportionate basis only to Mutual Funds, subject to valid Bids having been received at or above the Offer Price, and the remainder of the Net QIB Portion was made available for
allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids having been received at or above the Offer Price. Further, not less than 15% of the Offer
was made available for allocation to Non-Institutional Investors (“Non-Institutional Category”) of which one-third of the Non-Institutional Category was made available for allocation to Bidders with an application
size of more than % 0.20 million and up to % 1.00 million and two-thirds of the Non-Institutional Category was made available for allocation to Bidders with an application size of more than X 1.00 million and under-
subscription in either of these two sub-categories of Non-Institutional Category was allocated to Bidders in the other sub-category of Non-Institutional Category in accordance with the SEBI ICDR Regulations, subject
to valid Bids having been received at or above the Offer Price. Further, not less than 35% of the Offer was made available for allocation to Retail Individual Investors (“Retail Category”), in accordance with the SEBI
ICDR Regulations, subject to valid Bids having been received from them at or above the Offer Price. All Bidders (except Anchor Investors) mandatorily participated in this Offer only through the Application Supported
by Blocked Amount (“ASBA™) process and provided details of their respective bank account (including UPI ID (defined hereinafier) in case of UPI Bidders (defined hereinafter)) in which the Bid Amount were
blocked by the Self Certified Syndicate Banks (“SCSBs”™) or the Sponsor Bank(s), as the case may be. Anchor Investors were not permitted to participate in the Anchor Investor Portion through the ASBA process. For
details, see section titled “Offer Procedure” beginning on page 421.

RISKS IN RELATION TO FIRST OFFER
This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X1 each. The Offer Price, Floor Price and Price Band (determined by our
Company in consultation with the BRLMs on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations as stated in
section titled “Basis for Offer Price” on page 128), should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or
sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investment in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are
advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including
the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (the “SEBI”), nor does SEBI guarantee the accuracy or adequacy of the
contents of this Prospectus. Specific attention of the investors is invited to the section titled “Risk Factors” on page 31.

ISSUER’S AND PROMOTER SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of
the Offer, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission or inclusion of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect.
Further, each Promoter Selling Shareholder, severally and not jointly, accept responsibility for and confirm that the statements specifically made or confirmed by them in this Prospectus solely to the extent of
information specifically pertaining to them and portion of the Equity Shares of face value 1 each offered by them under the Offer for Sale are true and correct in all material respects. None of the Promoter Selling
Shareholders, assume any responsibility for any other statements, including without limitation, any and all of the statements made by or in relation to the Company or its business or any other Promoter Selling
Shareholders or any other person, in this Prospectus.

The Equity Shares, once offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received an ‘in-principle’ approval from BSE Limited
and NSE for the listing of the Equity Shares pursuant to their respective letters, each dated April 02, 2025, respectively. For the purposes of the Offer, the Designated Stock Exchange shall be BSE. A signed copy of
the Red Herring Prospectus has been filed and this Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For further details of the material contracts and
documents, which were made available for inspection from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, please see the section titled “Material Contracts and Documents for Inspection”
on page 461.
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E-mail: vidyawires.ipo@pantomathgroup.com E-mail: vidyawires.ipo@idbicapital.com E-mail: vidyawires.ipo@linkintime.co.in
Investor Grievance E-mail: investors@pantomathgroup.com Investor Grievance E-mail: redressal@idbicapital.com Investor Grievance E-mail: vidyawires.ipo@linkintime.co.in
‘Website: www.pantomathgroup.com Website: www.idbicapital.com Website: www.linkintime.co.in
Contact Person: Amit Maheshwari Contact Person: Lokendra Parihar Contact Person: Shanti Gopalkrishnan
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislation,
act, regulation, statutes, rules, guidelines or policies shall be to such legislation, act, regulation, rules, guidelines
or policies as amended, supplemented or re-enacted from time to time, and any reference to a statutory provision
shall include any subordinate legislation framed from time to time under that provision. The words and
expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the meanings
ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SEBI Listing Regulations, the
SCRA, the SEBI Act, the Depositories Act or the rules and regulations made in each such Acts or Regulations,
made thereunder. Further, the Offer related terms used but not defined in this Prospectus shall have the meaning
ascribed to such terms under the General Information Document (as defined hereinafier). In case of any
inconsistency between the definitions used in this Prospectus and the definitions included in the General
Information Document, the definitions used in this Prospectus shall prevail.

Notwithstanding the foregoing, terms in the sections titled “Objects of the Offer”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate
Matters”, “Basis for Offer Price”, “Restated Consolidated Financial Information”, “Outstanding Litigation and
Other Material Developments”, “Restriction on Foreign Ownership of Indian Securities”, “Offer Procedure”
and “Description of Equity Shares and Terms of Articles of Association” on pages 103, 138, 141, 238, 247, 128,
282, 385, 443, 421 and 445 will have the meaning ascribed to such terms in these respective sections.

General Terms

Term

Description

“Our Company”, “the
Company” or “the Issuer”

Vidya Wires Limited, a company incorporated under the Companies Act, 1956,
and having its Registered Office at Plot No. 8/1-2, GIDC, Opp. SLS Industries,
Vithal Udyognagar, Anand — 388 121, Gujarat, India.

113 th)

“We”, “us” or “our” or

“Group”

Unless the context otherwise indicates or implies, refers to our Company
together with our Subsidiary.

Company Related Terms

Term

Description

Articles of Association /
AoA

Articles of Association of our Company, as amended from time to time.

Audit Committee

The audit committee of our Board, as described in the section titled “Our
Management-Committees of the Board” on page 263.

Auditors /
Auditors

Statutory

The current statutory auditor of our Company, namely, O. P. Rathi & Co.
Chartered Accountants (Firm Registration Number: 108718W).

Board / Board of Directors

The board of directors of our Company, as constituted from time to time and as
described in the section titled “Our Management” on page 255

Time Director

CareEdge Research CARE Analytics and Advisory Private Limited.

CareEdge Report Report titled “Industry Research Report on Winding and Conductivity Products”
dated October 6, 2025, prepared by CareEdge Research, commissioned and paid
for by our Company, exclusively in connection with the Offer.

Chairman and Whole- | Shyamsundar Rathi, the chairman and whole-time director of our Company. For

details with respect to his profile, please see section titled “Our Management —
Board of Directors” on page 257.

Chief Financial Officer or
CFO

The chief financial officer of our Company, being Naveen Pachisia.

Company Secretary &
Compliance Officer

Company Secretary & Compliance Officer of our Company, being Alpesh
Makwana.

Corporate Social | The corporate social responsibility committee of our Company as described in
Responsibility Committee | section titled “Our Management- Committees of the Board” on page 263.

/ CSR Committee

Director(s) The directors on our Board. For further details please see the section titled, “Our

Management” on page 255.

1



Term

Description

Equity Shares

Equity shares of our Company of face value of % 1 each.

Executive Director(s)

Executive director(s) of our Company. For further details of the Executive
Directors, please see section titled “Our Management” on page 255.

Group Companies

Our group companies in accordance with Regulation 2(1)(t) of the SEBI ICDR
Regulations, as disclosed in section titled “Our Group Companies” on page 391.

Independent Director(s)

Non-executive, independent directors of our Company, appointed as per the
Companies Act, 2013 and SEBI Listing Regulations. For details of the
Independent Directors, please see section titled “Our Management — Board of
Directors” on page 257.

IPO Committee

The PO committee of our Company as described in section titled “Our
Management- Committees of the Board” on page 263.

Key Management
Personnel / KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of
the SEBI ICDR Regulations, read with Section 2(51) of the Companies Act, 2013
and the SEBI ICDR Regulations and as disclosed in section titled “Our
Management — Key Managerial Personnel and Senior Management” on page
273.

Managing Director

Shailesh Rathi, managing director of our Company. For details with respect to
his profile, please see section titled “Our Management — Board of Directors” on
page 257.

The materiality policy adopted by our Board pursuant to a board resolution on
December 19, 2024 and re-adopted by our Board pursuant to the board resolution
on September 4, 2025, for identification of the: (a) material outstanding litigation
proceedings; (b) Group Companies; and (c) material creditors, in accordance
with the requirements under SEBI ICDR Regulations and for the purposes of
disclosure in the Draft Red Herring Prospectus, the Red Herring Prospectus and
this Prospectus.

Memorandum of Association of our Company, as amended.

Materiality Policy
Memorandum of
Association / MoA
Nomination and

Remuneration Committee

The Nomination and Remuneration Committee of our Company as described in
section titled “Our Management- Committees of the Board” on page 263.

Promoters

Promoters of our Company namely, Shyamsundar Rathi, Shailesh Rathi, and
Shilpa Rathi. For details, please see the section titled “Our Promoters and
Promoter Group” on page 275.

Promoter Group

Individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations as disclosed in the section
titled “Our Promoters and Promoter Group” on page 275.

Promoter Selling | Collectively, Shyamsundar Rathi and Shailesh Rathi

Shareholders

Proposed Project Setting up a new manufacturing unit in our Subsidiary viz. ALCU at Village
Narsanda, Taluka Nadiad — 387 345, Gujarat, India.

Registered Office Registered office of our Company is located at Plot No. 8/1-2, GIDC, Opposite
SLS Industries, Vithal Udyognagar, Anand- 388 121, Gujarat, India.

RoC The Registrar of Companies, Gujarat at Ahmedabad.

Restated Consolidated | The Restated Consolidated Financial Information of our Company and its

Financial Information

Subsidiary, comprises the restated consolidated statement of assets and liabilities
as at the three months period ended June 30, 2025 and the financial years ended
March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated
statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity and the restated consolidated
statement of cash flows for the three months period ended June 30, 2025, and the
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, the
statement of significant accounting policies and other explanatory information
annexed thereto. The Restated Consolidated Financial Information, as approved
by our Board on September 4, 2025, have been prepared by our Company in
accordance with the requirements of:

(1)  Section 26 of Part 1 of Chapter III of the Companies Act, 2013;
(i1) the SEBI ICDR Regulations; and




Term

Description

(iii) the Guidance Note on Reports in Company Prospectuses (Revised 2019)

(as amended from time to time) issued by the ICAI

Senior Management
Personnel or “SMP”

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations and as disclosed in section titled “Our Management —
Key Managerial Personnel and Senior Management” on page 273.

Shareholder(s)

Equity shareholder(s) of our Company from time to time.

Specified Securities

Equity Shares and, or any other securities issued by our Company.

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Company as described in the
section titled “Our Management - Committees of the Board” on page 263.

Subsidiary or our | The Subsidiary of our Company namely, ALCU Industries Private Limited, as

Subsidiary or ALCU disclosed under section titled “History and Certain Corporate Matters — Our
Subsidiary” on page 253.

TEV Report Techno economic viability study for setting up the Proposed Project for ALCU
dated November 20, 2025, issued by Dun & Bradstreet Information Services
(India) Private Limited.

Unit 1 The operating facility of the Company situated at Plot No. 123/B, Vithal
Udyognagar Industrial area consisting of revenue survey nos. 749-748 within the
village limits of Karamsad Taluka Anand Dist. Kaira, Gujarat, India

Unit 2 The operating facility of the Company situated at Plot no. 9/A/6, Vithal
Udyognagar, GIDC, Anand — 388 121, Gujarat, India

Unit 3 The operating facility of the Company situated at Plot No. 8/1-2, GIDC, Opposite

SLS Industries, Vithal Udyognagar, Anand — 388 121, Gujarat, India

Whole-Time Director(s)

Whole-Time Directors of our Company. For further details of the Whole-Time
Directors, please see section titled “Our Management” on page 255.

Offer Related Terms
Term Description

Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by SEBI in this regard.

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

Allot / Allotment / | Unless the context otherwise requires, allotment or transfer, as the case may be, of

Allotted Equity Shares offered pursuant to the Fresh Issue and transfer of the Offered
Shares by the Promoter Selling Shareholders pursuant to the Offer for Sale to the
successful Bidders.

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

Allottee A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus and
who had Bid for an amount of at least ¥ 100.00 million.

Anchor
Allocation Price

Investor

The price at which Equity Shares were allocated to Anchor Investors at the end of
the Anchor Investor Bid/Offer Period, in terms of the Red Herring Prospectus and
this Prospectus. The Anchor Investor Allocation Price was determined by our
Company in consultation with the BRLMs during the Anchor Investor Bid / Offer
Period.

Anchor Investor
Application Form

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

Anchor Investor Bidding
Date

Tuesday, December 2, 2025, being one Working Day prior to the Bid/Offer
Opening Date, on which Bids by Anchor Investors were submitted and allocation
to Anchor Investors was completed.

Anchor Investor Offer
Price

Final price, in this case being ¥ 52 per Equity Share at which the Equity Shares
were issued and Allotted to Anchor Investors in terms of the Red Herring
Prospectus and this Prospectus. The Anchor Investor Offer Price was decided by
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our Company in consultation with the BRLMs.

Anchor Investor Pay-In
Date

With respect to Anchor Investor(s), it was the Anchor Investor Bid/Offer Period,
i.e., Tuesday, December 2, 2025.

Anchor Investor Portion

60% of the QIB Portion, consisting of 17,307,991 Equity Shares which was
allocated by our Company, in consultation with the BRLMs to Anchor Investors
on a discretionary basis in accordance with the SEBI ICDR Regulations.

Out 0f 40.00% of the Anchor Investor Portion, 33.33% was reserved for domestic
Mutual Funds and 6.67% was reserved for Life Insurance Companies and Pension
Funds, subject to valid Bids having been received from domestic Mutual Funds
and Life Insurance Companies and Pension Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of
under-subscription in the category reserved for Life Insurance Companies and
Pension Funds, the unallocated portion was allocated to domestic Mutual Funds

Application Supported by
Blocked Amount or
ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a
Bid and authorizing an SCSB to block the Bid Amount in the ASBA Account and
included applications made by UPI Bidders using the UPI Mechanism where the
Bid Amount was blocked upon acceptance of UPI Mandate Request by UPI
Bidders using the UPI Mechanism.

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned
in the ASBA Form and included amounts blocked by SCSB upon acceptance of
UPI Mandate Request by UPI Bidders using the UPI Mechanism.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders,
which was considered as the application for Allotment in terms of the Red Herring
Prospectus and this Prospectus.

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer

Account Bank(s) and the Sponsor Bank(s), as the case may be.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders under
the Offer, as described in the section titled “Offer Procedure” on page 421.

Bid

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

Bid Amount

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

Bid
Form

cum Application

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

Bid Lot

288 Equity Shares of face value 1 each and in multiples of 288 Equity Shares of
face value X1 each thereafter.

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries did not accept any Bids, being Friday,
December 5, 2025, which was published in all editions of Financial Express, an
English national newspaper, all editions of Jansatta, a Hindi national newspaper of
each with wide circulation, all editions of Naya Padkar, Gujarati language daily
with wide circulation (Gujarati being the regional language where our Registered
Office is located) which was also notified in an advertisement in same newspapers
in which the Bid/ Offer Opening Date was published.
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Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries started accepting Bids, being Wednesday,
December 3, 2025, which was published in all editions of Financial Express, an
English national newspaper, all editions of Jansatta, a Hindi national newspaper
each with wide circulation, all editions of Naya Padkar, Gujarati language daily
with wide circulation (Gujarati being the regional language where our registered
office is located).

Except in relation to any Bids received from Anchor Investors, the period between
the Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of both
days, during which prospective Bidders could submit their Bids, including any
revisions thereof, in accordance with the SEBI ICDR Regulations and the terms of
the Red Herring Prospectus. The Bid/ Offer Period comprised of Working Days
only.

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

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

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer was made.

Bid/Offer Opening Date
Bid/Offer Period

Bidder

Bidding Centres

Book Building Process
BRLM(s) or Book
Running Lead
Manager(s)

The book running lead managers to the Offer namely, Pantomath Capital Advisors
Private Limited and IDBI Capital Markets & Securities Limited.

Broker Centres

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

The details of such Broker Centres, along with the names and contact details of the
Registered Brokers are available on the respective websites of the Stock
Exchanges, www.bseindia.com and www.nseindia.com, as updated from time to
time.

CAN/Confirmation of
Allocation Note

Notice or intimation of allocation of the Equity Shares to be sent to Successful
Anchor Investors, who were allocated the Equity Shares, on/after the Anchor
Investor Bid/Offer Period.

Cap Price

The higher end of the Price Band, being X 52 above which the Offer Price and
Anchor Investor Offer Price was not finalised and above which no Bids were
accepted, including any revisions thereof. The Cap Price shall not be more than
120% of the Floor Price, provided that the Cap Price shall be at least 105% of the
Floor Price

Cash Escrow and
Sponsor Bank Agreement

The agreement dated November 27, 2025, entered into amongst our Company, the
Promoter Selling Shareholders, the Registrar to the Offer, the BRLMs, the
Syndicate Members, the Banker(s) to the Offer for the appointment of the Sponsor
Banks in accordance with the UPI Circulars, collection of the Bid Amounts,
transfer of funds to the Public Offer Accounts, and where applicable remitting
refunds, if any, to the Anchor Investors, on the terms and conditions thereof.

Chartered Engineer An independent chartered engineer appointed by our Company for the purpose of
the Offer, namely J. B. Mistry & Co.
Client ID Client identification number of the Bidder’s beneficiary account maintained with

one of the Depositories in relation to the demat account.

Collecting Depository
Participant(s) / CDP

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Bids at the Designated CDP Locations
in terms of the SEBI RTA Master Circular and the UPI Circulars issued by SEBI,
and as per the list available on the websites of BSE and NSE, as updated from time
to time.

Cut-off Price

The Offer Price being X 52 per Equity Share of face value of X 1 each, finalized by

our Company and the BRLMs. Only Retail Individual Bidders are entitled to Bid
at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional
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Bidders were not entitled to Bid at the Cut-off Price.

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, PAN, bank account details and UPI ID
wherever applicable.

Designated CDhP

Locations

Such centres of the Collecting Depository Participants where Bidders (other than
Anchor Investors) could submit the Bid cum Application Forms. The details of
such Designated CDP Locations, along with the names and contact details of the
CDPs are available on the respective websites of the Stock Exchanges and updated
from time to time.

Designated Date

The date on which funds are transferred from the Escrow Account to the Public
Offer Account or the Refund Account, and the instructions are issued to the SCSBs
(in case of UPI Bidders using the UPI Mechanism, instructions issued through the
Sponsor Bank) for the transfer of amounts blocked by the SCSBs in the ASBA
Accounts to the Public Offer Account or the Refund Account, as the case may be,
in terms of the Red Herring Prospectus and this Prospectus, after the finalisation
of the Basis of Allotment in consultation with the Designated Stock Exchange,
following which the Board of Directors may allot Equity Shares to successful
Bidders in the Offer.

Designated
Intermediaries

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

In relation to ASBA Forms submitted by UPI Bidders authorising an SCSB to
block the Bid Amount in the ASBA Account, Designated Intermediaries was
meant SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was
blocked upon acceptance of UPI Mandate Request by such UPI Bidder using the
UPI Mechanism, Designated Intermediaries was meant Syndicate, sub-syndicate,
Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated
Intermediaries was meant SCSBs, Syndicate, sub-syndicate, Registered Brokers,
CDPs, SCSBs and RTAs.

Designated RTA

Locations

Such centres of the RTAs where Bidders (other than Anchor Investors) could
submit the Bid cum Application Forms. The details of such Designated RTA
Locations, along with the names and contact details of the RTAs eligible to accept
ASBA Forms were available on the respective websites of the Stock Exchanges
(www.nseindia.com and www.bseindia.com) and updated from time to time.

Life
Companies

Insurance

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

Designated SCSB

Branches

Such branches of the SCSBs which collected the Bid cum Application Form used
by Bidders (other than Anchor Investors), a list of which was available at the
website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated
from time to time.

Designated Stock

Exchange

BSE Limited

Draft Red  Herring
Prospectus or DRHP

The Draft Red Herring Prospectus dated January 11, 2025, issued in accordance
with the SEBI ICDR Regulations, which does not contain complete particulars,
including of the Offer Price and the size of the Offer, including any addendum and
corrigendum thereto.

Eligible FPI(s)

FPIs that were eligible to participate in this Offer in terms of applicable laws, other
than individuals, corporate bodies and family offices.

Eligible NRI(s)

A non-resident Indian, resident in a jurisdiction outside India where it is not
unlawful to make an offer or invitation under the Offer and in relation to whom
the ASBA Form and the Red Herring Prospectus constituted an invitation to
subscribe for the Equity Shares.



http://www.nseindia/
http://www.bseindia/
http://www.sebi/

Term

Description

Escrow Account

Account(s) opened with the Escrow Collection Bank(s) and in whose favour the
Anchor Investors transferred money through direct credit/NEFT/RTGS/NACH in
respect of the Bid Amount when submitting a Bid.

Escrow Collection Bank

The bank(s) which are clearing members and registered with SEBI as bankers to
an issue under the SEBI BTI Regulations and with whom the Escrow Account(s)
were opened, in this case being Axis Bank Limited.

First Bidder / Sole Bidder

Bidder whose name appeared first in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name also appeared as the first
holder of the beneficiary account held in joint names.

Floor Price

The lower end of the Price Band, being X 48 per Equity share of face value of X 1
each.

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by
any bank or financial institution (as defined under the Companies Act) or
consortium thereof, in accordance with the guidelines on fraudulent borrowers
issued by the RBI and as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations.

Fresh Issue

The fresh issue of 52,692,307* Equity Shares at X 52* per Equity Share (including
a premium of ¥51 per Equity Share) aggregating to < 2,740.00 million by our
Company.

*Subject to finalisation of the Basis of Allotment

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

General Information | The general information document for investing in public offers prepared and
Document/ GID issued in accordance with the SEBI circular no.

SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, and the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, as amended by
SEBI from time to time and the UPI Circulars. The General Information Document
is available on the websites of the Stock Exchanges and the BRLMs.

Gross Proceeds

The gross proceeds from the Fresh Issue, that will be available to our Company.

IDBI IDBI Capital Markets and Securities Limited.

Mobile App(s) The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&i
ntmlId =43 or such other website as may be updated from time to time, which may
be used by UPI Bidders to submit Bids using the UPI Mechanism.

Monitoring Agency Monitoring agency appointed pursuant to the Monitoring Agency Agreement
being Brickwork Ratings India Private Limited.

Monitoring Agency | The agreement dated November 26, 2025, entered into between our Company and

Agreement the Monitoring Agency.

Mutual Fund Portion 5% of the Net QIB Portion or 576,933* Equity Shares which were made available
for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids
having been received at or above the Offer Price.

*Subject to finalisation of the Basis of Allotment
Mutual Fund Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations
Net Proceeds Proceeds of the Offer that will be available to our Company, i.e., gross proceeds

of the Fresh Issue, less our Company’s share of the Offer related expenses to the
extent applicable to the Fresh Issue. For further details about use of the Offer
Proceeds and the Offer expenses, please see the section titled “Objects of the
Olffer” on page 103.

Net QIB Portion

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

Non-Institutional Bidders
/ NIBs

All Bidders that were QIBs (including Anchor Investors) and Retail Individual
Bidders who have Bid for Equity Shares for an amount of more than ¥ 0.20 million
(but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer having been not less than 15% of the Offer comprising
8,653,997* Equity Shares which was made available for allocation to Non-
Institutional Bidders, subject to valid Bids having been received at or above the
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Offer Price, in the following manner:

(a) one third of the portion available to Non-Institutional Bidders was
reserved for applicants with application size of more than % 0.20 million
and up to X 1.00 million;

(b) two third of the portion available to Non-Institutional Bidders was
reserved for applicants with application size of more than X1.00 million;

Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (a) or (b), may be allocated to applicants in the other sub-category of Non-

Institutional Bidders.

*Subject to finalization of the Basis of Allotment

Non-Resident/NR

A person resident outside India, as defined under FEMA and includes a non-
resident Indian, FPIs and FVCls.

Offer

The initial public offering of 57,693,307* Equity Shares for cash at a price of
52* each (including a premium of % 51* per Equity Share), aggregating to
3,000.05* million, comprising of the Fresh Issue of 52,692,307* Equity Shares
aggregating to X 2,740.00 million and an Offer for Sale of 5,001,000 Equity Shares
aggregating to X 260.05* million by the Promoter Selling Shareholders.

*Subject to finalisation of the Basis of Allotment

Offer Agreement

The agreement dated January 11, 2025, entered into amongst our Company, the
Promoter Selling Shareholders and the BRLMs, pursuant to the SEBI ICDR
Regulations, based on which certain arrangements are agreed to in relation to the
Offer, as amended pursuant to the amendment agreement dated October 14, 2025.

Offer for Sale

Offer of 5,001,000*% Equity Shares aggregating to I 260.05* million by the
Promoter Selling Shareholders to be offered for sale pursuant to the Offer in terms
of the Red Herring Prospectus and this Prospectus. For further details, please see
the section titled “The Offer” on page 67.

*Subject to finalisation of the Basis of Allotment

Offer Price

% 52%* per Equity Share, being the final price within the Price Band, at which Equity
Shares were Allotted to successful Bidders, other than Anchor Investors as
determined in accordance with the Book Building Process and determined by our
Company, in consultation with the Book Running Lead Managers in terms of the
Red Herring Prospectus and this Prospectus. Equity Shares were Allotted to
Anchor Investors at the Anchor Investor Offer Price, in terms of the Red Herring
Prospectus.

The Offer Price was decided by our Company, in consultation with the Book
Running Lead Managers, on the Pricing Date in accordance with the Book

Building Process and the Red Herring Prospectus.

*Subject to finalization of the Basis of Allotment

Offer Proceeds

The proceeds of the Fresh Issue which was made available to our Company and
the proceeds of the Offer for Sale (net of their proportion of Offer-related expenses
and the relevant taxes thereon) which was made available to the Promoter Selling
Shareholders. For further details about use of the Offer Proceeds, please see section
titled “Objects of the Offer” on page 103.

Offered Shares

5,001,000 fully paid-up Equity Shares aggregating to X 260.05* million offered by
the Promoter Selling Shareholders in the Offer for Sale.

*Subject to finalisation of the Basis of Allotment

Pantomath

Pantomath Capital Markets Private Limited.

Pension Fund

Fund registered with the Pension Fund Regulatory and Development Authority
under the provisions of the Pension Fund Regulatory and Development Authority
Act, 2013.
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Price Band

The price band of a minimum price of X 48 per Equity Share (Floor Price) and the
maximum price of X 52 per Equity Share (Cap Price) including revisions thereof.

The Price Band and the minimum Bid Lot size for the Offer was decided by our
Company, in consultation with the BRLMs and was advertised, at least two
Working Days prior to the Bid/Offer Opening Date, in all English editions of
Financial Express, an English national newspaper, all Hindi editions of Jansatta, a
Hindi national newspaper each with wide circulation and all editions of Naya
Padkar, Gujarati language daily with wide circulation (Gujarati being the regional
language where our Registered Office is located). It was made available to the
Stock Exchanges for the purpose of uploading on their websites.

Pricing Date

The date on which our Company, in consultation with the BRLMs, finalized the
Offer Price.

Prospectus

This prospectus dated December 6, 2025, of our Company filed with the RoC for
this Offer, in accordance with Section 26 of the Companies Act, 2013 and the SEBI
ICDR Regulations, containing, inter alia, the Offer Price that was determined at
the end of the Book Building Process, the size of the Offer and certain other
information including any addenda or corrigenda thereto.

Public Offer Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account opened, in accordance with
Section 40(3) of the Companies Act, 2013 with the Public Offer Account Bank to
received monies from the Escrow Account and the ASBA Accounts on the
Designated Date.

Public
Bank

Offer Account

Bank(s) which are a clearing member and registered with SEBI as a banker to an
issue, and with whom the Public Offer Account for collection of Bid Amounts
from Escrow Accounts and ASBA Accounts will be opened, in this case being
ICICI Bank Limited.

QIB

Portion

Category/QIB

The portion of the Offer, being not more than 50% of the Offer or 28,846,652*
Equity Shares Allotted to QIBs on a proportionate basis, including the Anchor
Investor Portion (in which allocation was on a discretionary basis, as determined
by our Company, in consultation with the BRLMs, subject to valid Bids having
been received at or above the Offer Price).

*Subject to finalization of the Basis of Allotment

Qualified  Institutional
Buyers or QIBs or QIB
Bidders

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

Red Herring Prospectus
or RHP

The red herring prospectus dated November 27,2025, was issued by our Company
in accordance with Section 32 of the Companies Act, 2013 and the provisions of
the SEBI ICDR Regulations, which did not have complete particulars of the price
at which the Equity Shares were issued and the size of the Offer.

The Red Herring Prospectus was filed with the RoC at least three days before the
Bid/Offer Opening Date being December 2, 2025.

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank,
from which refunds, if any, of the whole or part, of the Bid Amount to the Anchor
Investors shall be made.

Refund Bank(s)

The Banker(s) to the Offer which are a clearing member and registered with SEBI
as a banker to the issue, and with whom the Refund Account(s) was opened, in this
case being Axis Bank Limited.

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of
India (Stock Brokers and Sub-Brokers) Regulations, 1992, as amended and the
Stock Exchanges having nationwide terminals, other than the BRLMs and the
Syndicate Members and eligible to procure Bids in terms of SEBI Circular No.
CIR/CFD/14/2012 dated October 4, 2012 and (to the extent not rescinded by the
SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations) and the
UPI Circulars, issued by SEBI.

Registrar Agreement

The agreement dated January 11, 2025, entered amongst our Company, the
Promoter Selling Shareholders and the Registrar to the Offer in relation to the
responsibilities and obligations of the Registrar to the Offer pertaining to the Offer,
as amended pursuant to the amendment agreement dated October 14, 2025.
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Registrar and  Share
Transfer Agents or RTAs

Registrars to an issue and share transfer agents registered with SEBI and eligible
to procure Bids at the Designated RTA Locations in terms of SEBI RTA Master
Circular, as per the list available on the websites of the Stock Exchanges,
www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar to the Offer /

MUFG Intime India Private Limited (Formerly known as Link Intime India Private

Registrar Limited).
Retail Individual | Individual Bidders, who had Bid for the Equity Shares for an amount not more
Bidder(s) / RIB(s) than X 0.20 million in any of the Bidding options in the Offer (including HUFs

applying through their Karta and Eligible NRIs and did not include NRIs other
than Eligible NRIs).

Retail Portion

The portion of the Offer being not less than 35% of the Offer consisting of
20,192,658* Equity Shares which was made available for allocation to Retail
Individual Bidders in accordance with the SEBI ICDR Regulations which was not
less than the Minimum Bid Lot, subject to valid Bids having been received at or
above the Offer Price.

*Subject to finalisation of the Basis of Allotment

Revision Form

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

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Bidders could revise their Bids during the Bid/Offer Period and
withdraw their Bids until Bid/Offer Closing Date.

SCORES Securities and Exchange Board of India Complaints Redress System.
Self-Certified Syndicate | The banks registered with SEBI, offering services in relation to ASBA (other than
Bank(s) or SCSB(s) through UPI Mechanism), a list of which is available on the website of SEBI at

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=
34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=
35, as applicable, or such other website as updated from time to time, and (ii) The
banks registered with SEBI, enabled for UPI Mechanism, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=
40Applications through UPI in the Offer can be made only through the SCSBs
mobile applications (apps) whose name appears on SEBI website. A list of SCSBs
and mobile application, which, are live for applying in public issues using UPI
Mechanism is appearing in the “list of mobile applications for using UPI in public
issues” displayed on SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=
43. The said list shall be updated on SEBI website.

Share Escrow Agent

Share Escrow agent appointed pursuant to the Share Escrow Agreement, being
MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

Share Escrow Agreement

The agreement dated November 3, 2025, entered into amongst the Promoter
Selling Shareholders, our Company and the Share Escrow Agent, in connection
with the transfer of the respective portion of Offered Shares and credit of such
Equity Shares to the demat account of the Allottees, as amended pursuant to the
amendment agreement dated November 25, 2025.

Specified Locations

Bidding Centres where the Syndicate accepted Bid cum Application Forms from
the Bidders, a list of which is which was available on the website of SEBI
(www.sebi.gov.in) and updated from time to time.

Sponsor Banks

The Bankers to the Offer registered with SEBI, which were appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to
push the mandate collect requests and / or payment instructions of the Retail
Individual Bidders and carry out any other responsibilities, in terms of the SEBI
circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November
1, 2018, in this case being AXIS Bank Limited and ICICI Bank Limited.

Stock Exchanges

Collectively, National Stock Exchange of India Limited and Bombay Stock
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Term

Description

Exchange.

Syndicate Agreement

Agreement dated November 27, 2025, entered into amongst the BRLMs, the
Syndicate Members, our Company, the Promoter Selling Shareholders and the
Registrar to the Offer in relation to collection of Bid cum Application Forms by
the Syndicate.

Syndicate Members

Intermediaries (other than BRLMs) registered with SEBI who are permitted to
accept bids, applications and place orders with respect to the Offer carry out
activities as an underwriter, namely, Asit. C. Mehta Investment Intermediates
Limited

Syndicate or Members of
the Syndicate

Collectively, the BRLMs and the Syndicate Members.

Underwriters

Pantomath Capital Advisors Private Limited and Asit. C. Mehta Investment
Intermediates Limited

Underwriting Agreement

The agreement dated December 6, 2025, among the Underwriters, our Company
and the Promoter Selling Shareholders.

UPI

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

UPI Bidders

Collectively, individual investors who applied as Retail Individual Bidders in the
Retail Portion and individuals who applied as Non-Institutional Bidders with a Bid
Amount of up to X 0.50 million in the Non-Institutional Portion.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022 (to the extent not rescinded by the SEBI ICDR Master Circular in relation to
the SEBI ICDR Regulations), all individual investors who applied in public issues
where the application amount is up to X 0.50 million should use UPI and should
provide their UPI ID in the bid-cum-application form submitted with: (i) a
syndicate member, (ii) a stock broker registered with a recognized stock exchange
(whose name is mentioned on the website of the stock exchange as eligible for
such activity), (iii) a depository participant (whose name is mentioned on the
website of the stock exchange as eligible for such activity), and (iv) a registrar to
an issue and share transfer agent (whose name is mentioned on the website of the
stock exchange as eligible for such activity).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
along with the circular issued by the National Stock Exchange of India Limited
having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE
Limited having reference no. 20220803-40 dated August 3, 2022 (to the extent
these circulars are not rescinded by the SEBI RTA Master Circular, to the extent
applicable), SEBI ICDR Master Circular and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard.

UPI ID

Identity document created on UPI for single-window mobile payment system
developed by the NPCI.

UPI Mandate Request

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

UPI Mechanism

The Bidding mechanism that was used by an RIB to make a Bid in the Offer in
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Working Day

All days on which commercial banks in Mumbai are open for business; provided
however, with reference to (a) announcement of Price Band; and (b) Bid/Offer
Period, the term Working Day shall mean all days, excluding Saturdays, Sundays
and public holidays, on which commercial banks in Mumbai are open for business;
and (c) the time period between the Bid/Offer Closing Date and the listing of the
Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days
of the Stock Exchanges, excluding Sundays and bank holidays, as per circulars
issued by SEBI, including the UPI Circulars.

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any
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Term

Description

bank or financial institution (as defined under the Companies Act, 2013) or
consortium thereof, in accordance with the guidelines on wilful defaulters issued
by the RBI and as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations.

Conventional and General Terms or Abbreviations

Term

Description

%/ Rs. / Rupees/ INR

Indian Rupees

AGM

Annual general meeting of Shareholders under the Companies Act

AIF(s)

Alternative Investment Fund(s) as defined in and registered with SEBI under the
SEBI AIF Regulations

AS/Accounting Standards

Accounting Standards issued by the ICAI

BSE

BSE Limited

CAGR Compounded Annual Growth Rate

Category I AIF AIFs who are registered as “Category I Alternative Investment Funds” under the
SEBI AIF Regulations

Category 11 AIF AlFs who are registered as “Category II Alternative Investment Funds” under the
SEBI AIF Regulations

Category III AIF AlFs who are registered as “Category III Alternative Investment Funds” under the
SEBI AIF Regulations

CC Cash credit

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Civil Code The Code of Civil Procedure, 1908

CY Calendar Year

Companies Act /| Companies Act, 2013, together with the rules thereunder

Companies Act, 2013

Companies Act, 1956

Erstwhile Companies Act, 1956, and the rules thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the
DPIIT, and any modifications thereto or substitutions thereof, issued from time to
time

COVID-19 The novel coronavirus disease, which is an infectious disease caused by a newly
discovered coronavirus strain that was discovered in 2019 resulting in a public
health emergency of international concern and a pandemic as declared by the
World Health Organization on January 30, 2020 and pandemic on March 11,2020

Demat Dematerialised

Depositories Collectively, NSDL and CDSL

Depositories Act Depositories Act, 1996

DIN Director Identification Number

DP ID Depository Participant’s Identification

DP/ Depository | A depository participant as defined under the Depositories Act

Participant

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

EBIT Earnings before interest and tax,

EGM Extraordinary General Meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings Per Share

EU European Union

FCNR Foreign Currency Non-Resident

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999, and the rules and regulations
thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
Ministry of Finance, Government of India

Financial Unless stated otherwise, the period of 12 months ending March 31 of that
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Term

Description

Year/Fiscal/fiscal/ /FY

particular year

Finance Act

The Finance Act, 2025 along with the relevant rules made thereunder

Finance Bill

The Finance Bill, 2025

FPI(s)

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

Fraudulent Borrower

Fraudulent Borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations.

FVCI(s) Foreign venture capital investor(s) as defined and registered under the SEBI FVCI
Regulations

GIDC Gujarat Industrial Development Corporation

Gol/Government Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICAI Guidance Note Guidance Note on Reports in Company Prospectus (Revised 2019), as amended
from time to time, issued by the ICAI

IFRS International Financial Reporting Standards as adopted by the International

Accounting Standards Board

Income Tax Act, IT Act

The Income-tax Act, 1961

Ind AS Indian Accounting Standards

India Republic of India

Indian GAAP Generally Accepted Accounting Principles in India
1IPO Initial public offering

IST Indian Standard Time

LC Letter of credit

MIS Management Information System

MSME Micro, Small and Medium Enterprises

Mutual Fund(s) Mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996
N.A./NA Not Applicable

NACH National Automated Clearing House

NEFT National Electronic Fund Transfer

Non-Resident

A person resident outside India, as defined under FEMA and includes a Non-
Resident Indian and FPIs

NR Non-resident

NRE Account Non-Resident External Account

NRI An individual resident outside India who is a citizen of India or is an ‘Overseas
Citizen of India’ cardholder within the meaning of section 7(A) of the Citizenship
Act, 1955

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate | A company, partnership, society or other corporate body owned directly or

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

OCI Oversees Citizen of India

p.-a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PLI Scheme Production Linked Incentive Scheme

R&D Research and development

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956
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Term Description

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI The 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, as amended

SEBI BTI Regulations The Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, as amended

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019, as amended

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000, as amended

SEBI ICDR  Master | SEBI master circular bearing reference number SEBI/HO/CFD/PoD-

Circular 1/P/CIR/2024/0154, dated November 11, 2024

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018, as amended

SEBI Listing Regulations

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

SEBI Merchant Banker

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

Regulations as amended
SEBI RTA Master | SEBI  master circular bearing number SEBI/HO/MIRSD/MIRSD-
Circular PoD/P/CIR/2025/91 dated June 23, 2025

SEBI SBEB Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996, as amended

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended

State Government Government of a State of India

STT Securities Transaction Tax

Systemically  Important | Systemically important non-banking financial company as defined under Section
NBFCs 451 of the Reserve Bank of India Act 1934

Takeover Regulations

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

U.S. Securities Act / | United States Securities Act of 1933, as amended

Securities Act

U.S./USA/United States United States of America

UK United Kingdom

US GAAP Generally Accepted Accounting Principles in the United States of America
USD/US$ United States Dollars

VAT Value Added Tax

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI

VCF Regulations or the SEBI AIF Regulations, as the case may be

Industry and Business related terms

Term Description
BIS Bureau of Indian Standards
CAGR Compounded Annual Growth Rate
CIF Cost Insurance and Freight
CSR Corporate Social Responsibility
CT&PT Current Transformer & Potential Transformer
CWIEME Coil Winding, Insulation, & Electrical Manufacturing Exhibition
ERP Software Enterprise Resource Planning Software
EV Electric Vehicle
FOB Free on Board
GIDC Gujarat Industrial Development Corporation
GW Gigawatt

HVAC System

Heating, Ventilation and Air Conditioning
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Term Description
KW Kilowatt
LME London Metal Exchange
MT Million Tonne
NABL National Accreditation Board for Testing and Calibration Laboratories
PLI Scheme Production Linked Incentive
PV Photo Voltaic
RE Renewable Energy
Round Wire These are wires with the round cross section.
SKUs Stock Keeping Units
UL Underwriter's Laboratory

Key Performance Indicators

KPI Explanations
Debt to Equity Ratio Debt to Equity Ratio provides information on the leverage level of our company
EBITDA EBITDA provides information regarding the operational efficiency of the
business.
EBITDA CAGR (%) EBITDA CAGR provides information regarding growth in EBITDA over a
period
EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and financial

performance of our business.

Fixed Assets Turnover

Ratio

Fixed Assets Turnover Ratio provides information on the use of fixed assets to
generate revenue from operations

Inventory Days

Inventory days is the average number of days required for a company to convert
its inventory into sales.

Inventory Turnover Ratio

Inventory Turnover Ratio provides information on the level of efficiency in
inventory management

Net Worth

Net Worth is an indicator of our financial standing/ position as of a particular
date

Number of manufacturing
facilities

Number of manufacturing facilities indicates the number of manufacturing units
of the Company.

PAT Profit after tax provides information regarding the overall profitability of the
business.

PAT CAGR (%) PAT CAGR provides information regarding growth in PAT over a period

PAT Margin (%) PAT Margin is an indicator of the overall profitability and financial performance
of our business.

Revenue CAGR (%) Revenue CAGR provides information regarding growth in revenue over a period

Revenue from Operations

Revenue from Operations is used by us to track the revenue profile of the
business and in turn helps assess the overall financial performance of our
Company and size of our business.

ROCE (%) ROCE provides how efficiently our Company generates earnings from the
capital employed in the business.
ROE (%) ROE provides how efficiently our Company generates profits from shareholders’

funds.

Production capacity

Production capacity refers to maximum total production volume that can be
produced in ideal conditions.

Trade Payable Days Trade Payable days is the average number of days required for a company to pay
its suppliers.
Trade Receivable Days Trade Receivables days is the average number of days required for a company to

receive payments from its customers.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY PRESENTATION

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references to “US”, “USA” or
“United States” are to the United States of America, together with its territories and possessions.

Time

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time. Unless indicated
otherwise, all references to a year in this Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this
Prospectus.

Financial and other data

Unless stated otherwise or the context otherwise requires, the financial information, financial ratios and any
percentage amounts, as set forth in the sections titled “Risk Factors”, “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 31, 214 and 350,
respectively, and elsewhere in this Prospectus have been derived from the Restated Consolidated Financial
Information.

The Restated Consolidated Financial Information of our Company and its Subsidiary, comprises the restated
consolidated statement of assets and liabilities as on the three months period ended June 30, 2025 and the financial
years ended March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statement of profit
and loss (including other comprehensive income), the restated consolidated statement of changes in equity and
the restated consolidated statement of cash flows for the three months period ended June 30, 2025 and the financial
years ended March 31,2025, March 31, 2024 and March 31, 2023, the statement of significant accounting policies,
other explanatory information annexed thereto. The Restated Consolidated Financial Information, as approved by
our Board on September 4, 2025, have been prepared by our Company in accordance with the requirements of:

e  Section 26 of Part 1 of Chapter III of the Companies Act, 2013;
e the SEBI ICDR Regulations; and

e the Guidance Note on Reports in Company Prospectuses (Revised 2019) (as amended from time to time)
issued by the ICAL

Our Company’s financial year commences on April 1 and ends on March 31 of the next calendar year.
Accordingly, all references to a particular financial year, unless stated otherwise, are to the 12-month period ended
on March 31 of that year.

Unless the context otherwise indicates, any percentage amounts, as set forth in the sections titled “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Conditional and Results of Operations”
on pages 31, 214 and 350 respectively, and elsewhere in this Prospectus have been calculated on the basis of the
Restated Consolidated Financial Information.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage figures
have been rounded off to two decimal places including percentage figures in the sections titled “Risk Factors”,
“Industry Overview” and “Our Business” on pages 31, 141 and 214, respectively.

There are significant differences between Ind AS and 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
differences or quantify their impact on the financial data included in this Prospectus and it is urged that you consult
your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, US GAAP and IFRS, please see “Risk Factor — We
have in this Prospectus included certain non-GAAP financial measures and certain other industry measures
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related to our operations and financial performance that may vary from any standard methodology that is
applicable across the winding and conductivity products industry.” on page 59. Accordingly, the degree to which
the financial information included in this Prospectus will provide meaningful information is entirely dependent
on the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act and the SEBI
ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the
financial disclosures presented in this Prospectus should accordingly be limited. Further, any figures sourced from
third-party industry sources may be rounded off to other than two decimal points to conform to their respective
sources.

Non-GAAP (Non-Generally Accepted Accounting Principles) Financial Measures

Certain non-GAAP measures like EBITDA, EBITDA Margin, PAT Margin, ROE, ROCE, Revenue CAGR,
EBITDA CAGR, PAT CAGR, Debt to Equity Ratio, Fixed Assets Turnover Ratio, Inventory Turnover Ratio,
Trade Receivable Days, Inventory Days, Trade Payable Days, etc. presented in this Prospectus are supplemental
measures of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian
GAAP, IFRS or US GAAP. Further, these non-GAAP measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation
or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP.
In addition, these non-GA AP measures, are not standardised terms, hence a direct comparison of these non-GAAP
measures between companies may not be possible. Other companies may calculate these non-GAAP measures
differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP measures are
not a measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that they are useful to an investor in evaluating us as they are widely used measures to
evaluate a company’s operating performance.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
and
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in this Prospectus in “million” units or in whole numbers
where the numbers have been too small to represent in million. One million represents 1,000,000 and one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than million or may
be rounded off to other than two decimal points in the respective sources, and such figures have been expressed
in this Prospectus in such denominations or rounded-off to such number of decimal points as provided in such
respective sources.

Exchange Rates

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

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

(in3)
Currency June 30, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023
1 USD 85.54 85.53 83.37 82.22
Source: www.fbil.org.in
Note: (i)lf the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of
the previous working day have been disclosed.
(ii) The Exchange rate is rounded off to two decimal places.
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Industry and Market Data

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from report
titled “Industry Research Report on Winding and Conductivity Products” dated October 6, 2025 (“CareEdge
Report”). The CareEdge Report has been commissioned and paid for by our Company and has been exclusively
prepared for the purpose of the Offer and which was available at https://www.vidyawire.com/investor-relations-
2/ until the Bid/Offer Closing Date, and publicly available information as well as other industry publications and
sources. CareEdge Research is an independent agency which has no relationship with our Company, our
Promoters, any of our Directors or Key Managerial Personnel or Senior Management or the BRLMs. CareEdge
Research was appointed by our Company pursuant to the engagement letter dated July 20, 2024.

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. Given the scope and extent of the CARE Report, disclosures are limited to certain excerpts and
the Report has not been reproduced in its entirety in this Prospectus. There are no parts, data or information which
may be relevant for the proposed Offer, that have been left out or changed in any manner. The extent to which the
industry and market data presented in this Prospectus is meaningful and depends upon the reader’s familiarity
with, and understanding of, the methodologies used in compiling such information. There are no standard data
gathering methodologies in the industry in which our Company conducts business and methodologies, and
assumptions may vary widely among different market and industry sources. Such information involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those
discussed in “Risk Factors — Certain sections of this Prospectus contain information from CareEdge Report,
which has been commissioned and paid for by our Company and any reliance on such information for making an
investment decision in the Offer is subject to inherent risks.” on page 53.

Although the industry and market data used in this Prospectus is reliable, the data used in these sources may have
been reclassified by us for the purposes of presentation. Data from these sources may also not be comparable.
Industry sources and publications are also prepared based on information as of specific dates and may no longer
be current or reflect current trends. The excerpts of the industry report are disclosed in the offer documents. Such
data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in the section titled “Risk Factors” on page 31. Accordingly, investment decisions
should not be based solely on such information.

The sections titled “Summary of the Offer Document”, “Industry Overview”, “Our Business” and “Management’s
Discussion and Analysis of Financial Conditions and Results of Operations” of this Prospectus contain data and
statistics from the CareEdge Report which has been commissioned and paid for by our Company for an agreed
fee and was available at our website at https://www.vidyawire.com/investor-relations-2/ until the Bid/Offer
Closing Date.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those disclosed in “Risk Factors — Certain sections of this Prospectus contain information from
CareEdge Report, which has been commissioned and paid for by our Company and any reliance on such
information for making an investment decision in the Offer is subject to inherent risks.” on page 53. Accordingly,
no investment decision should be made solely on the basis of such information.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which the business of our Company is conducted, and methodologies
and assumptions may vary widely among different industry sources.

Unless otherwise indicated, industry and market data used throughout this Prospectus has been obtained or derived
from the CareEdge Report has been commissioned by our Company for an agreed fee, and which is subject to the
following disclaimer:

“This report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge
Research has taken utmost care to ensure accuracy and objectivity while developing this report based on
information available in CareEdge Research’s proprietary database, and other sources considered by CareEdge
Research as accurate and reliable including the information in public domain. The views and opinions expressed
herein do not constitute the opinion of CareEdge Research to buy or invest in this industry, sector or companies
operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry
or sector in any manner whatsoever.
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This report has to be seen in its entirety, the selective review of portions of the report may lead to inaccurate
assessments. All forecasts in this report are based on assumptions considered to be reasonable by CareEdge
Research; however, the actual outcome may be materially affected by changes in the industry and economic
circumstances, which could be different from the projections.

Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or
CareEdge Research which accepts no responsibility, whatsoever, for loss or damage from the use of the said
information. CareEdge Research is also not responsible for any errors in transmission and specifically states that
it, or its Directors, employees, parent company — CARE Ratings Ltd., or its Directors, employees do not have any
financial liabilities whatsoever to the subscribers/users of this report. The subscriber/user assumes the entire risk
of any use made of this report or data herein. This report is for the information of the authorized recipient in India
only and any reproduction of the report or part of it would require explicit written prior approval of CareEdge
Research.

CareEdge Research shall reveal the report to the extent necessary and called for by appropriate regulatory

agencies, viz., SEBI, RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this
Report, the recipient accepts the terms of this Disclaimer, which forms an integral part of this Report.”
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements contained in this Prospectus that
are not statements of historical fact constitute “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are “forward-looking
statements”. These forward-looking statements generally can be identified by words or phrases such as “aim”,
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“anticipate”, “believe”, “expect”, “estimate”, “intend”, “likely to”, “may”, “can”, “could”, “should”, “seek to”,
“shall”, “objective”, “plan”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of similar
import. Similarly, statements that describe our Company’s strategies, objectives, plans or goals are also forward-
looking statements. However, these are not the exclusive means of identifying forward looking statements. All
forward-looking statements whether made by us or any third parties in this Prospectus are based on our current
plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions about us
that could cause actual results to differ materially from those contemplated by the relevant forward-looking
statement, including but not limited to, regulatory changes pertaining to the industry in which our Company has
businesses and our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, our exposure to market risks, general economic and political conditions which have an impact on our
business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the
financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in
competition in its industry.

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

These statements are based on our management’s belief and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are
based on are reasonable, any of these assumptions could prove to be inaccurate and the forward-looking statements
based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place
undue reliance on such forward-looking statements and not to regard such statements as a guarantee of future
performance. Neither our Company, our Directors, the BRLMs, the Promoter Selling Shareholders, nor any
Syndicate member nor any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if the underlying assumptions do not come to fruition. In accordance with SEBI requirements, our Company
shall ensure that investors in India are informed of material developments from the date of this Prospectus in
relation to the statements and undertakings made by them in this Prospectus until the time of the grant of listing
and trading permission by the Stock Exchanges for this Offer.

In accordance with requirements of SEBI and as prescribed under applicable law, each of the Promoter Selling
Shareholders, severally and not jointly, shall ensure that the investors in India are informed by our Company of
material developments, only in relation to statements and undertakings specifically undertaken or confirmed by
such Promoter Selling Shareholder in relation to themselves and their respective portion of the Offered Shares in
this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges.
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SECTION II - SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and the terms of the Offer and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this Prospectus, including the sections titled “Risk Factors”, “The Offer”,
“Capital Structure”, “Objects of the Offer”, “Our Promoter and Promoter Group”, “Industry Overview”, “Our
Business”, “Financial Information”, “Outstanding Litigation and Other Material Developments”, “Offer
Procedure” and “Description of Equity Shares and Terms of Articles of Association” on pages 31, 67, 85, 103,

275, 141, 214, 282, 385, 421 and 445, respectively.
Summary of the primary business of our Company

We are manufacturers of winding and conductivity products for a range of critical industries and applications. Our
product portfolio includes precision-engineered Enameled Wires, Enameled Copper Rectangular Strips, Paper
Insulated Copper Conductors, Copper Busbar and Bare Copper Conductors, Specialized Winding Wires, PV
Ribbon and Aluminum Paper Covered Strips, among others. Our products are used in applications such as energy
generation & transmission, electrical systems, electric motors, clean energy systems, electric mobility, railways.
The listed peers of our Company are Precision Wires India Limited, Ram Ratna Wires Limited and Apar Industries
Limited.

For further details, see section titled “Our Business” on page 214.

Summary of Industry in which our Company operates (Source: CareEdge Report)

The Indian winding and conductivity products market is around 3.43 lakh MT, with the top five companies
collectively holding a 46.4% market share. The key end-use industries are power, consumer durables, renewable
energy (solar and wind), automobile / electric vehicles and wire & cables. The top 10 states which produce
Winding and Conductivity Products in India account for more than 90% of the total its consumption of the country,
both by volume and by value, out of which Gujarat, Maharashtra, Tamil Nadu, Karnataka and Telangana are
leaders in most of the products.

For further details, see section titled “Industry Overview” on page 141.

Name of our Promoters

The Promoters of our Company are Shyamsundar Rathi, Shailesh Rathi, and Shilpa Rathi. For further details, see
section titled “Our Promoters and Promoter Group” on page 275.

Offer Size

Offer | 57,693,307* Equity Shares of face value X 1 each, aggregating to % 3,000.05* million

Of which

- Fresh Issue® 57,693,307* Equity Shares of face value 1 each, aggregating to % 2,740.00 million

- Offer for Sale® | 5,001,000 Equity Shares of face value % 1 each, aggregating to ¥ 260.05* million by the
Promoter Selling Shareholders

*Subject to finalization of the Basis of Allotment

(1) The Offer has been authorized by our Board pursuant to its resolution dated November 19, 2024, and the
Fresh Issue has been authorised by our Shareholders pursuant to their resolution dated December 20, 2024.

(2) Each of the Promoter Selling Shareholder, severally and not jointly, confirms that the Equity Shares being
offered by it are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI
ICDR Regulations. For further details in relation to the Promoter Selling Shareholders and the Offered
Shares, see the sections titled “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 67
and 398, respectively.
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Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

Sr. No. |Particulars Estimated
Amount* (in X
million)

1. Funding capital expenditure requirements for setting up new project in our 1,400.00

subsidiary viz. ALCU

2. Repayment/prepayment, in full or part, of all or certain outstanding borrowings 1,000.00

availed by our Company

3. General corporate purposes'" 122.96

Net Proceeds 2,522.96

*Subject to finalisation of the Basis of Allotment
@ The amount to be utilised for general corporate purposes will not exceed 25% of the Gross Proceeds of the
Fresh Issue, in accordance with the SEBI ICDR Regulations.

For further details, see section titled “Objects of the Offer” on page 103.

Aggregate pre-Offer Shareholding of Promoter, Promoter Group, Promoter Selling Shareholders as a
percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer shareholding of Promoter, Promoter Group and Promoter Selling Shareholders as a
percentage of the paid-up Equity Share capital of our Company is as follows:

Pre-Offer
Name of Shareholder No. of Equity Shares of % shareholding
face value ¥ 1 each

Shyamsundar Rathi* 71,010,000 44.38
Shailesh Rathi* 75,990,000 47.49
Shilpa Rathi 460,000 0.29
Total holding of the Promoters (A) 147,460,000 92.16
Promoter Group

Brijlata Rathi 7,190,000 4.49
Chhagan Lal Rathi 8,000 0.01
Nirmala Devi Rathi 12,000 0.01
Balaram Chhagan Lal Rathi (HUF) 280,000 0.18
Shyam Sunder Rathi (HUF) 2,400,000 1.50
Sailesh B Rathi (HUF) 2,000,000 1.25
Saroj Bang 250,000 0.16
Madhav Rathi 250,000 0.16
Total holding of Promoter Group (B) 12,390,000 7.75
Total holding of Promoters and Promoter Group 159,850,000 99.91
(A +B)

*Also, a Promoter Selling Shareholder

For further details, see section titled “Capital Structure- Build-up of the shareholding of our Promoters in our
Company” and “Capital Structure- Shareholding of our Promoters and members of Promoter Group” on pages
92 and 95, respectively.

Aggregate pre-Offer shareholding of our Promoters, our Promoter Group and the additional top 10
Shareholders

The aggregate pre-Offer and post-Offer shareholding, of each of our Promoters, our Promoter Group and any
other top 10 Shareholders (apart from Promoters) as on the date of this Prospectus is set forth below:
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Shareholders | Pre-Offer as at the date of Post- Offer shareholding”
the price band At the lower end of the At the upper end of the
advertisement price band (X 48) price band X 52)
Number of | Percentage Number of | Percentag | Number of Percentage
Equity of pre-Offer Equity e of pre — Equity of post —
Shares of Equity Shares of Offer Shares of face Offer
face value Share face value of Equity value of X1 Equity
of X1 each capital (%) %1 each Share each Share
capital capital (%)
(%)
Promoters
Isfgl‘;‘irfsundar 71,010,000 4438 | 68,509,500 3156 | 68,509,500 3221
IS{};‘I‘lliiSh 75,990,000 47.49 | 73,489,500 33.85 | 73,489,500 34.55
Shilpa Rathi 460,000 0.29 460,000 0.21 460,000 0.22
Sub Total (A) | 147,460,000 92.16 | 142,459,000 65.62 142,459,000 66.98
Members of the Promoter Group
Brijlata Rathi 7,190,000 4.49 7,190,000 3.31 7,190,000 3.38
gzgzgan Lal 8,000 0.01 8,000 | Negligible 8,000 | Negligible
Nirmala - Devi 12,000 0.01 12,000 0.01 12,000 0.01
Rathi
Balaram
Chhagan Lal 280,000 0.18 280,000 0.13 280,000 0.13
Rathi (HUF)
Shyam Sunder | -, 45 509 1.5 2,400,000 1.11 2,400,000 1.13
Rathi (HUF) > ) T ' > )
Sailesh B
Rathi (HUF) 250,000 0.16 250,000 0.12 250,000 0.12
Saroj Bang 2,000,000 1.25 2,000,000 0.92 2,000,000 0.94
Madhav Rathi 250,000 0.16 250,000 0.12 250,000 0.12
Sub Total (B) 12,390,000 7.75 12,390,000 5.71 12,390,000 5.83
Top 10 Shareholders (other than Promoters)
Krishnakumar
Ramkumar 25,000 0.02 25,000 0.01 25,000 0.01
Bang
Pallavi
Krishnakumar 50,000 0.03 50,000 0.02 50,000 0.02
Bang
Prachi Soni 50,000 0.03 50,000 0.02 50,000 0.02
Puneet Soni 25,000 0.02 25,000 0.01 25,000 0.01
Sub Total (C) 150,000 0.09 150,000 0.07 150,000 0.07
Total
(A+B+C) 160,000,000 100 | 154,999,000 71.40 154,999,000 72.87

Subject to finalisation of the Basis of Allotment
*Also the Promoter Selling Shareholder

Summary of Restated Consolidated Financial Information

A summary of the financial information of our Company as per the Restated Consolidated Financial Information
is as follows:

(in % million, except otherwise stated)

Particulars As at the three months Fiscal
period ended June 30, 2025 2025 2024 2023
Equity Share capital 160.00 160.00 40.00 40.00
Net Worth 1,783.72 1,663.63 1,255.38 1,001.10
Total income 4,130.90 14,914.49 11,884.89 10,157.18
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Particulars As at the three months Fiscal
period ended June 30, 2025 2025 2024 2023

Profit after tax for the 120.55 408.72 256.93 215.04
year/period
Basic and Diluted Earnings 0.75 2.55 1.61 1.34
per share (in X per share)
Net asset value per Equity 11.15 10.40 7.85 6.26
Share of face value X 1
Total borrowings
Non-Current Borrowings 231.13 184.10 155.70 106.45
Current Borrowings 1,396.35 1,272.19 941.41 864.63

For further details, see section titled “Restated Consolidated Financial Information” on page 282.

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

There are no audit qualifications included by the auditors in the Restated Consolidated Financial Information of

our Company.

Summary of Outstanding Litigations

A summary of outstanding litigations involving our Company, our Subsidiary, our Promoters and our Directors
which have a material impact on our Company, as on the date of this Prospectus is as follows:

Particular | Number of | Number of | Number of | Number of | Number Total | Aggregate
S Criminal Tax Statutory | Disciplinar of numbe amount
Proceeding | Proceeding or y actions Material r of involved
S S Regulatory | by SEBI or Civil cases (in?T
Proceeding Stock Litigation million)*
s Exchanges s
against our
Promoter
in the last
five Fiscals
Company
By our 1 Nil Nil N.A. Nil 1 Not
Company quantifiabl
e
Against Nil 3 Nil N.A. Nil 3 35.70
our
Company
Directors (Other than Promoters)
By our Nil Nil Nil N.A. Nil Nil Nil
Directors
Against Nil Nil Nil N.A. Nil Nil Nil
our
Directors
Promoters
By our Nil Nil Nil N.A. Nil Nil Nil
Promoters
Against Nil Nil 2 Nil Nil 2 32.96
our
Promoters
Subsidiary
By our Nil Nil Nil N.A. Nil Nil Nil
Subsidiary
Against Nil Nil Nil N.A. Nil Nil Nil
our

24



Particular | Number of | Number of | Number of | Number of | Number Total | Aggregate
S Criminal Tax Statutory | Disciplinar of numbe amount
Proceeding | Proceeding or y actions Material r of involved
S S Regulatory | by SEBI or Civil cases (in?T
Proceeding Stock Litigation million)*
) Exchanges S
against our
Promoter
in the last
five Fiscals
Subsidiary
Key Managerial Personnel (Other than Directors)
By our Key Nil N.A. Nil N.A. N.A. Nil Nil
Managerial
Personnel
Against Nil N.A. Nil N.A. N.A. Nil Nil
our Key
Managerial
Personnel

* To the extent ascertainable and quantifiable

As on the date of this Prospectus, there is no outstanding litigation involving our Group Companies which may
have a material impact on our Company. For further details, please see section titled “Outstanding Litigation and
Other Material Developments” on page 385.

Risk Factors

For details of the risks applicable to us, see section titled “Risk Factors” on page 31.

Summary of Contingent Liabilities of our Company

Except as stated below, there are no contingent liabilities of our Company as at the three months period ended

June 30, 2025, and the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, derived from

the Restated Consolidated Financial Information:
(< in million)

Particulars As at Fiscal
Three months period 2025 2024 2023
ended June 30, 2025
Claims against the Company not acknowledged as debt *
Vidya Wires Limited
Disputes with excise and service tax authority 34.80 34.80 35.00 35.00
Disputes with GST authority 0.90 0.90 0.94 0.94
ALCU Industries Private Limited
Bank guarantees given in normal course of 30.07 30.07 36.81 24.76
business
Letter of Credit is normal course of business 9.17 9.17 9.17 -

* Future cash outflows are determinable only on receipt of judgements/decisions pending with various
Jforums/authorities.

For further details of our contingent liabilities, please see section titled “Restated Consolidated Financial
Information — Note 36 - Contingent liabilities and commitments” on page 341.
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Summary of Related Party Disclosures

A summary of related party transactions entered into by our Company with related parties are as follows:

(< in million, except percentages)

Particulars Base for Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
calculation of the ended June 30, 2025
% Amount | % vis a vis | Amount | % vis a vis | Amount % vis a vis Amount | % vis a vis
nature of nature of nature of nature of
transaction transaction transaction transaction
Bhagwat Wire Industries*** (Nature of Relationship — Entity over which KMP’s have significant control)
Sale of goods and rendering of | Revenue from - - - - 103.66 0.87 103.35 1.02
services Operation
Purchase of goods and availment of | Cost of Material - - 0.46 | Negligible 111.42 1.01 149.64 1.59
services Consumed
ALCU Industries Private Limited (Nature of Relationship — Entity over which KMP’s have significant control)
Opening balance of Loan Given Total Borrowings 83.00 5.10 44.00 3.02 19.00 1.73 - -
(Short & Long)
Loan Taken from holding Company | Total Borrowings 51.70 3.18 39.00 2.68 25.00 2.28 19.00 1.96
(Short & Long)
Loan Repaid to holding Company Total Borrowings - - - - - - - -
(Short & Long)
Interest on Loan given to holding | Finance Cost 1.78 5.59 4.27 3.76 2.15 1.97 - -
company
Outstanding Balances for Loans | Total Borrowings 134.70 8.28 83.00 5.70 44.00 4.01 19.00 1.96
/Deposit Taken (Short & Long)
Rent paid by holding company to | Other Expenses 0.12 0.37 0.20 0.23 0.02 0.02 - -
subsidiary
Rent received from subsidiary | Other Income 0.01 0.08 0.31 0.61 - - - -
company
Darshan Manufacturing Private Limited (Nature of Relationship — Entity over which KMP’s have significant control)
Sale of goods and rendering of | Revenue from 0.14 - 0.46 - - - - -
services Operation
Purchase of goods and availment of | Cost of Material 0.07 - 0.36 - - - - -

services

Consumed

Shyamsundar Rathi** (Nature of Relationship — KMP)
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Particulars Base for Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
calculation of the ended June 30, 2025
% Amount | % vis a vis | Amount | % vis a vis | Amount % vis a vis Amount | % vis a vis
nature of nature of nature of nature of
transaction transaction transaction transaction
Opening balance of Loan taken by the | Total Borrowings 75.00 4.61 76.25 5.24 50.00 4.56 50.00 5.15
Company (Short & Long)
Remuneration Expense Employee Benefit 3.00 10.58 11.25 12.65 6.00 9.94 6.00 10.32
Expenses
Interest Paid Finance Cost 1.68 5.27 7.91 6.97 6.52 5.97 6.00 7.20
Loans repaid to Related Party Total Borrowings - - 1.25 0.68 - - - -
(Short & Long)
Loans obtained from Related Party* | Total Borrowings - - - - 26.25 2.39 - -
(Short & Long)
Outstanding Balances for Loans | Total Borrowings 75.00 4.61 75.00 5.15 76.25 6.95 50.00 5.15
/Deposit Taken (Short & Long)
Shailesh Rathi** (Nature of Relationship — KMP)
Opening balance of Loan taken by Total Borrowings 75.00 4.61 76.25 5.24 50.00 4.56 50.00 5.15
the Company (Short & Long)
Remuneration Expense Employee Benefit 3.00 10.58 11.25 12.64 6.00 9.94 6.00 10.32
Expenses
Interest Paid Finance Cost 1.68 5.27 7.91 6.97 6.52 5.97 6.00 7.20
Loans repaid to Related Party Total Borrowings - - 1.25 0.68 - - - -
(Short & Long)
Loans obtained from Related Party* | Total Borrowings - - - - 26.25 2.39 - -
(Short & Long)
Outstanding Balances for Loans | Total Borrowings 75.00 4.61 75.00 5.15 76.25 6.95 50.00 5.15
/Deposit Taken (Short & Long)
Shilpa Rathi** (Nature of Relationship — KMP)
Remuneration Expense Employee Benefit 1.50 5.29 5.25 5.90 2.40 3.98 2.40 4.13
Expenses
Naveen Pachisia (Nature of Relationship — KMP)
Remuneration Expense Employee Benefit 0.30 1.06 0.40 0.45 - - - -
Expenses
Alpesh Makwana (Nature of Relationship — KMP)
Remuneration Expense Employee Benefit 0.36 1.27 0.83 0.93 - - - -
Expenses
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Particulars Base for Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
calculation of the ended June 30, 2025

% Amount | % vis a vis | Amount | % vis a vis | Amount % vis a vis Amount | % vis a vis
nature of nature of nature of nature of
transaction transaction transaction transaction
Balveermal Kewalmal Singhvi (Nature of Relationship — KMP)
Remuneration Expense Employee Benefit 0.03 0.11 0.19 0.21 - - - -
Expenses
Prashant C. Amin (Nature of Relationship — KMP)
Remuneration Expense Employee Benefit 0.03 0.11 0.19 0.21 - - - -
Expenses
Rajnikant Chimanlal Diwan (Nature of Relationship — KMP)
Remuneration Expense Employee Benefit 0.03 0.11 0.19 0.21 - - - -
Expenses

* At an interest rate of 12% per annum up to September 30, 2024, and have been revised to 9% per annum thereafter. This loan has helped in our liquidity position and smooth continuity of
operations.

** Also, Promoter of our Company.
***4lso, a member of our Promoter Group.

For details of the related party disclosures and as reported in the Restated Consolidated Financial Information, please see section titled “Restated Consolidated Financial
Information — Note 34 — Related Party Disclosure” on page 336.

[Remainder of the page is intentionally left blank]
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Weighted average price at which the specified securities were acquired by our Promoters (and also
Promoter Selling Shareholders), in the last one year preceding the date of this Prospectus.

The weighted average price at which Equity Shares were acquired by our Promoters (also the Promoter Selling
Shareholders), in the last one year preceding the date of this Prospectus is set forth below:

Name of the acquirer/shareholder Number of Equity Shares | Weighted Average Price of
of face value ¥ 1 each acquisition per Equity Share
acquired of face value ¥ 1 each**
Promoters
Shyamsundar Rathi 53,932,500 Nil
Shailesh Rathi 56,992,500 Nil
Shilpa Rathi 407,500 N.A*

*Including 250,000 Equity Shares of face value 3T 1 each acquired by way of gift.
** As certified by our Statutory Auditors by way of their certificate dated December 6, 2025.

Details of price at which specified securities were acquired by the Promoter, members of our Promoter
Group, each of the Promoter Selling Shareholders and Shareholders with special rights in the last three
years preceding the date of this Prospectus

Except as stated below, there have been no specified securities that were acquired in the last three years preceding
the date of this Prospectus, by the Promoter, members of the Promoter Group, each of the Promoter Selling
Shareholders and Shareholders with special rights in our Company.

The details of the price at which the acquisition of Equity Shares were undertaken in the last three years preceding
the date of this Prospectus are stated below:

Sr. | Name of | Date of acquisition of | Number of | Face value | Acquisition
No. | acquirer/Shareholder Equity Shares Equity Shares | per Equity | price per
acquired in last | Share (in | Equity
three years %) Share* (in )

Promoters
1. Shyamsundar Rathi** November 19, 2024 53,932,500 1 Nil
2. Shailesh Rathi** November 19, 2024 56,992,500 1 Nil
3. Shilpa Rathi November 19, 2024 157,500 1 Nil

November 26, 2024* 250,000 1 N.A.
Promoter Group
4, Brijlata Rathi November 19, 2024 5,392,500 1 Nil
5. Chhagan Lal Rathi November 19, 2024 6,000 1 Nil
6. Nirmala Devi Rathi November 19, 2024 9,000 1 Nil
7 Balaram Chhagan Lal | November 19, 2024 210,000 1 Nil

Rathi (HUF)
8. Shyam  Sunder Rathi | November 19, 2024 1,800,000 1 Nil
(HUF)

9. Sailesh B Rathi (HUF) November 19, 2024 1,500,000 1 Nil
10. | Saroj Bang November 26, 2024 250,000 1 N.A.
11. | Madhav Rathi November 26, 2024" 250,000 1 N.A.

* As certified by our Statutory Auditors by way of their certificate dated December 6, 2025.
**4lso, a Promoter Selling Shareholder.
# Transfer of Equity Shares of face value of 1 by way of gift from Shyamsundar Rathi.

As on the date of this Prospectus, there are no Shareholders holding any special rights in our Company, including
the right to nominate Directors on our Board.
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Weighted average cost of acquisition for all the specified securities transacted in the last one year, last 18
months and last three years preceding the date of this Prospectus

Period Weighted average cost of | Cap Price is ‘x’ times | Range of acquisition price
acquisition per Equity | the weighted average | per Equity Share of face
Share of face value ¥ 1 (in | cost of acquisition value X 1: lowest price T 48
3)* — highest price ¥ 52 (in 3)*
Last one year Nil Nil Nil
Last 18 months Nil Nil Nil
Last three years Nil Nil Nil

* As certified by our Statutory Auditors by way of their certificate dated December 6, 2025.
Average Cost of Acquisition of Equity Shares held by our Promoters and the Promoter Selling Shareholders

The average cost of acquisition per Equity Share held by our Promoters and the Promoter Selling Shareholders as
at the date of this Prospectus is set forth below:

. Average cost of acquisition
Name LU OIS per Equity Share of face
of face value X 1 each held q
value ¥ 1 each (in 3)*

Promoters

Shyamsundar Rathi 71,010,000 0.25
Shailesh Rathi* 75,990,000 0.25
Shilpa Rathi 460,000 0.11

* As certified by our Statutory Auditors by way of their certificate dated December 6, 2025.
#Also, a Promoter Selling Shareholder

For further details regarding acquisition of Equity Shares of our Promoter, please see section titled “Capital
Structure — Build-up of the shareholding of our Promoters in our Company” at page 92.

Details of pre-Offer Placement

Our Company is not considering any pre-IPO placement.

Financing arrangements.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have not financed the purchase by any other person of securities of our Company,
other than in the normal course of business of the relevant financing entity, during a period of six months
immediately preceding the date of this Prospectus.

Issue of Equity Shares for consideration other than cash in last one year

Except as disclosed under section titled “Capital Structure” on page 85, our Company has not issued any Equity
Shares in the one year immediately preceding the date of this Prospectus, for consideration other than cash.

Split / Consolidation of Equity Shares in last one year

Our Company has not undertaken any split / consolidation of its Equity Shares in the last 1 year preceding the
date of this Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not sought any exemption from complying with any provisions of securities laws from SEBI.
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SECTION III - RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the following
risk factors together with all other information set forth in this Prospectus, including the risks and uncertainties
described below, before making an investment in the Equity Shares. The risks and uncertainties described below
are not the only risks that we currently face or are relevant to us, our Equity Shares, the industry in which we
operate or to India or the other geographies in which we sell our products. Additional risks and uncertainties not
presently known to us or that we currently believe to be immaterial may also adversely affect our business,
prospects, results of operations, cash flows and financial condition. In order to obtain a complete understanding
about us, investors should read this section in conjunction with “Industry Overview”, “Our Business” and
“Management’s Discussion and Analysis of Financial Conditions and Results of Operations” on pages 141, 214
and 350, respectively, as well as the financial statements, including the notes thereto, and other financial,
statistical and other information included elsewhere in this Prospectus. Unless specified or quantified in the
relevant risk factors below, we are not in a position to quantify the financial or other implications of any of the
risks described in this section. Unless otherwise indicated or the context otherwise requires, in this section,

e« PE Y]

references to “we”, “us”, “Company” or “our Company” means Vidya Wires Limited and our Subsidiary.

If any or some combination of the following risks, or other risks that are not currently known to us or believed to
be adverse, actually occur, our business, results of operations, cashflows and financial condition could suffer,
and the trading price of the Equity Shares could decline, and you may lose all or part of your investment. In
making an investment decision with respect to this Offer, you must rely on your own examination of our Company,
our business, and the terms of this Offer, including the merits and risks involved and you should consult your tax,
financial and legal advisors about the particular consequences to you of an investment in the Equity Shares. This
Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the considerations described below and elsewhere in this Prospectus. Please see
section titled “Forward-Looking Statements” on page 20.

Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived
from our Restated Consolidated Financial Information. For further details, please see section titled “Restated
Consolidated Financial Information” on page 282.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“Research Report on Winding and Conductivity Products Industry” dated October 6, 2025 (the “CareEdge
Report”) exclusively prepared and issued by CARE Analytics and Advisory Private Limited (“CareEdge
Research”) and commissioned & paid for by our Company in connection with the Offer. Unless otherwise
indicated, all financial, operational, industry, and other related information derived from the CareEdge Report
and included herein with respect to any particular year refers to such information for the relevant calendar year.
Please see section titled “Certain Conventions, Use of Financial Information and Market Data and Currency of
Presentation — Industry and Market Data” on page 16.

INTERNAL RISK FACTORS

Over 80% of our revenues from operations was derived from supplies to power & transmission, general
engineering, and electrical sector in the three months period ended June 30, 2025, and last 3 Fiscals. Any
slowdown in these sectors may impact our business.

While we supply to various end-use industries, a significant part of our revenues comes from supplies to power

& transmission, general engineering, and electrical sector. The details of revenue derived from these sectors
during the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, are as follows:
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(< in millions, except percentages)

Industry Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
revenue revenue revenue revenue
from from from from
operation operation operation operation
Power & 2,010.66 48.83 | 7,143.27 48.06 5,105.14 43.04 | 4,690.29 46.37
transmission
General 406.17 9.86 | 1,516.25 10.20 2,136.78 18.02 | 1,889.04 18.68
engineering
Electrical 922.17 2240 | 4,292.09 28.58 3,115.27 2627 | 2,477.14 24.49
Total 3,339.00 81.09 | 12,951.6 87.13 | 10,357.19 87.33 | 9,056.47 89.54
1

In case of any slowdown in the sectors we are catering to, it will impact our business and operations. While we
have not faced any such situation in the three months period ended June 30, 2025, and Fiscals 2025, 2024, and
2023, we cannot assure you that such an event will not occur in the future.

Significant increases or fluctuations in prices of, or shortages of, or delays or disruptions in the supply of our
primary raw materials could affect our estimated costs, expenditures, sales, and timelines, which may have a
material adverse effect on our business, financial condition, results of operations and cash flows.

Our primary raw materials are (i) copper, (ii) aluminium, and (iii) insulation material, tin, varnish, wire enamel,
etc. Our operations are dependent upon the price and availability of the primary raw materials that we require for
the production of copper and aluminium winding wires and strips.

The details of cost of our raw materials during the three months period ended June 30, 2025, and Fiscals 2025,
2024 and 2023 are as follows:

(< in million, except percentage)

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
purchas purchas purchas purchas
es es es es
Copper Rod / 3,666.20 92.09 | 12,987.43 93.87 | 10,834.31 96.51 | 9,127.51 96.19
Cathode
Aluminium Rod 108.61 2.73 423.74 3.06 204.03 1.82 203.57 2.15
TIN Solder 39.51 0.99 60.32 0.44 37.21 0.33 41.32 0.44
Insulating Material 143.01 3.59 293.48 2.12 98.74 0.88 68.79 0.72
(fibre glass yarn,
nomex paper, cotton
thread, insulating
paper)
Varnish 23.52 0.59 69.26 0.50 51.30 0.46 45.95 0.48
Wire Enamel 0.24 0.01 0.70 0.01 0.95 0.01 1.64 0.02
Total 3,981.09 100.00 | 13,834.93 100.00 | 11,226.54 100.00 | 9,488.77 100.00

Domestic Supplies

Further, details of the geographical bifurcation of domestic and international suppliers for the three months period
ended June 30, 2025, and Fiscals 2025, 2024, and 2023 are as follows:

State Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Rin % Rin % % in million % Rin %
million million million
Gujarat 1,421.20 80.60 5,491.24 70.47 5,413.54 87.05 | 5,464.44 81.92
Maharashtra 54.87 3.11 406.02 5.21 445.40 7.16 627.48 9.41
Others* 287.25 16.29 1,895.40 24.32 360.26 5.80 578.80 8.68
Total 1,763.32 100.00 7,792.66 100.00 6,219.20 100.00 | 6,670.72 100.00

International Supplies
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Countries Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Rin % % in million % Rin % %in %
million million million
Japan 1,383.31 62.37 3,444.80 57.01 | 4,094.77 81.78 1,885.43 66.91
UAE 806.10 36.35 2,335.45 38.65 - - 836.66 29.69
Others* 28.37 1.28 262.02 4.34 912.57 18.22 95.96 3.40
Total 2,217.78 100.00 6,042.27 100.00 | 5,007.34 100.00 | 2,818.05 100.00

* Other countries with negligible share

As commodity metals, the prices of copper and aluminium are linked to the prices on the London Metal Exchange
(“LME”), while the prices of insulation paper, polyester film, tin and varnish compounds are linked to crude oil
prices. The fixation of the prices of these materials is beyond the control of our Company. The prices and supply
of these primary raw materials are also affected by, among others, general economic conditions, competition,
production costs and levels, transportation costs, indirect taxes and import duties, tariffs and currency exchange
rates. For determining the prices of copper and aluminium, we depend upon prices quoted on LME. In case there
is any disruption of operations at LME, it may lead to a delay in the fixation of price which in turn may lead to
delay in finalising purchase/sale contracts, operations, thereby impacting our business. While there has been no
such instance in the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we cannot assure
you that such instances will not occur in the future. There have been cost fluctuations for these raw materials in
the past, due to volatility in the commodity markets or crude oil prices. We may not be able to pass on cost
increases to our customers or may be unsuccessful in managing the effects of raw material price fluctuations.
While in the past no such event has occurred, we cannot assure you that such an event will not occur in the future.
In case, such an event occurs it may impact our business, financial condition, results of operations and cash flows
could be materially and adversely affected. For further details, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Cost and availability of raw materials” on page 354.

Also, as we source our raw materials from third parties, our supply chain may be interrupted by circumstances
beyond our control. Poor quality roads and other transportation-related infrastructure problems, inclement weather
and road accidents may disrupt the transportation of raw materials.

While we usually maintain sufficient inventories for all our primary raw materials, we have not faced any instances
of shortage of raw materials during the three months period ended June 30, 2025, and Fiscals 2025, 2024 and
2023. However, we cannot assure you that we will not face such instances in the future. In case we face a shortage
of raw materials, we may not be able to manufacture our products according to our pre-determined time frames,
at our previously estimated product costs, or at all, which may adversely affect our business, results of operations,
cash flows and reputation.

. One of our Promoters, Shilpa Rathi and members of our Promoter Group had received notices under the

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003.
We cannot assure you that we or our Promoters or members of our Promoter Group will not receive such
notices in the future. In case any penalty is imposed on our promoters or members of our Promoter Group in
the future in such matters, it may impact our reputation or financials.

One of our promoters Shilpa Rathi, received a show cause notice dated August 06, 2022, under Rule 4(1) of the
SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 for violation of SEBI (Prohibition of
Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, alleging that the noticee,
Shilpa Rathi, had engaged in non-genuine reversal of trades leading to the creation of a false market. The said
matter was settled vide SEBI’s order dated June 05, 2023, subsequent to payment of % 0.01 million by Shilpa
Rathi. SEBI vide notices dated August 4, 2022, August 8, 2022, and August 20, 2022, has issued similar notices
to certain members of our Promoter group i.e. Shyam Sunder Rathi (HUF), Sailesh B Rathi (HUF) and Brijlata
Rathi. However, these matters were subsequently settled by the respective members of the Promoter Group under
the SEBI Settlement Scheme, upon payment of X 0.10 million respectively by each such member. We cannot
assure you that we or our Promoters or members of the Promoter Group will not receive similar or other notices
from regulators or authorities in the future. In case, any penalty is imposed upon us, our Promoters or members
of the Promoter Group, it may impact the financials of our Company and can also restrict the ability of our
Promoters to raise funds from the market. For further details, see section “Outstanding Litigation and Other
Material Developments- Disciplinary action including penalty imposed by SEBI or stock exchanges against our
Promoters in the last five financial years including outstanding action.” on page 388.
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4. We are subject to pre-qualification and pre-order audit by some of our customers. In case our operating
facilities do not meet the customers’ requirements, we may not get orders from our customers.

We are subject to inspection and audit by our customers. The customers assess our operating facilities, as per their

parameters.

Particulars Three months period | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
ended June 30, 2025

Total number of pre-qualification audits/ 10 14 10 5
inspections
Number of orders placed 7 11 7 5
Successful conversion of pre-qualification 70.00% 78.57% 70.00% 100.00%
audit to orders

As a part of the process, customer officials visit our plant to conduct an on-site evaluation and verify the operating
processes to assess whether it meets their standards. Further, we require UL approval for our supplies to United
States of America. UL approval is pre-requisite for export of electrical products to the United States of America.
UL approval certifies the electrical products for use in various electrical and industrial applications. In case we
are not able to retain or renew this approval, it may adversely affect our business and results of operations.
Additionally, the customers also assess other critical factors relevant to their requirements. Based on the
inspection/audit findings, the orders are placed by the customers. Meeting the requirements of the customers
during such inspection and audit is essential for our operations. The pre-qualification process may involve certain
additional cost for us. However, these additional costs are in the routine course of business, and we have not
incurred any significant cost during the three months period ended June 30, 2025 and Fiscals 2025, 2024 and
2023. We cannot assure you that we will not incur any significant cost in the future. In case, we are required to
incur any significant cost, it may impact our operations and financial performance.

There have been instances where post audit/inspection, the customers have not placed orders with us. In case,
prospective customers do not place orders with us, it will impact our operations and financials. We cannot assure
you that such rejection will not occur in the future. In case prospective customers fails to place orders with us after
pre-qualification audit, it will impact our revenue, financials and profitability.

5. There have been certain delays in payment of our statutory dues. Any delay in timely payment of statutory dues
may expose us to penalties from the regulators.

Our Company is required to comply with various laws, including laws in respect to provident fund, professional
tax, the income tax, etc., and is required to pay various statutory dues. In the past, there have been instances of
delays in the remittance towards the payment of these statutory dues including employee provident fund
contributions, on account of human errors. The details of employees covered under such legislations, and defaults
therein are reproduced in the table below, for the period specified therein:

(in % million)

Particulars | Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
No. of | Paid | Delaye | No. of | Paid | Delaye | No. of | Paid | Delaye | No. of | Paid | Delaye
employ | (Amou d employ | (Amou d employ | (Amou d employ | (Amou d
ees nt) |[Amoun| ees nt) |[Amoun| ees nt) |[Amoun| ees nt) |Amoun
t t t) t
Provident 95 0.77 - 86 2.66 0.23 61 1.64 - 49 2.68 -
Fund
TDS on 95 2.51 - 86| 10.52 0.39 61 4.95 0.11 49 5.02 0.02
salaries
Profession 95 0.11 0.08 86 0.32 0.13 61 0.25 0.04 49 0.24 -
Tax

While we have addressed these issues and we have compliance personnel such as Company Secretary and
Compliance Officer, Chief Financial Officer and Human Resource (HR) Manager who are responsible for tracking
the due dates for compliance and payment of statutory dues within the timelines, we cannot guarantee that similar
delays or delays in payment of other statutory dues, will not occur in the future. Such delays could result in
penalties, interest charges, or other legal actions by the relevant authorities, which could adversely impact our
financial performance and reputation.

In addition to the above, there have been instances where penalties amounting to ¥ NIL, X 0.70 million, X 0.01
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million and X 0.01 million have been imposed on our Company due to delay in deposit of TDS in respect of the
three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, respectively. We cannot assure you
that such penalties will not be imposed on us in the future. In case any major penalty is imposed on our Company,
it may impact our financials and results of operations.

Our Promoters, Shyamsundar Rathi and Shailesh Rathi, have entered into a partnership agreement in respect
of Bhagwat Wires Industries, which is not operational presently.

Our Promoters, Shyamsundar Rathi and Shailesh Rathi, formed a partnership firm in the name of “Bhagwat Wires
Industries” in the year 2003, which was carrying out a similar line of business. While the partnership firm is
currently not commercially active, we cannot assure that the partnership firm will not carry out competing business
with the Company. The Promoters, as partners of the firm are contemplating the dissolution of this firm subject
to necessary requirements and processes. In case the partnership firm, is not dissolved, this may give rise to a
conflict of interest, which may adversely affect our business, financial condition, cash flows and results of
operations.

In order to avoid any instances of conflict of interest, our Company has entered into a non-compete agreement
with Bhagwat Wires Industries. Further, our Company has constituted an Audit Committee, to monitor related
party transactions. Additionally, our Company has formulated and adopted Code of Conduct for Board of
Directors and Senior Management which specifically restricts Board of Directors and Senior Management to enter
into any business, relationship or activity which may be in conflict with the interest of the Company.

The objects of the Fresh Issue and deployment of funds are based on management estimates and have not been
appraised by any external independent agency. There is no assurance that our expansion and existing plans
will be successful.

We intend to use the Net Proceeds from the Offer for the purposes described in “Objects of the Offer” on page
103. These expansion and existing plans will result in additional costs towards purchase of machinery and
equipment in fixed assets, new equipment and additional working capital requirements. In the event we fail to
achieve a sufficient level of revenue or manage our costs efficiently, our future financial performance may be
materially and adversely affected. The objects of the Fresh Issue and deployment of funds have not been appraised
by any external agency or any bank or financial institution or any other independent agency and are based on
management estimates. While a monitoring agency has been appointed for monitoring utilization of the Net
Proceeds, the proposed utilization of the Net Proceeds is based on our current business plan, management
estimates, prevailing market conditions and other commercial considerations, which are subject to change and
may not be within the control of our management. Based on the competitive nature of our industry, we may have
to revise our business plan and/ or management estimates from time to time, and consequently, our funding
requirements may also change. Our internal management estimates may exceed fair market value or the value that
would have been determined by third-party appraisals, which may require us to reschedule or reallocate our project
and capital expenditure and may have an adverse impact on our business, financial condition, results of operations
and cash flows.

Our Company, subject to applicable laws, will have flexibility to deploy the Net Proceeds or to deposit it
temporarily with one or more scheduled commercial banks included in the Second Schedule of the Reserve Bank
of India Act, 1934, as may be approved by our Board or IPO Committee. Accordingly, prospective investors in
the Offer will need to rely upon our management’s judgment with respect to the use of the Net Proceeds.

We have placed purchase orders for certain plant and machinery aggregating to ¥ 228.42 million and we are
yet to place purchase orders for the remaining plant and machinery proposed to be funded through this Offer.
In the event of any delay in placing the purchase orders, or in the event the vendors are not able to provide the
equipment in a timely manner, or at all, it may result in time and cost over-runs, and our business, results of
operations, financial condition and cash flows may be adversely affected.

We have already placed orders for certain plant and machinery aggregating to X 228.42 million, which are
proposed to be funded from the Net Proceeds. However, orders for the remaining portion of the total capital
expenditure towards the purchase of plant and machinery are yet to be placed. We have not entered into any
definitive agreements to utilize the Net Proceeds for these objects of the Offer and have relied on the quotations
received from third parties for estimation of the cost, and the TEV Report. The completion of such projects is
dependent on the performance of external agencies, which are responsible for, inter alia, civil work, procurement
and installation of machinery and supply and testing of equipment. If the performance of these agencies is
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10.

inadequate, it may result in incremental cost and time overruns, which could adversely affect our business and
results of operations. We may also be unable to identify suitable replacement external agencies in a timely manner.
In addition, the actual amount and timing of our future capital requirements may differ from our estimates as a
result of, among other things, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes,
engineering design changes and technological changes.

The quotations received by us for such plant and machinery as of the date of this Prospectus are valid for a certain
period of time and may be subject to revisions and other commercial and technical factors. Additionally, in the
event of any delay in placement of orders, the proposed schedule, implementation and deployment of the Net
Proceeds may be extended or may vary accordingly.

We cannot assure you that the actual costs incurred in relation to any of the Objects will be similar to and not
exceed the amounts indicated in any third-party quotations as of the date of this Prospectus. The terms of certain
quotations also specify that the prices in such quotations are subject to variation during the validity period pursuant
to policy changes and changes in the price list/raw materials of the vendors. If there is any increase in the costs of
equipment, additional costs will need to be borne by our Company from its internal accruals.

As a result, there can be no assurance that we will be able to undertake such capital expenditure within the cost
indicated by such quotations or that there will not be cost escalations. While we have secured orders for a majority
of plant and machinery our inability to procure such machinery and equipment at acceptable prices or in a timely
manner may result in an increase in capital expenditure, the proposed schedule implementation and deployment
of the Net Proceeds may be extended or may vary accordingly, thereby resulting in an adverse effect on our
business, results of operations, financial condition and cash flows.

Our Promoters are involved in certain income tax proceedings. In case these proceedings are decided against
our Promoters, it may impact our Company’s ability to raise funds and the reputation and operations of our
Company.

Our Promoters Shyamsundar Rathi, Shailesh Rathi and Shilpa Rathi are involved in certain income tax
proceedings. Income tax department (“ITD”) had issued summons to our Promoters under Section 131A and
conducted searches under Section 132 of the Income Tax Act, 1961 (“Searches”), at the Registered Office of the
Company, residence of our Promoters and on the bank lockers in the names of our Promoter/s from February 27,
2025 to March 02, 2025, and March 19, 2025 (“Searches”). During the Searches, certain items such as cash,
jewellery and Company documents were seized by the ITD. On March 2, 2025, a prohibitory order was imposed
on a cupboard located at the Registered Office, which was subsequently revoked on April 23, 2025.

Additionally, the ITD issued notices dated March 27, 2025, and March 31, 2025, under section 149 of the Income
Tax Act, 1961, to Shailesh Rathi directing to file revised returns for the assessment years ended March 31, 2023
and March 31, 2024, subsequent to a search action conducted under section 132 of the Income Tax, 1961 on
Jayeshbhai Patel, to whom Shailesh Rathi had allegedly made cash payments in relation to certain land parcels
for the Proposed Project. The ITD has alleged that Shailesh Rathi did not disclose these cash payments in his
income tax returns, resulting in the issuance of the aforementioned notices. For further details, please refer to
"Outstanding Litigation and Other Material Developments" under “Litigation involving our Promoters —
Litigations against our Promoters — Actions by statutory or regulatory authorities” on page 387. We cannot
assure you that these proceedings will be decided in favour of our Promoters. In case these proceedings are decided
against our Promoters, it may impact our Company’s ability to raise funds and the operations of our Company. In
addition to the above, we cannot assure you that such proceedings will not be initiated against us in the future.
Recurrence of such proceedings may impact the operations and financials of our Company.

Our market capitalization to revenue, market capitalization to tangible assets and enterprise value (“EV”) to
Earnings Before Interest, Taxes, Depreciation and Amortization (“EBITDA”) based on the Offer Price may
not be indicative of our market price on listing or thereafter.

Our market capitalization to revenue, market capitalization to tangible assets and EV to EBITDA based on the
Offer Price may not be indicative of our market price on listing or thereafter. The following table sets forth the
expected market capitalization to total income, market capitalization to tangible assets, and EV to EBITDA, each
for the Financial Year 2025, for our Company and our listed industry peers.
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11.

(in times)

Market Capltall.zatlon/ Mark.et Capitalization/ EV/EBITDA

Revenue from Operations Tangible assets
Particulars At Floor . At Floor | At Cap o At Cap

. At Cap Price 5 5 Floor .
Price Price Price q Price
Price
Vidya Wires Limited 0.67 0.73 2.99 3.28 17.66 19.18
. Market Capitalization/ | Market Capitalization/

L Revenue from Operations* Tangible assets* LAY
Listed Industry Peers
Precision Wires India Limited 1.20 3.84 29.15
Ram Ratna Wires Limited 0.76 2.24 1991
Apar Industries Limited 1.96 3.27 2341

*Closing market price as on November 14, 2025.

) Market Capitalization: Market Capitalisation refers to the aggregate value of a company’s outstanding equity shares,
calculated by multiplying the total number of issued and outstanding equity shares of the company as on March 31, 2025, by
its share price on stock exchanges as on a particular date.

2 Revenue from Operations means revenue from operating activities.

) Tangible assets: Tangible Assets refers to the total of all assets of the Company such as land, buildings, plant and machinery,
equipment, furniture and fixtures, vehicles, and capital work-in-progress, net of accumulated depreciation, as disclosed in the
Company’s audited financial statements. Tangible Assets do not include intangible assets such as goodwill, trademarks,
software, or other non-physical assets.

4 EV: Enterprise Value refers to the measure of a company’s total value, calculated as the sum of its Market Capitalisation,
total debt (including short-term and long-term borrowings), and non-controlling interests (if any), minus cash and cash
equivalents, as reflected in the Company’s audited financial statements on the relevant date.

() EBITDA: Profit before taxes plus Finance Cost plus Depreciation & Amortisation expenses less other income.

Note: The industry average has been considered from the industry peer set provided in section titled “Basis for Offer Price”
on page 128.

The Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market demand
for the Equity Shares offered through the Book Building Process, and certain quantitative and qualitative factors
as set out in the section titled “Basis for Offer Price” on page 128 and the Offer Price, multiples and ratios may
not be indicative of the market price of the Company on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a
market for the Equity Shares will develop, or if developed, the liquidity of such a market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in,
announcements by third parties or governmental entities of significant claims or proceedings against us, volatility
in the securities markets in India and other jurisdictions, variations in the growth rate of financial indicators,
variations in revenue or earnings estimates by research publications, and changes in economic, legal, and other
regulatory factors. As a result, the market price of the Equity Shares may decline below the Offer Price. The
market capitalization and enterprise value may fluctuate or be relatively lower based on the movement of the
market price of the Company and/or its peers, which cannot be predicted. Similarly, the revenue from operations,
tangible assets, and the EBITDA. We cannot assure you that you will be able to sell your Equity Shares at or
above the Offer Price.

Our Company has negative cash flows from its operating activities, investing activities and financing activities
in the three months period ended June 30, 2025, and preceding three fiscals, details of which are given below.
Sustained negative cash flow could impact our growth and business.

Our Company had negative cash flows from its operating activities, investing activities and financing activities,
as per the Restated Consolidated Financial Information, and the same is summarized as under:
(< in million)

Particulars Three months period Fiscal Fiscal Fiscal

ended June 30, 2025 2025 2024 2023
Net cash (used in)/generated from Operating activities (37.06) (168.36) 21.63 375.35
Net cash (used in)/generated from investing activities (95.65) (75.39) (36.79) (56.49)
Net cash (used in)/generated from financing activities 139.33 245.67 16.88 (318.42)
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We may experience negative cash flows in the future as well. Negative cash flows over extended periods, or
significant negative cash flows in the short term, could materially impact our ability to operate our business and
implement our growth plans. This situation may have an adverse effect on our cash flows, business, future
financial performance and results of operations. For more information, see “Management's Discussion and
Analysis of Financial Condition and Results of Operations” on page 350.

12. Our continued operations at our manufacturing facilities are critical to our business and any disruption,
breakdown, or shutdown of our operating facilities or plant machinery may impact our financial condition,
results of operations and cash flows.

Timely delivery of products is critical for the success of our business which is dependent upon continuous
operations of manufacturing facilities. Any disruption, breakdown, or shutdown of our manufacturing facilities,
in the future, may have a material adverse effect on our business, financial condition, results of operations and
cash flows. Our manufacturing facilities are situated at Anand, Gujarat, are subject to operating risks, such as the
breakdown or failure of equipment, power supply or processes, performance below expected levels of efficiency,
obsolescence, labour disputes, natural disasters, industrial accidents and the need to comply with the directives of
the relevant government authorities. While there has been no such stoppage, breakdown or shutdown of plant and
machinery during the three months period ended June 30, 2025, and the last 5 Fiscals, we cannot assure you that
such instances will not occur in the future. Further, our operations also depend on our labourers. Any strike, work
stoppage or lockouts by our employees may impact our business operations. While we have not faced any situation
where our employees/labourers have caused any lockout, strike or work stoppage, we cannot assure you that such
instances will not occur in the future. For further details in respect of labour, see “Risk Factor — We operate in a
manpower intensive industry and are subject to labour laws and any strike, work stoppage or increased wage
demand by our employees or any other kind of disputes with our employees or high attrition could adversely affect
our business, financial condition, results of operations and cash flows.” on page 47.

We seek to ensure a timely supply of our products to our customers. While there has been no instance during the
three months period ended June 30, 2025, and the last 5 Fiscals, of any delay on our part to supply the products
on account of any disruption, breakdown, or shutdown of operating facilities, we cannot assure you that such
instances will not occur in the future. Any material delays in the supply of the products on account of any
disruption, work stoppage, or breakdown may impact our customer relationships, business and financial results.

13. Majority of our revenues are derived from copper-based products which contribute more than 93% of our
revenue. Any adverse changes in the conditions affecting such products’ market or any slowdown in demand
of the said products can adversely impact our business, financial condition and results of operations.

Our operations and performance are largely dependent on copper-based products, which contribute over 93% of
our revenues. Any adverse changes in the conditions affecting such products’ market or any slowdown in demand
of the said products can adversely impact our business, financial condition and results of operations. The product-
wise break-up of our revenue during the three months period ended June 30, 2025, and the last 3 Fiscals is as

follows:
Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
R®in Revenue Rin Revenue Rin Revenue Rin Revenue
million) from sale | million) | from sale | million) | from sale | million) | from sale
of of of of
products products products products

COPPER PRODUCT

Enamelled Copper 852.44 20.81 | 3,261.05 22.04 | 2,443.33 20.69 | 2,434.47 24.14

Winding  Wires/

Strips

Paper  Insulated 1,068.27 26.07 | 4,099.42 27.70 | 3,358.31 28.44 | 3,332.67 33.04

Copper

Conductors

Bare Copper 1,790.35 43.70 | 6,119.17 41.35 | 5,160.77 43.70 | 3,738.10 37.06

Wire/ Bare

Copper Rod

PV Ribbon 110.27 2.69 310.58 2.10 224.42 1.90 206.20 2.04

Copper
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14.

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
®in Revenue R in Revenue R®in Revenue R in Revenue
million) from sale | million) | from sale | million) | from sale | million) | from sale
of of of of
products products products products
Copper Total 3,821.33 93.27 | 13,790.2 93.18 | 11,186.8 94.73 | 9,711.44 96.29
2 2
ALLUMINIUM PRODUCT
Aluminium Paper 149.34 3.64 540.13 3.65 290.21 2.46 258.09 2.56
Covered Strips
Aluminium Total 149.34 3.64 540.13 3.65 290.21 2.46 258.09 2.56
Total Scrap Sales 126.36 3.08 468.71 3.17 332.05 2.81 115.82 1.15
Total Sales 4,097.03 100.00 | 14,799.0 100.00 | 11,809.0 100.00 | 10,085.3 100.00
7 9 5

In case demand for any of our major products or copper products goes down significantly, it will impact our
business and financials. While we have not faced such instances during the three months period ended June 30,
2025, and Fiscals 2025, 2024 and 2023, we cannot assure you that such instances will not occur in the future.

We do not have long term agreements for supply of products or raw material with most of our raw material
suppliers or customers. Failure to successfully continue our raw material suppliers/customer relationships
could adversely affect us.

While we have long standing relations with several of our customers and suppliers, however, we do not have
formal long term agreements for supply of products or raw material with all of them. Details of our active customer
and raw material suppliers, % of customer and raw material suppliers, during the three months period ended June
30, 2025, and Fiscals 2025, 2024 and 2023 are as follows:

Particulars Three months period Fiscal 2025 | Fiscal Fiscal 2023
ended June 30, 2025 2024

Number of active raw material suppliers 33 75 65 71

Number of active customers 318 458 476 453

Number of customers having long term 97

relationship* with our Company

Number of raw material suppliers having long 5

term relationship* with our Company

% of customers having long* relationship 30.50 21.17 20.38 21.41

% of raw material suppliers having long* 15.15 6.67 7.69 7.04

relationship

*For the purpose of considering long term relationship with our customers, we have considered entities with whom we have
had business transaction in each of last four fiscals i.e. Fiscal 2021 to Fiscal 2025.

Details of revenue generated from the top 5 customers, during the three months period ended June 30, 2025, and
Fiscals 2025, 2024 and 2023 are as follows.

(% in million, except the percentages)

Particulars Three months period ended Fiscal 2025 Fiscal 2024 Fiscal 2023
June 30, 2025
Revenue from top 5 customers 685.84 3,224.18 2,424.83 2,396.01
% of total sales 16.74% 21.79% 20.53% 23.76%

For further details regarding our customers and raw material suppliers, please see section titled “Our Business”
on page 214.

Failure to maintain continuous relationship with our raw material suppliers/customers could adversely affect our
revenue. The success of our business depends upon maintaining cordial relationships with our customers & raw
material suppliers. Our customers/raw material suppliers may not deal with us or may not place orders with us or
may terminate their relationships with us at a short notice due to various reasons including insufficient demand or
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availability or quality or pricing of materials. While there has been no instance of such nature in the past, we
cannot assure you that such an event will not occur in the future.

Any deterioration in our relationship with any one or more customers/ raw material suppliers could impair our
ability to sell or source products from our suppliers or to negotiate competitive business terms, which would affect
our business and financials. If we lose any significant customer or raw material supplier, our business, financial
condition and results of operations of our Company will be affected. While we have not lost any significant raw
material supplier in the past, we cannot assure that such event will not occur in the future. While we intend to
continue to enter into new raw material supplier relationships, we may not be able to identify or conclude
appropriate or viable arrangements. Further, there can be no assurance that our relationships with new suppliers
in the future will necessarily contribute to a better experience for our customers or to our profitability.

Currently, we have a diversified customer base having longstanding relationships with customers and suppliers.
While a diversified customer base provides stability, managing such a diverse base of customers may require
specialized skills and resources, increase in customer servicing costs, and higher man-hours for customer
interaction, leading to increased operational overhead and the risk of misallocating resources across various
customer segments. While we have not faced any such situation during the three months period ended June 30,
2025, and Fiscals 2025, 2024 and 2023, we cannot assure you that such instances will not occur in the future. Any
such additional costs or misallocation of resources may impact our business and financials.

We are dependent on our top 5 suppliers for most of our raw material supplies. Any dispute with such a supplier
may lead to interruption in our supplies of raw materials.

We are dependent upon our top 5 suppliers for most of our raw materials supplies. Any dispute with such suppliers
may lead to interruption in our supplies of raw materials. The value of raw material purchases from our largest
supplier, top 5 suppliers and top 10 suppliers for the three months period ended June 30, 2025, and Fiscals 2025,
2024 and 2023 are as under:

(in < million)

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount | % of Amount | % of Amount | % of Amount | % of
purchases purchases purchases purchases
Top 1 supplier of 1,383.31 3475 5,180.67 37.45( 4,339.91 38.66| 4,015.19 42.32
raw materials
Top 5 suppliers of 3,575.71 89.82| 11,933.49 86.26|100,021.93 89.27| 7,800.53 82.21
raw materials
Top 10 suppliers of |  3,768.37 94.66| 12,840.67 92.81| 10,599.99 94421 8,524.43 89.84
raw materials

[The remainder of this page has intentionally been left blank]
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Details of our top 10 suppliers for the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023 are as under:

(< in million)
Top ten Three months period ended Top ten Fiscal 2025 Top ten Fiscal 2024 Top ten Fiscal 2023
suppliers June 30, 2025 suppliers suppliers suppliers
Amount % of Amount % of Amount % of purchases Amount % of
purchases purchases purchases
Marubeni 1,383.31 34.75 | Vedanta 5,180.67 37.45 | Vedanta 4,339.91 38.66 | Vedanta 4,015.19 42.32
Corporation Limited Limited Limited
(Ranoli)
Vedanta 1,143.50 28.72 | Marubeni 3,444.80 24.90 | Marubeni 4,055.97 36.13 | Marubeni 1,913.52 20.17
Limited Corporation Corporation Corporatio
(Ranoli) n
Union 806.10 20.25 | Union 2,335.45 16.88 | Supplier 1* 909.79 8.10 | Ducab 717.69 7.56
Copper Copper Metals
ROD ROD LLC
Shree Impex 134.19 3.37 | Hindalco 548.81 3.97 | Hindalco 532.80 4.75 | Hindalco 614.40 6.47
Metalloys Industries Industries Industries
LLP Limited Limited Limited
Bharat 108.61 2.73 | Bharat 423.76 3.06 | Bharat 183.46 1.63 | Gujarat 539.74 5.69
Aluminum Aluminum Aluminum Victory
Company Company Company Forgings
Limited Limited Limited Private
Limited
1J. 51.42 1.29 | OFB Tech 282.38 2.04 | OFB Tech 178.26 1.59 | Indu 199.54 2.10
Enterprise Private Private Corporatio
Limited Limited n Private
Limited
Hindalco 39.70 1.00 | Glencore 175.00 1.26 | Kaira Can 123.04 1.10 | Alpha 139.08 1.47
Industries Internationa Com Alternativ
Limited 1AG Limited es  Msar
LLP
OFB Tech 37.54 0.94 | Shree 167.79 1.21 | 1L 121.54 1.08 | Kaira Can 138.43 1.46
Private Impex Enterprise Com
Limited Metalloys Limited
LLP
Kaira Can 36.38 0.91 | Jainson 142.09 1.03 | Bhagwat 99.01 0.88 | Bhagwat 126.70 1.34
Com Cables Wire Wire
Limited India Industries Industries
Private
Limited
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Top ten Three months period ended Top ten Fiscal 2025 Top ten Fiscal 2024 Top ten Fiscal 2023
suppliers June 30, 2025 suppliers suppliers suppliers
Amount % of Amount % of Amount % of purchases Amount % of
purchases purchases purchases
Jainson 27.62 0.69 | Kaira Can 139.90 1.01 | Gujarat 56.21 0.50 | Aprn 120.15 1.27
Cables India Com Victory Enterprise
Private Limited Forgings s Private
Limited Private Limited
Limited
3,768.37 94.66 12,840.67 92.81 10,599.99 94.42 8,524.43 89.84

*We have not disclosed the name of the supplier as we have not received consent to disclose their name in this Prospectus.

Out of the top 5 suppliers, we are especially dependent upon our top 2 suppliers i.e. Vedanta Limited and Marubeni Corporation who collectively contributed over 60% of our
total purchase in each of the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023. For, further details, please see, “Raw Materials and Suppliers” on

page 232.

In case, there is any dispute with any of these suppliers or any of large suppliers fails to supply the raw materials, it may impact our business. While there have been no such
instances in the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we cannot assure you that such instance will not occur in the future.

[The remainder of this page has intentionally been left blank]

42




16. Our revenue is concentrated in western India. Any slowdown or disturbance in western states may impact our

17.

business.

Our revenue is concentrated in western India in the states of Gujarat and Maharashtra. Any slowdown or
disturbance in these states may impact our business. The details of domestic region wise revenue are as follows:

(< in million, except percentage)

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
domestic domestic domestic domestic
revenues revenues revenues revenues
Central 184.20 5.07 481.69 3.77 608.33 5.97 460.50 5.60
East 8.34 0.23 72.28 0.57 104.28 1.02 48.44 0.59
North 302.53 8.32 1,239.93 9.70 540.01 5.30 398.88 4.85
South 226.59 6.23 418.19 3.27 549.24 5.39 401.57 4.89
West 2,914.03 80.15 10,569.41 82.69 8,389.34 82.32 6,908.78 84.07
Total 3,635.70 100.00 12,781.50 100.00 | 10,191.20 100.00 8,218.18 100.00

While we have not faced any such situation during the three months period ended June 30, 2025, and Fiscals 2025,
2024 and 2023, we cannot assure you that such an event will not occur in the future.

Our Company and our Promoters are involved in a few litigations. Any adverse decision in such proceedings
may render us/them liable to liabilities/penalties and may adversely affect our business, results of operations
and financial condition.

Our Company and our Promoters are involved in a few litigations which are currently pending. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our
business, results of operations and financial condition. Brief details of material outstanding litigation are set forth

below:
Particulars | Number of | Number of | Number of Number of Number of Total Aggregate
Criminal Tax Statutory Disciplinary Material number amount
Proceedings | Proceedings or actions by Civil of cases | involved (in
Regulatory SEBI or Litigations < million)*
Proceedings Stock
Exchanges
against our
Promoter in
the last five
Fiscals
Company
By our 1 Nil Nil N.A. Nil 1 Not
Company quantifiable
Against our Nil 3 Nil N.A. Nil 3 35.70
Company
Directors (Other than Promoters)
By our Nil Nil Nil N.A. Nil Nil Nil
Directors
Against our Nil Nil Nil N.A. Nil Nil Nil
Directors
Promoters
By our Nil Nil Nil N.A. Nil Nil Nil
Promoters
Against our Nil Nil 2 Nil Nil 2 32.96
Promoters
Subsidiary
By our Nil Nil Nil N.A. Nil Nil Nil
Subsidiary
Against our Nil Nil Nil N.A. Nil Nil Nil
Subsidiary
Key Managerial Personnel (Other than Directors)
By our Key | Nil | NA. | Nil | N.A. NA. | Nil | Nil
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Particulars | Number of | Number of | Number of Number of Number of Total Aggregate
Criminal Tax Statutory Disciplinary Material number amount
Proceedings | Proceedings or actions by Civil of cases | involved (in
Regulatory SEBI or Litigations < million)*
Proceedings Stock
Exchanges
against our
Promoter in
the last five
Fiscals
Managerial
Personnel
Against our Nil N.A. Nil N.A. N.A. Nil Nil
Key
Managerial
Personnel

* To the extent ascertainable and quantifiable

Further, one of our promoters Shilpa Rathi, has received a show cause notice dated August 06, 2022, under Rule
4(1) of the SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 for violation of
SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003. The
said matter was settled vide SEBI’s order dated June 05, 2023, post payment of X 0.01 million. For, details of the
same, please see section titled “Outstanding Litigation and Other Material Developments” on page 385.

We cannot assure you that in the future there will not be legal proceedings against the Company. Further, we
cannot assure you that the outstanding litigation matters will be settled in our favour, or that no additional liability
will arise out of these proceedings.

We are largely dependent on third-party transportation providers to transport and deliver raw materials and
final products to our sites. Any delay in the receipt of our raw material or final products may adversely affect
our business.

While we use our owned trucks for transportation, we are largely dependent upon third-party transportation
providers to transport and deliver most of our raw materials and final products. We don’t enter into any long-term
agreement with such entities. Any damages due to transporter may not be enforceable in the courts and in such a
case we shall be liable for the losses incurred by our customer due to delay and/or damages to our products. Also,
non-availability of transportation services or transportation strikes by members of various trucker unions could in
the future, have an adverse effect on our movement of material, which, in turn, could affect our results of
operations. In addition, transportation costs have steadily increased in the past and continuing increases in
transportation costs may have an adverse effect on our business and results of operations. While such an event has
not occurred in the past, we cannot assure you that, such instances will not occur in the future.

We may not be in compliance with requirements of lending documents. Any default with respect to lending
documents may lead to imposition of penalties by the lenders.

Our Company has obtained various loans for the business requirements of the Company. One of the loans availed
from our lender required the creation of hypothecation on the vehicle. However, our Company has failed to
execute the hypothecation in respect of the said loan and has failed to file form CHG-1 with RoC. While till date
we have not been issued any notice from our lender, we cannot assure you that we will not be issued any notice
by the lender pursuant to such lending documents or by any other body in this matter.

We are exposed to foreign currency fluctuation risks, particularly in relation to our import of raw materials
and export of products, which may adversely affect our results of operations, financial condition and cash

flows.

Some of our revenues come from exports and a part of our raw material is imported, both of which involves
dealing in foreign exchange. For the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023,
our expenditure on consumption of imported and domestic raw material was as follows:

(< in million, except percentage)
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Particular | Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
S ended June 30, 2025
Amount % of | Amount % of | Amount % of | Amount % of
purchases purchases purchases purchases
Imported 2,217.78 55.71 6,042.27 43.67 5,007.34 44.60 2,818.05 29.70
raw
material
Domestic 1,763.32 44.29 7,792.66 56.33 6,219.20 55.40 6,670.72 70.30
raw
material
Total 3,981.09 100.00 | 13,834.93 100.00 | 11,226.54 100.00 9,488.77 100.00

In case if we are not able to procure raw material in the desired volume through imports due to any economic,
political or other reasons, it may adversely affect our result of operations.

Further details of our domestic and export sales during the three months period ended June 30, 2025, and Fiscals
2025, 2024 and 2023 are as follows:

(< in million, except percentage)

Particular | Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
S ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
Revenue Revenue Revenue Revenue
from sale from sale from sale from sale
of of of of

products products products products

Domestic 3,635.70 88.74 | 12,781.50 86.37 | 10,191.20 86.29 8,218.18 81.49

Sales

Export 416.33 11.26 2,017.57 13.63 1,617.89 13.71 1867.17 18.51

sales

Total 4,097.03 100.00 | 14,799.07 100.00 | 11,809.09 100.00 | 10,085.35 100.00

Our Company assesses all unhedged foreign currency exposures on a daily basis. After factoring in natural hedges
(i.e., offsetting positions between import payables and export receivables), the remaining net exposure is hedged
through forward contracts. However, steps taken by us may not be sufficient to protect us from all the factors
affecting the exchange rates. Fluctuations in Indian Rupee against the USD and other foreign currencies may
adversely affect our results of operations by increasing our costs or decreasing our realisations from foreign
currencies. Such fluctuations could adversely affect our business, financial condition, results of operations and
cash flows.

We may face competitive pressures in our business in the future, and our inability to compete effectively would
be detrimental to our business and prospects for future growth.

We may face competitive pressures in our business in the future and our inability to compete effectively would
be detrimental to our business and prospects for future growth. While we have expanded our business, scale of
operations and delivered variety of products, creating our position in the winding and conductivity products, we
face competition in our business from other manufacturers and suppliers of winding and conductivity products.
For details, see sections titled “Industry Overview” and “Our Business - Competition” on pages 141 and 235,
respectively. As per the CareEdge Report, the market share of the Company for Fiscal 2025 is 5.7%. Some of our
competitors include Precision Wires India Limited, Ram Ratna Wires Limited, Apar Industries Limited, etc.

The industry and markets for our products are characterized by factors such as rapid technological change, the
development of new end products and their rapid obsolescence, evolving industry standards and significant price
erosion over the life of a product. We primarily compete based on the following:

(a) product functionality, quality and reliability;

(b) design, technical, research and production capabilities;

(c) ability to meet customers’ order requirements and delivery schedules; and

(d) product price.

There can be no assurance that we will maintain our competitiveness in any of these areas with respect to any of
our products. While we work consistently to advance our technological capability, improve our services or
enhance our production efficiency to reduce costs, such efforts may not be successful. Also, as we plan to expand
our offerings to launch new products, we may face strong competition from other players in the same markets.
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Many of our existing and potential competitors may seek to equal or exceed us in terms of their financial,
production, sales, marketing and other resources. If we fail to compete effectively in the future, our business and
prospects could be materially and adversely affected.

Due to the fragmented nature of the winding and conductivity products industry and the price advantage that the
unbranded players generally enjoy, there can be no assurance that we will maintain our competitiveness in the
winding and conductivity products industry with respect to any of our products. In addition, as a result of the intense
competition and accelerated innovation in the winding and conductivity products industry, our ability to achieve
and maintain profitability depends on a number of factors, including expanding manufacturing capacities at
necessary levels, the customer perception of our products and the pricing levels of our competitors, some of which
is beyond our control.

While we export our products to over 18 countries across 5 continents, our inability to handle risks associated
with our export sales could negatively affect our sales to customers in foreign countries.

During the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we exported our products
to over 18 countries across 5 continents including the United States of America, Saudi Arabia, UAE, Australia,
Canada, Egypt, Singapore, etc. Details of revenue from export during the three months period ended June 30,
2025, and Fiscals 2025, 2024 and 2023 are as follows:

(< in million, except percentage)

Particulars | Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount % of Amount % of Amount % of Amount % of
revenue revenue revenue revenue
from from from from
operation operation operation operation
Exports 461.33 11.20 2,017.57 13.57 | 1,617.89 13.64 | 1,867.17 18.46

Our exports are subject to risks that are specific to each country and region in which we export goods, as well as
risks associated with exports in general. Our exports are subject to, among other risks and uncertainties, the
following demand for our products, local economic and political conditions, compliance with foreign laws and
exchanges rates.

In addition, we may not perform as expected in international markets, because our competitors and the established
players in these markets may have a more established presence and experience in operating in such market, which
could allow them to have better relationships with distributors and consumers, gain early access to information
regarding attractive sales opportunities and, in general, be better placed to launch products with other advantages
of being a first mover.

Any of these risks could have a material adverse effect on our business, financial condition, results of operations,
cash flows, and prospects.

Improper storage, processing and handling of our raw materials, work products and products could damage
our inventories and, as a result, have an adverse effect on our business, results of operations and cash flows.

We typically store our raw materials, work-in-progress, stock in trade and finished goods in our operating facilities
premises. In the event that our raw materials, work products and products are improperly stored, processed and
handled, the quality our raw materials, such as copper, aluminium, could be reduced and our work products could
be damaged. As a result, our production outputs could be adversely affected, which could have a material adverse
effect on our business, financial condition, results of operations and cash flows. While we have not faced any such
situation during the three months period ended June 30, 2025, and Fiscals 2025, 2024, and 2023, however we
cannot assure you that such instances will not occur in future.

While we manufacture a majority portion of our products for sale based on confirmed orders under direct
arrangements, if there are any fluctuations in the demand for our products, it could affect our inventory levels,
operations, financial condition and cash flow.

While we manufacture a majority portion of our products for sale based on confirmed orders under direct
arrangements, if there are any fluctuations in the demand for our products, it could affect our inventory levels,
operations, financial condition and cash flow. Our future earnings through the sale of our products may not be
realized as forecasted, due to cancellations or modifications of orders or our failure to accurately prepare demand

46



25.

26.

forecasts. If we are unable to appropriately estimate the demand for our products for any reason, it could result in
excess inventory levels or the unavailability of our products during increased demand, resulting in a loss in potential
sales. Our ability to accurately forecast customer demand for our products is affected by various factors, including:

a substantial increase or decrease in the demand for our products or for similar offerings of our competitors;
changes in customer requirements;

aggressive pricing strategies employed by our competitors;

failure to accurately forecast or changes in customer acceptance of our products;

limited historical demand and sales data for our products in newer markets;

fluctuations in foreign currencies; and

weakening of general economic conditions or customer confidence that could reduce the sale of our
products.

Inventory levels that exceed customer demand may result in inventory write-downs or write-offs or we may be
required to sell our excess inventory at discounted prices, which will adversely affect our results of operations. On
the other hand, if we face demand in excess of our production, we may not be able to adequately respond to the
demand for our products. This could result in delays in delivery of our products to our customers and we may suffer
damage to our reputation and customer relationships. There can be no assurance that we will be able to manage our
inventories at optimum levels to successfully respond to customer demand. While we have not faced any situation
in the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we cannot assure you that such
instances will not occur in the future.

We operate in a manpower intensive industry and are subject to labour laws and any strike, work stoppage or
increased wage demand by our employees or any other kind of disputes with our employees or high attrition
could adversely affect our business, financial condition, results of operations and cash flows.

Our operating processes are labour intensive in nature. As of November 14, 2025, we employ 139 permanent
employees and 394 contractual employees. If we or our contractors are unable to negotiate with the labour or their
sub-contractors, it could result in work stoppages or increased operating costs due to higher than anticipated wages
or benefits. While we have not faced any situation where any default or any delayed performance of third-party
contractors have adversely impacted the commitments of our Company towards its customers, during the three
months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we cannot assure you that such instances
will not occur in the future. In case, a third party contractor fails to comply with its requirements, we may not be
able to supply our products on time, which will impact our revenue and may also impact our relationship with our
customers

Our success is substantially dependent on our ability to recruit, train and retain skilled manpower. Our attrition
rate of employees for the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023 was 7.69%,
23.82%, 13.76%, and 12.67 %, respectively. High attrition rates lead to an increase in our training and recruitment
costs, which may have an adverse impact on our profitability and financial condition. High attrition and
competition for manpower may limit our ability to attract and retain the skilled manpower necessary for us to
meet our future growth requirements. There can be no assurance that skilled manpower will continue to be
available in sufficient numbers and at wages suitable to our requirements. While we have not faced any claim
from any staff during the three months period ended June 30, 2025, and the Fiscals 2025, 2024 and 2023, in case
we face any claim from any staff it may impact our ability to attract skilled staff and may impact our financials.

We are also subject to a number of labour laws that protect the interests of workers, including legislation that sets
forth detailed procedures for dispute resolution and employee removal and legislation that imposes financial
obligations on employers upon retrenchment. If labour laws become more stringent, it may become more difficult
for us to maintain flexible human resource policies, discharge employees or downsize, any of which could have a
material adverse effect on our business, financial condition, results of operations, cash flows and prospects. While
there has been no such event in the past, we cannot assure you that such event will not occur in future.

Our registered office and operating facilities are situated on the leased land, any termination of lease may
impact our operations.

Our registered office and operating facilities are situated on lands leased from Gujarat Industrial Development

Corporation (“GIDC”). In case of any termination of the lease, we may have to relocate our registered office and
operating facilities. Following table represents details of our leased properties:
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are), 442P (admeasuring Hec.
0-75-26 are), 443, 444, 445,
446,446P, 447,448, 448P, 449,
450, 451, 452, 453. 454, 455
and 456 situated at Narsanda,
Taluka  Nadiad— 387345,
Gujarat, India

Location Lessor Purpose Term of the Lease | Terms of
Payment

Plot No. 8/1-2, GIDC, Opposite | GIDC Registered Office | 99 Years from | X 100,000 per

SLS Industries, Vithal and manufacturing | March 31, 1987 annum

Udyognagar, Anand- 388 121, facility

Gujarat

Plot No. 123/B in the Vithal | GIDC Manufacturing 99 Years from | X 20,000 per

Udyognagar Industrial Area October 26, 1970 annum

consisting of Revenue Survey

Nos. 749-748 within the village

limits of Karamsad Taluka

Anand, Dist. Kaira, Gujarat

Plot no. 9/A/6, Vithal | GIDC Warehousing 99 Years from | X 30,000 per

Udyognagar, GIDC, Anand- October 28, 1970 annum

388121

Survey mno. 299, Jasdan, | Inox Wind | Windmill for power | 20 years from | ¥ 1,400,000 per

Gokhlana, Rajkot, Gujarat | Infrastructure generation October 9, 2020 annum

360050 Services Limited

3" Floor, 326, Block A, Kewal | Supreme Polyweave | Office 11 months from | 5,000 per month

Industrial ~ Estate, Senapati | Private Limited July 1, 2025

Bapat Marg, Lower Parel, | Steinweg

Mumbai-400 013, Maharashtra,

H-1 Wing, Gala no. 2 & 3, | Steinweg Sharaf | Warehouse 5 years with effect | Monthly — Rent

Harihar Complex Mumbai | India Private Limited from November 20, | varies on the basis

Nashik  Highway  Sonale 2023, to November | of stock volume

Village, Bhiwandi Mumbai 19,2028

400077, Maharashtra*

I 142-143, Patel Filters | Patel Filter | Warchouse 8 months fromMay | 40,000 per

Infrastructure, Phase IV, GIDC | Infrastructure 1, 2025, till | month

Estate, GIDC Udyog Nagar, December 12, 2025

Anand, Anand, Gujarat,

388121

Survey number 441, 442P | N.A. For Proposed | N.A. N.A.

(admeasuring Hec. 0-34-00 Project

* We have not entered into a formal lease agreement with the lessor in respect of the said premises and are currently occupying
and operating from the same on the basis of a no objection certificate issued by the lessor.
Note: None of the above agreements are with related parties. All above agreements are duly stamped and registered.

Further, there can be no assurance that we will not face any disruption of our rights as a lessee and that such lease
agreements will not be terminated prematurely by the lessor. While we have not faced any such situation during
the three months period ended June 30, 2025, and Fiscals 2025, 2024, and 2023, we cannot assure you that such
instances will not occur in the future. Also, in case, if we perform any non-agricultural operations on agricultural
land, the same may attract penalties and actions by concerned authorities, which may adversely affect our business
and financial performance, and we may be stopped from conducting such operations by the concerned authorities.
While there have been no such cases during the three months period ended June 30, 2025, and Fiscals 2025, 2024
and 2023, we cannot assure you that we may not face such a situation in the future.

Our Promoters, Directors, Subsidiary, are in business similar to ours and have interests in certain companies,
which are in similar business to ours, and this may result in a potential conflict of interest with us.

A potential conflict of interest may occur between our Promoters, Directors, Subsidiary which may have interest
in companies in the similar line of business as our Company. For example, ALCU, which is our subsidiary, has
certain common pursuits with our Company. While presently our Subsidiary does not compete with our
Company as our Subsidiary deals with a different class of wires/products, and accordingly there is no conflict
of interest, however we cannot assure you that our Promoters, Directors and their related entities will not
compete with us in the future. While the necessary code of compliance has been adopted by our Company, we
cannot assure you that such conflict will not arise in the future.
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We work with hazardous materials, and activities in our operation can be dangerous, which could cause
injuries to people or property.

Our business requires individuals to work with hazardous materials, under potentially dangerous circumstances
(such as being exposed to heated materials or with flammable materials. If improperly handled, heated metal can
hurt our employees or other persons, and cause damage to our properties and the properties of others). Despite
compliance with requisite safety requirements and standards, our operations are subject to significant hazards,
including explosions, fires, mechanical failures and other operational problems, inclement weather and natural
disasters and other environmental risks. While we have not experienced any such significant hazards in the past
which caused any personal injury or destruction to property. These hazards can cause personal injury and loss of life
or destruction of property and equipment as well as environmental damage, loss or shutting down of our facilities
could disrupt our business operations and adversely affect our results of operations, financial condition and
reputation. We could also face claims and litigation filed on behalf of persons alleging injury predominantly due to
occupational exposure to hazards at our facilities. If these claims and lawsuits, individually or in aggregate, are
resolved against us, our business, financial condition, results of operations and cash flows could be adversely
affected. While we have not faced any such lawsuit or claims during the three months period ended June 30, 2025,
and Fiscals 2025, 2024 and 2023, we cannot assure you that such claims will not be filed against us in future.

Further, we have also obtained the necessary insurance policy(ies) as required under Employee Compensation Act,
1923, to safeguard ourselves against claims arising from accidents or injuries during the course of business. However,
the same may not be adequate to cover all the potential eventualities. While we have not faced any such claim for
accident or injury in the past, we cannot assure you that such claims will not be filed against us in the future. Any
adverse decision in such claims may impact the profitability of our Company.

29. A downgrade in our credit ratings could adversely affect our business and financial condition and our ability

30.

to raise capital in the future.

The credit ratings assigned to us and our borrowing facilities could change based upon, among other things, our
results of operations and financial condition. As of the date of this Prospectus our ratings are ‘CRISIL A-/Stable
(long Term rating), CRISIL A2+ (short term rating). These ratings are subject to ongoing evaluation by credit
rating agencies, and we cannot assure you that any rating will not be downgraded or withdrawn by a rating agency
in the future if, in its judgment, circumstances warrant. Credit Ratings assigned to us have not been downgraded
during the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, however we cannot assure
you that such a down grade may not occur in the future. In case, our credit ratings are downgraded, it will impact
our ability to raise funds. Moreover, these credit ratings are not recommendations to buy, sell or hold the equity
securities. If any credit rating agencies lowers our credit ratings or places us in “watch list” for a possible
downgrading or lowering or otherwise indicate that their outlook for the rating is negative, it could have a material
adverse effect on our costs and availability of capital, which could in turn have an adverse effect on our financial
condition, results of operations, cash flows, and our ability to raise capital in the future.

We are subject to quality requirements and any product defect issues or failure by us or our raw material
suppliers to comply with quality standards may lead to the cancellation of existing and future orders, recalls or
warranty, and exposure to potential product liability claims. There have been cases, where our products have
been returned due to our products’ failure to meet the customers’ requirements. In case such products are
returned in the future, it may impact our financials.

We face an inherent business risk of exposure to product defects and subsequent liability claims if the use of any
of our products results in personal injury or property damage. We may not be able to meet regulatory quality
standards in India or abroad, or the quality standards imposed by our customers or concerned entity in respect of
ISO 14001:2015 and ISO 9001: 2015 certifications applicable to our manufacturing processes, which could have
a material adverse effect on our business, financial condition, results of operations and cash flows. If any of our
products do not meet regulatory standards or are defective, we may be, inter alia, (i) responsible for damages
relating to any defective products, (ii) required to replace, recall or redesign such products, or (iii) incur significant
costs to defend any such claims. There have been certain instances in the past where we were required to replace
certain products not meeting the requirements of our customers. There can be no assurance that we will comply
or can continue to comply with all quality requirement standards of our customers in the future. There have been
instances where products have been returned by customers on account of such products not meeting the customers’
requirements.
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Details of the amount of the goods returned by our customers during the three months period ended June 30, 2025,
and Fiscals 2025, 2024 and 2023 are as follows:

Particul Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ars ended June 30, 2025
Revenue Reject | % | Revenu | Reject | % | Revenu | Reject | % | Revenu | Reject | %*
from Goods | * e from Goods | * e from Goods | * e from Goods
Operatio | }R Operati | R Operati | R Operati |
ns R in millio ons R millio ons R millio ons R millio
million) n) in n) in n) in n)
million) million) million)
4,117.58 0.55 | 0. 14,863.9 2.01 | 0. 11,809.0 3.07 | 0. 10,085.3 433 | 0.0
01 1 01 9 03 5 4

*Rejected goods as % of Revenue from Operations

Our failure to achieve or maintain compliance with regulatory requirements or quality standards may disrupt our
ability to supply products sufficient to meet demand until compliance is achieved or, with a component supplier,
until a new supplier has been identified and evaluated. There is no assurance that our products will always meet
the satisfaction of our customers’ quality standards. Our failure to comply with applicable regulations could cause
adverse consequences to be imposed on us, including warning letters, fines, injunctions, civil penalties, the refusal
of regulatory authorities to grant approvals, delays, suspensions or withdrawal of approvals, license revocation,
seizures or recalls of products, operating restrictions and criminal prosecutions, all of which could harm our
business.

We are dependent on our Promoters and our KMP for our operations and performance. The loss of or our
inability to attract or retain such persons could materially adversely affect our business performance.

The involvement of our Promoters in our operations, including through strategy, direction and customer
relationships have been integral to our development and business and the loss of any of our Promoters may have
a material adverse effect on our business and prospects.

Our business and the implementation of our strategy is dependent upon our Promoters and KMP, who oversee our
day-to-day operations, strategy, and growth of our business. There can be no assurance that we will be able to
retain these personnel or find adequate replacements in a timely manner, or at all. We may not be able to hire and
train replacement personnel immediately when qualified personnel terminate their employment with our
Company. We may also be required to increase our levels of employee compensation more rapidly than in the
past to remain competitive in attracting employees that our business requires. If one or more members of our KMP
are unable or unwilling to continue in their present positions, such persons would be difficult to replace in a timely
and cost-effective manner, and our business, prospects and results of operations could be materially and adversely
affected.

In addition, our success in expanding our business will also depend, in part, on our ability to attract, retain and
motivate skilled personnel. While we have experienced technical, finance and commercial teams, we may not be
able to continuously attract or retain such personnel, or retain them on acceptable terms, given the demand for
such personnel. The loss of key personnel or our inability to replace key personnel may restrict our ability to grow,
to execute our strategy, to raise the profile of our brand, to raise funding, to make strategic decisions and to manage
the overall running of our operations, which would have a material adverse impact on our business, results of
operations, financial position and cash flows.

While our Executive Directors have long experience in business, they lack prior experience as directors of
listed entities, which may require additional time for them to fully understand their roles and responsibilities.
This could potentially affect our corporate governance standards, investor confidence, and operational
performance.

While our Executive Directors have long experience in business, they do not have prior experience as directors of
listed entities. While our Executive Directors bring valuable business experience, they may require additional time
to fully understand and comply with the regulatory requirements, governance standards, and responsibilities
applicable to listed companies in India.

Any lack of experience of our Executive Directors in managing the specific demands of a listed entity, including
compliance with SEBI Listing Regulations and other statutory requirements, may affect the efficiency of decision-
making processes and the overall governance of our Company. Furthermore, any lapses or delays in implementing
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governance frameworks or ensuring compliance with regulatory obligations could lead to penalties, reputational
loss, and adverse effects on our business, financial condition, and results of operations. We cannot assure you that
their inexperience will not impact our corporate governance standards, investor confidence, or operational
performance.

Our failure to comply with trade restrictions such as economic sanctions and export controls could negatively
impact our reputation and results of operations.

Various international jurisdictions, including the United States and the United Kingdom, restrict investments or
otherwise doing business in or with certain countries or territories and with certain persons or businesses that have
been specially designated by such government agencies. Other governments and international or regional
organizations also administer similar economic sanctions.

Our suppliers and customers may be located in and/ or may enter into transactions with end customers, either
directly or indirectly, located in, jurisdictions to which any such sanctions apply. We may be subject to trade
restrictions, including economic sanctions and export controls, imposed by governments or any other agencies,
which may restrict our sales in certain territories. If we fail to comply with current or future applicable laws, we
could incur significant fines and other penalties and suffer negative publicity and reputational damage, which
could have an adverse effect on our financial condition, cash flows, results of operations or business. While we
have not experienced or incurred any such fines and other penalties in the past, we cannot assure you that these
risks will not arise in the future.

Our Company proposes to utilize part of the Net Proceeds for repayment or pre-payment, in full or in part, of
all or certain borrowings including the bridge loan availed by our Company.

Our Company intends to utilise a part of the Net Proceeds for repayment or pre-payment, in full or in part, of all
or certain borrowings including the bridge loan availed by our Company. The details of the loans identified to be
repaid or prepaid using the Net Proceeds have been disclosed in the section titled “Objects of the Offer” on page
103 of this Prospectus. However, the repayment of loans identified by us may be subject to various factors,
including pre-payment penalty. While we believe that utilization of Net Proceeds for repayment of outstanding
borrowings would help us to reduce our cost of debt and enable the utilization of our funds for further investment
in business growth and expansion, the pre-payment of loans will not result in the creation of any tangible assets
of the Company. For further information, please see section titled “Financial Indebtedness” on page 379.

35. We may not be able to optimally utilize our backward integration to enhance and support our business, which

may affect our operations and profitability.

The backward integration of our manufacturing facilities enables us to be cost efficient, and time efficient, reduce
dependency on third party suppliers and control the quality of components used in the manufacture of our products.
If we face any disruptions or malfunctions in our backward integrated processes, we may have to procure such
components from third party suppliers which may not be available at short notice in the volume required by us,
within the timelines required by us or at the rates favorable to us, which may have an adverse effect on our
profitability and results of operations. Such failure to procure quality components on time may also cause our
customers to terminate our agreements.

36. Any variation in the utilization of the Net Proceeds shall be subject to certain compliance requirements,

including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds towards (i) funding capital expenditure requirements for setting up new
project in our subsidiary viz. ALCU and (ii) repayment/prepayment, in full or part, of all or certain outstanding
borrowings availed by our Company. For further details, see section titled “Objects of the Offer” beginning on
page 103. The planned use of the Net Proceeds is based on current conditions and is subject to changes in external
circumstances, costs, other financial conditions or business strategies. The deployment of the Net Proceeds is
based on our current business plan, management estimates, current circumstances of our business, quotations
received from vendors and suppliers, prevailing market conditions and other commercial and technical factors,
and has not been appraised by any bank, financial institution, or other independent party. These estimates may be
inaccurate, and we may require additional funds to implement the purposes of the Offer. Accordingly, at this stage,
we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure or
fund any exigencies arising out of the competitive environment, business conditions, economic conditions, or
other factors beyond our control. Any delay in our schedule of implementation may cause us to incur additional
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costs. Such time and cost overruns may adversely impact our business, financial condition, results of operations,
and cash flows. In accordance with the Companies Act, 2013, and the SEBI ICDR Regulations, we cannot
undertake variation in the utilization of the Net Proceeds as disclosed in this Prospectus without obtaining the
approval of the shareholders through a special resolution. In the event of any such circumstances that require us
to vary the disclosed utilization of the Net Proceeds, we may not be able to obtain the approval of the shareholders
in a timely manner, or at all. Any delay or inability in obtaining such approval of the shareholders may adversely
affect our business or operations. Further, in the event that there is such a change in the objects of the Offer, our
Promoters would be required to provide an exit opportunity to the dissenting shareholders as provided for in the
Companies Act, 2013 and in terms of the conditions and manner prescribed under Schedule XX of the SEBI ICDR
Regulations and applicable law. Additionally, the requirement on Promoters to provide an exit opportunity to such
dissenting shareholders of our Company may deter our Promoters or controlling shareholders from agreeing to
the variation of the proposed utilization of the Net Proceeds, even if such variation is in the interest of our
Company. Further, we cannot assure you that our Promoters will have adequate resources at their disposal at all
times to enable them to provide an exit opportunity to dissenting shareholders. In light of these factors, we may
not be able to vary the objects of the Offer to use any unutilized proceeds of the Fresh Issue, if any, even if such
variation is in the interest of our Company. This may restrict our ability to respond to any change in our business
or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, which may adversely affect
our business, financial conditions, cash, flows and results of operations.

We may not be successful in implementing our strategies, which could materially adversely affect our business,
results of operations and prospects.

The success of our business depends greatly on our ability to effectively manage our business and implement our
strategies. For details, see section titled “Our Business” on page 214. We will require significant capital
investments and cash outlays, which are likely to have a material impact on our results of operations. Our ability
to successfully execute these expansion plans will depend on various factors, including, among others:

o the availability, terms and costs of financing;
o the grant of regulatory approvals; and
e general economic conditions in such markets.

To achieve and maintain future growth, we need to, inter alia, effectively manage our expansion projects,
accurately assess new markets, attract new customers, obtain sufficient financing for our expected capital
expenditures, control our input costs, effectively expand, train and manage our employees, maintain sufficient
operational and financial controls and make additional capital investments to take advantage of anticipated market
conditions. We may not be able to achieve growth in revenues and profits or maintain such a rate of growth in the
future. Moreover, if we experience extended periods of very rapid growth, we may not be able to manage our
growth effectively with available resources. If we are unable to execute our strategies effectively, and in a timely
and successful manner, our business, financial condition and profitability will be adversely affected.

Our financing agreements contain covenants that limit our flexibility in operating our business. If we are not
in compliance with certain of these covenants and are unable to obtain waivers from the respective lenders,
our lenders may accelerate the repayment schedules, and enforce their respective security interests, leading to
a material adverse effect on our business and financial condition.

As of November 14, 2025, our outstanding borrowings on a consolidated basis were % 2,061.40 million. For
further, information, please see section titled "Financial Indebtedness" on page 379. Some of our financing
arrangements contains restrictive covenants. We are required to obtain prior written consent from our lenders for,
among other matters, changing our capital structure or composition of our management or Board of Directors,
issuance of further Equity Shares, etc. If we are not in compliance with certain of these covenants and are unable
to obtain waivers from the respective lenders or if any events of default occur, our lenders may accelerate the
repayment schedules or terminate our credit facilities. Subsequently, if we are unable to pay our debt, affected
lenders could also proceed against any collateral granted to them to secure such indebtedness. Till date we have
not defaulted in payment of any loan, however we cannot assure you that such default may not occur in the future.

If our future cash flows from operations and other capital resources become insufficient to pay our debt obligations
or our contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to
restructure or refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on
the condition of the capital markets, our financial condition at such time and the terms of our other outstanding
debt instruments. Any refinancing of our debt could be at higher interest rates and may require us to comply with
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more onerous covenants, which could further restrict our business operations. The terms of existing or future debt
instruments may restrict us from adopting some of these alternatives. In addition, any failure to make payments
of interest or principal on our outstanding indebtedness on a timely basis would likely result in a reduction of our
creditworthiness or credit rating, which could harm our ability to incur additional indebtedness on acceptable
terms.

Certain sections of this Prospectus contain information from the CareEdge Report, which has been
commissioned and paid for by our Company and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.

Certain sections of this Prospectus include information based on, or derived from, the CareEdge Report or extracts
of the CareEdge Report prepared by CARE Analytics and Advisory Private Limited, which is not related to our
Company, Directors or Promoters. We commissioned and paid for this report for the purpose of confirming our
understanding of the industry in connection with the Offer. All such information in this Prospectus indicates the
CareEdge Report as its source. The full industry report, available on https://www.vidyawire.com/investor-
relations-2, should be read before making any investment decision. Industry sources and publications are also
prepared based on information as of specific dates and may no longer be current or reflect current trends. Further,
the CareEdge Report is not a recommendation to invest / disinvest in any company covered in the CareEdge
Report. Accordingly, prospective investors should not place undue reliance on or base their investment decision
solely on this information.

In view of the above, you may not be able to seek legal recourse for any losses resulting from any investment in
the Offer pursuant to reliance on the information/statements derived from the CareEdge Report, and where it has
been specified that such information has been sourced from the CareEdge Report. You should consult your own
advisors and undertake an independent assessment of information/ statement derived from the CareEdge Report
before making any investment decision regarding the Offer. Please see section titled “Industry Overview” on page
141.

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 clients’ preferences, regulatory or industry requirements or in competitive technologies may render
certain of our products obsolete or less attractive. Our ability to anticipate changes in technology and regulatory
standards and to successfully develop and introduce new and enhanced products on a timely basis is a significant
factor in our ability to remain competitive. However, there can be no assurance that we will be able to secure the
necessary technological knowledge 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, we may be unable to effectively implement our
strategies, and our business and results of operations may be adversely affected. Moreover, we cannot assure you
that we will be able to achieve the technological advances that may be necessary for us to remain competitive or
that certain of our products will not become obsolete. We are also subject to the risks generally associated with
new product introductions and applications, including lack of market acceptance, delays in product development
and failure of products to operate properly. Further, the development of new or improved products or technologies
by our competitors may render our products obsolete or less competitive.

Our Promoters and Promoter Group will continue to retain a majority shareholding in us after the Offer, which
will allow them to exercise significant influence over us.

After the completion of the Offer, our Promoters and Promoter Group will continue to hold substantial
shareholding in our Company. Accordingly, our Promoters and Promoter Group will continue to exercise
significant influence over our business and all matters requiring shareholders’ approval, including the composition
of our Board of Directors, the adoption of amendments to our constitutional documents, the approval of mergers,
strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for dividends,
investments and capital expenditures. This concentration of ownership may also delay, defer or even prevent a
change in control of our Company and may make some transactions more difficult or impossible without the
support of our Promoters. Further, the Promoters’ shareholding may limit the ability of a third party to acquire
control. The interests of our Promoters and Promoter Group, as our Company’s controlling shareholder, could
conflict with our Company’s interests, your interests or the interests of our other shareholders. There is no
assurance that our Promoters and Promoter Group will act to resolve any conflicts of interest in our Company’s
or your favor.
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42. We have certain contingent liabilities, which if materialise, may adversely affect our financial condition.

43.

We have disclosed certain contingent liabilities in our Restated Consolidated Financial Information. The following
table sets forth details of our contingent liabilities, capital commitments and guarantees as at the three months
period ended June 30, 2025, and for Fiscals 2025, 2024 and 2023:

(< in million)

Particulars Three months period As at

e Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Claims against the Company not acknowledged as debt *
Vidya Wires Limited
Disputes with excise and service tax 34.80 34.80 35.00 35.00
authority
Disputes with GST authority 0.90 0.90 0.94 0.94
ALCU Industries Private Limited
Bank guarantees given in normal course 30.07 30.07 36.81 24.76
of business
Letter of Credit in normal course of 9.17 9.17 9.17 -
Business

* Future cash outflows are determinable only on receipt of judgements/decisions pending with various
forums/authorities.

There can be no assurance that we will not have similar or increased levels of contingent liabilities in the future.
Our future contingent liabilities may crystallise and become actual liabilities. If any of our future contingent
liabilities become actual liabilities, our business, financial condition, cash flows and results of operations may be
adversely affected. For details regarding our contingent liabilities, see section titled “Restated Consolidated
Financial Information —Contingent liabilities” on page 341, and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations —Contingent Liabilities” on page 375.

Our Promoters have provided personal guarantees to the loan facilities availed by us, which if revoked may
require alternative guarantees, repayment of the amount due or termination of the facilities.

Shyamsundar Rathi and Shailesh Rathi, our Promoters have provided personal guarantees for certain loan facilities
availed by our Company. As on June 30, 2025, Shyamsundar Rathi and Shailesh Rathi have provided personal
guarantees, for loans, amounting to % 1,392.42 million, which constituted 85.56% of our total outstanding
indebtedness. Details of personal guarantees provided by our promoters and pending for the three months period
ended June 30, 2025, and the Fiscals 2025, 2024 and 2023 are as follows:

(< in million, except for percentage)

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025

Amount of Guarantees 1,392.42 1,270.46 938.16 842.95
by Promoters

As a % of total 85.56% 87.24% 85.51% 86.81%
borrowings

Nature of guarantee Personal Guarantee | Personal Guarantee | Personal Guarantee Personal Guarantee
Purpose of guarantee Security Deposits Security Deposits Security Deposits Security Deposits

Any default or failure by us to repay our loans in a timely manner, or at all, could trigger repayment obligations
on the part of our Promoters in respect of such loans, which in turn, could have an impact on their ability to
effectively service their obligations as Promoters of our Company, thereby having an adverse effect on our
business, results of operation and financial condition. In the event these individuals withdraw or terminate their
guarantees, our lenders may require alternate guarantees, repayment of amounts outstanding or even terminate the
loan facilities. We may not be successful in providing alternate guarantees satisfactory to the lenders, and as a
result may be required to repay outstanding amounts or seek additional sources of capital, which could affect our
financial condition and cash flows.

Additionally, our Company has also provided guarantees in normal course of business. The same are as follows:
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(% in million)

Particulars Three months period ended Fiscal 2025 Fiscal 2024 Fiscal
June 30, 2025 2023
Amount of Guarantees by provided by the 30.07 30.07 36.81 24.76
Company in normal course of business

In case the guarantees provided by our Company are invoked, it may impact the reputation and financials of our
Company. While no such instance has occurred in the past, we cannot assure you that such an instance will not
occur in future.

We have in the past entered into related party transactions and may continue to do so in the future, which may
potentially involve conflicts of interest with the Shareholders.

We have in the course of our business entered into, and will continue to enter into, several transactions with our
related parties. For further details, please see section titled “Restated Consolidated Financial Information - Note
no. 34- Related Party Transactions” on page 338. While all transactions have been conducted on an arm’s length
basis, in compliance with the Companies Act, 2013 and other applicable laws, we cannot assure you that we could
not have achieved more favourable terms had such transactions been entered into with unrelated parties. The
transactions we have entered into and any further transactions that we may enter into with our related parties could
potentially involve conflicts of interest which may be detrimental to us. However, all the related party transactions
are approved by the Board of our Company in compliance with applicable laws. Further, the related party
transactions require prior approval of the audit committee and disclosure of same is made to the Board of our
Company, and our Subsidiary, ALCU Industries Private Limited. The disclosures of the related party transaction
is also made in the board report. While all related party transactions will be subject to approval from audit
committee, board or shareholders as may be applicable, under the Companies Act, 2013, and the SEBI Listing
Regulations, we cannot assure you that such transactions in the future, individually or in the aggregate, will not
have an adverse effect on our financial condition and results of operations.

45. Our Promoter, Shyamsundar Rathi is unable to trace his educational degrees/certificates and we have relied

on undertakings furnished by him for such details of his profile. In the absence of the documentary evidence,
we are unable to independently confirm the correctness and veracity of the information in respect of the
education of our Promoter, Shyamsundar Rathi.

The documents in respect of the educational qualifications of our Promoter, Shyamsundar Rathi are missing. As
on date of this Prospectus, he is unable to trace his educational degrees/certificates. While he has made
applications to the institution /university for a copy of his educational degree/certificate and has following up with
for the same, he has not received positive outcome. Accordingly, we have relied on the undertakings submitted
by Shyamsundar Rathi for incorporating the relevant information in this Prospectus and have not been able to
independently verify such information due to the non-availability of records and we have not been able to
corroborate these details in the absence of primary documentary evidence.

While the Companies Act, 2013 read with relevant rules thereunder does not prescribe any specific requirement
to hold any educational qualifications as a pre-condition for such person to be eligible for appointment as a director
(including for appointment as a whole-time director) on the board of directors of a company, we cannot assure
you that we will not be subject to risks arising from the unavailability of such record. Further, in the absence of
primary documentary evidence, we are unable to independently confirm the correctness and veracity of the
information in respect of education of our Promoter, Shyamsundar Rathi.

46. Certain corporate records are not available with the Company. The same may expose us to penalties.

Following historical secretarial records of our Company are not available with us:

Date of Event Particulars of event Applicable RoC Form/
Document not available

March 31, 1994 Allotment of 7,500 numbers of Equity Shares Filing Receipt

October 30, 1991 Appointment of Gauridevi Rathi as director and Resignation of | Filing Receipt
Harikishan Rathi as director.

September 7, 1992 Resignation of Gauridevi Rathi from directorship Form 32

August 28, 1992 Appointment of Harikrishna Rathi as Director Form 32

Annual Return for the financial year ending on December 31, 1984, December 31, 1987, | Receipt

March 31, 1989, March 31, 1990, March 31, 1991, March 31, 1994, March 31, 1995,

March 31, 1996, and March 31, 1998.
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Date of Event Particulars of event Applicable RoC Form/
Document not available
Financial Statements for the financial year ending from December 31, 1986, December | Financial Statements

31, 1987, March 31, 1989, March 31, 1990, March 31, 1991, March 31, 1993, March
31, 1994, March 31, 1995, March 31, 1999 and 2002.

Share transfer forms for the transfers of the Equity Shares since incorporation Share Transfer Forms

We are unable to trace the above document despite conducting a search at our Company’s office and may be
unable to obtain copies of these documents in the future to ascertain details of the relevant transactions or actions.
The said documents are also not available with the RoC and are certified by the PCS vide their due diligence
report dated November 26, 2025. Accordingly, for the purpose of making disclosures in the “Capital Structure”
and “Our Management” sections of this Prospectus, we have relied on the search report dated December 17, 2024
prepared by D. G. Bhimani & Associates, independent practicing company secretary, pursuant to their inspection
and independent verification of the documents available or maintained by our Company, the Ministry of Corporate
Affairs at the MCA Portal and the RoC. In the absence of all the records of our Company, and the limited
information available with our Company, accuracy of the information provided, related to above mentioned forms,
may not be guaranteed. Our Company has also written a letter dated December 18, 2024, to RoC in respect of the
same.

In case documents are not available, the same may expose us to penalties. While we have not been penalised by
any regulator in the past, we cannot assure that the same will not occur in the future.

The interests of our Promoters/Directors and key management personnel may cause conflicts of interest in the
ordinary course of our business. Conflicts may arise in the ordinary course of decision-making by our Board.

Our Promoters are also on the board of directors of our Subsidiary which is engaged in businesses similar to or
complementary to or supplementary to our business, including that of the businesses of our Company. In
accordance with the procedure laid down in the Companies Act, our Directors and key management personnel are
required to disclose any conflict of interest to our Board, following which they are allowed to participate in any
discussions concerning the matters tabled before our Board. Further, Our Promoters also hold Equity Shares and
are interested to the extent of any dividend payable to them in respect of the same. For details, see the section
titled “Capital Structure— Shareholding of our Directors and Key Managerial Personnel and Senior Management
Personnel in our Company” on page 100. Our Promoters, Shyamsundar Rathi and Shailesh Rathi, formed a
partnership firm in the name of “Bhagwat Wires Industries” in the year 2003. For further details on the partnership,
please see section titled “Risk Factors-Our Promoters, Shyamsundar Rathi and Shailesh Rathi, have entered into
partnership agreement in respect of Bhagwat Wires Industries, which is not operational presently” on page 35.

Further, our Company has availed unsecured loans from Shyamsundar Rathi and Shailesh Rathi each amounting
to ¥ 75.00 million, which are repayable on demand, at interest rate in the range of 9%-12% per annum. These
loans are not secured by the assets of our Company and can be recalled at any time. The demand for repayment
of these loans could affect our liquidity and financial position, as it may require us to divert funds from our
operational and strategic initiatives to meet such repayment obligations. This could also impact our working
capital, hinder our ability to fund operations, manage day-to-day expenses, and invest in growth and opportunities.
The ability of Promoters/Directors to recall loans at any time could result in conflicts of interest, as
Promoters/Directors may prioritize their personal financial interests over our Company.

There is no assurance that our Promoters/Directors will not provide competitive services or otherwise compete in
business lines in which we are already present or will enter into in the future. In order to avoid any instances of
conflict of interest, our Company has entered into a non-compete agreement with Bhagwat Wires Industries.
Further, our Company has constituted an audit committee, to monitor related party transactions. Additionally, our
Company has formulated and adopted a code of conduct for the Board of Directors and Senior Management which
specifically restricts the Board of Directors and Senior Management to enter into any business, relationship or
activity which may be in conflict with the interest of the Company.

Our ability to pay dividends in the future will depend on our future cash flows, working capital requirements,
capital expenditures and financial condition.

We have not declared and paid any dividend in the previous financial years. For details, see section titled
“Dividend Policy” beginning on page 281. However, the amount of our future dividend payments, if any, will
depend on our future earnings, cash flows, financial condition, working capital requirements, capital expenditures,
applicable Indian legal restrictions and other factors. There can be no assurance that we will pay dividends. We
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may decide to retain all of our earnings to finance the development and expansion of our business and, therefore,
may not declare dividends on our Equity Shares. Additionally, in the future, we may be restricted by the terms of
our financing agreements in making dividend payments unless otherwise agreed with our lenders.

We are subject to various laws and extensive government regulations and if we fail to obtain, maintain or renew
our statutory and regulatory licenses, permits, approvals and accreditations including quality standards,
required in the ordinary course of our business, including environmental, health and safety laws and other
regulations, our business financial condition, results of operations and cash flows may be adversely affected.

We are required to comply with Indian laws, among other things, relating to occupational health and safety
(including laws regulating the generation, storage, handling, use and transportation of waste materials, and the
health and safety of employees) and mandatory certifications, quality standards and approval requirements for
our operating facilities and products. For regulations and policies applicable to our Company, see section titled
“Key Regulations and Policies” on page 238. There can be no assurance that we will be in compliance at all
times with such laws, regulations and the terms and conditions of any such consents or permits. If we violate or
fail to comply adequately with these requirements, we could be fined or otherwise sanctioned by the relevant
regulators.

Our business and operations are subject to a number of approvals, licenses, registrations, and accreditations,
including quality standards and permissions for our operating facilities, in addition to extensive government
regulations for the protection of the environment and occupational health and safety. We have applied for a
change in name from private company to public company in respect of Unit No. 3 in respect of Employee
Provident Fund. For details of the material approval required by our Company, please see section titled
“Government and Other Approvals” on page 393. We cannot assure you that these approvals will be granted by
the relevant authorities. In the event these approvals are not granted, we will have to make alternate operational
arrangements, which may adversely impact our business, financial condition, results of operations, cash flows
and prospects. If we fail to retain, renew or receive any of such approvals, licenses, registrations, accreditations,
permissions or renewals, in a timely manner or at all, our business, financial condition, results of operations, cash
flows and prospects may be adversely affected.

Further, our government approvals and licenses may be subject to certain conditions, some of which may be
onerous and require us to make substantial compliance-related expenditure. If we fail to comply or a regulator
claims that we have not complied with such conditions, our business, prospects, financial condition, results of
operations and cash flows may be adversely affected. While we have not received any notice from any regulator
in the past in respect of non-compliance with any regulation, we cannot assure you that such an event will not
occur in the future.

In addition, we may be subject to additional laws, regulations and rules, including with respect to environment
protection, health and safety in the jurisdiction we currently operate. In complying with these additional laws,
regulations and rules, we may incur substantial costs, including those relating to maintenance and inspection,
development and implementation of emergency procedures and insurance coverage or other additional costs to
address environmental incidents or external threats. Our inability to control the costs involved in complying with
these and other relevant laws and regulations could have an adverse effect on our business, financial condition,
results of operations and cash flows.

Information relating to the installed manufacturing capacity of our existing manufacturing units included in
this Prospectus is based on various assumptions and estimates, and future production and capacity utilization
may vary.

Information relating to our installed capacities and capacity utilization of our manufacturing facilities is based on
various assumptions and estimates of our management, including proposed operations, assumptions relating to
availability and quality of raw materials, potential utilization levels and operational efficiencies. While we have
obtained certificates from independent chartered engineer, namely, J B Mistry & Co., in relation to such capacities,
future capacity utilization may vary significantly from the estimated production capacities of our production
facilities, installed capacities and historical capacity utilization. Undue reliance should therefore not be placed on
the information relating to our installed capacities or historical capacity utilization of our manufacturing facilities
included in this Prospectus. For further information, see section titled “Our Business” on page 214.

To keep abreast of the most updated technology and respond effectively to changing customer preferences and
requirements, we must be able to develop and produce new products to meet our customers’ demand in a timely

57



51

52.

manner. While we continuously seek to launch new products, there can be no assurance that these new products
will be successful with our customers or that we will be able to install and commission the equipment needed to
produce products for our customers in time. As a result, we may incur and have in the past incurred capital
expenditures to develop products to meet customer demands and those demands may be delayed at the customers’
end due to delays in product launches. Our failure to successfully develop and produce new products could
materially adversely affect our results of operations.

The development of alternative technologies or a fundamental shift in technologies in key markets for our electric
equipment could have a material adverse effect on our business. The increased acceptance and use of alternative
technologies may exert a downward pressure on our sales and consequently have a material adverse effect on our
future results of operations and financial condition.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have a
material adverse effect on our business, financial condition, cash flows and results of operations.

Our operations are subject to various risks and hazards inherent in the winding and conductivity products industry,
including accidents, breakdowns, failure or substandard performance of equipment, third party liability claims,
labour disturbances, employee fraud and infrastructure failure, as well as fire, theft, robbery, earthquake, flood,
acts of terrorism and other force majeure events. We believe that we maintain appropriate insurance coverage
which is commensurate with industry standards in India, in relation to property, stock and money for our
warehouses, transit insurance and product liability insurance. The details of insurance coverage and the
corresponding coverage ratio of the net tangible assets of our Company for the three months period ended June
30, 2025, and Fiscals 2025, 2024, and 2023 are set forth below:

(< in million)

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025
Amount of insurable assets 1,346.28 1,178.62 1,076.20 910.51
Total amount of sum 3,764.38 2,877.61 1,834.89 1,264.52
insured
Insurance Coverage (%) 279.61 244.15 170.50 138.88

There are possible losses, which we may not have insured against or covered or wherein the insurance cover in
relation to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that significantly
exceeds the limits of our insurance policies, it could have a material adverse effect on our business, financial
condition, results of operations and cash flows. For details, see section titled “Our Business — Insurance”
beginning on page 235.

However, our policies are subject to standard limitations that apply to the length of the interruption covered and
the maximum amount that can be claimed. Therefore, insurance might not necessarily cover all losses incurred by
us and we cannot provide any assurance that we will not incur losses or suffer claims beyond the limits of, or
outside the relevant coverage of, insurance policies. We cannot assure you that the operation of our business will
not be affected by any of the risks and hazards listed above. In addition, our insurance may not provide adequate
coverage in certain circumstances including losses arising due to third-party claims that are either not covered by
insurance or the values of which exceed insurance limits, economic or consequential damages that are outside the
scope of insurance coverage and claims that are excluded from coverage. If our arrangements for insurance are
not adequate to cover claims, we may be required to make substantial payments and our results of operations,
financial condition and cash flows may therefore be adversely affected.

We may not have identified every risk, and further may not be insured against every risk, including operational
risks that may occur, and the occurrence of an event that causes losses more than the limits specified in our
policies, or losses arising from events or risks not covered by insurance policies or due to the same being
inadequate. Any of the above could materially harm our financial condition and future results of operations.
There can be no assurance that any claims filed will be honoured fully or in a timely fashion under our insurance
policies. In addition, we may not be able to renew certain of our insurance policies upon their expiration, either
on commercially acceptable terms or at all.

We are exposed to compliance and internal control related risks.

During the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we exported our products
to over 18 countries and as a result, we are required to comply with a broad range of legal and regulatory
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requirements in a number of jurisdictions, including in the areas of anti-corruption, anti-money laundering, anti-
trust and competition. Our compliance and risk management policies, programs and functions may not be effective
in managing different types of risks, including risks that we fail to identify or anticipate, as well as misconduct
relating to a lack of adequate internal governance or control. While no notice has been issued against us during
the three months period ended June 30, 2025, and Fiscals 2025, 2024 and 2023, we cannot assure you that such
notices will not be issued against us in the future. In case any such instance occurs, any failure to effectively
prevent, identify or address violations as a result of inadequate internal controls, procedures, compliance systems
and risk management systems could result in penalties and other sanctions, liabilities, the assertion of damage
claims by third parties, and reputational damage, each of which could have a material adverse effect on our
business, operations, financial condition or prospects.

Failure or disruption of our information technology systems may adversely affect our business, financial
condition, results of operations, cash flows and prospects.

We rely on information technology for our operations. Any disruptions in our IT systems may affects our
operations. Our ability to keep our business operating depends on the proper and efficient operation and
functioning of various information technology systems, which are susceptible to malfunctions and interruptions
(including those due to equipment damage, power outages, computer viruses and a range of other hardware,
software and network problems). Such malfunction or disruptions could interrupt our business operations and
result in economic losses. Any failure of our information technology systems could also cause damage to our
reputation which could harm our business. While we have not faced any major issues in the past, we cannot assure
you that such issue will not occur in the future. Any of these developments, alone or in combination, could have
a material adverse effect on our business, financial condition, results of operations and cash flows.

Our suppliers and customers may engage in certain transactions in or with countries or persons that are subject
to international economic sanctions.

We are exporting our products to various countries including the United States and the European Countries, which
restrict investments or otherwise doing business in or with certain countries or territories and with certain persons
or businesses that have been specially designated by such government agencies. Other governments and
international or regional organizations also administer similar economic sanctions. While we have not been
debarred by any country till date, however in case more sanctions are applied to such countries we may be barred
by certain countries.

If we fail to comply with applicable laws we could incur significant fines and other penalties and suffer negative
publicity and reputational damage, which could have an adverse effect on our financial condition, cash flows,
results of operations or business. Further, investors in the Equity Shares could incur reputational or other risks as
a consequence. There can be no assurance that our future business will be free of risk under sanctions implemented
by these jurisdictions or that we will be able to conform our business operations to the expectations and
requirements of such international regulatory agencies that do not have jurisdiction over our business but
nevertheless assert the right to impose sanctions on an extraterritorial basis.

We have in this Prospectus included certain non-GAAP financial measures and certain other industry
measures related to our operations and financial performance that may vary from any standard methodology
that is applicable across the winding and conductivity products industry.

This Prospectus includes our EBITDA, EBITDA Margin, PAT Margin, ROE, ROCE, Revenue CAGR, EBITDA
CAGR, PAT CAGR, Debt to Equity Ratio, Fixed Assets Turnover Ratio, Inventory Turnover Ratio, Trade
Receivable Days, Inventory Days, Trade Payable Days, etc. (collectively “Non-GAAP Measures™) and certain
other industry measures related to our operations and financial performance, which are supplemental measures of
our performance and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.S.
GAAP. For further details in relation to reconciliation of non-GAAP financial measures, please see section titled
“Other Financial Information” on page 347.

Further, these Non-GAAP financial measures and industry measures are not a measurement of our financial
performance or liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or construed
as an alternative to cash flows, profit/(loss) for the years/period or any other measure of financial performance or
as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, IFRS or U.S. GAAP. In addition, such Non-
GAAP Measures and industry measures are not standardized terms, and may vary from any standard methodology
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that is applicable across the wires and cable industry, and therefore may not be comparable with financial or
industry related statistical information of similar nomenclature computed and presented by other companies, and
hence a direct comparison of these Non-GAAP financial measures and industry measures between companies
may not be possible. Other companies may calculate these Non-GAAP financial measures and industry measures
differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP financial
measures and industry measures are not a measure of performance calculated in accordance with applicable
accounting standards, our Company’s management believes that they are useful to an investor in evaluating us as
they are widely used measures to evaluate a company’s operating performance.

56. Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
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International Financial Reporting Standards (“IFRS”), which investors may be more familiar with and
consider material to their assessment of our financial condition.

Our Restated Consolidated Financial Information has been prepared in accordance with the Indian Accounting
Standards, read with the Ind AS Rules and restated in accordance with the SEBI ICDR Regulations, the SEBI
Circular and the Prospectus Guidance Note.

We have not attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles
on the financial data included in this Prospectus, nor do we provide a reconciliation of our financial statements to
those of US GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ in significant respects
from Ind AS. Accordingly, the degree to which the Restated Consolidated Financial Information included in this
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Ind
AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices on the
financial disclosures presented in this Prospectus should accordingly be limited.

EXTERNAL RISK FACTORS
Changes in trade policies may adversely affect our profitability.

There have been on-going discussions and commentary regarding changes to Indian trading policies, treaties and
tariffs, which could create uncertainties about the future relationship between India and other countries with
respect to trade policies, treaties and tariffs. Any such change in policies by India, such as the lapse of anti-
dumping duty on polyvinyl chloride imports from China in 2022, and any such changes by the countries, in terms
of tariff and non-tariff barriers, from which our suppliers import their raw materials, components and/or countries
to which we export our products, may increase our operating costs, reduce our margins and make it more difficult
for us to compete in the Indian and overseas markets, and our business, financial condition and results of
operation could be severely impacted.

Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may
implement new laws or other regulations and policies that could affect our business in general, which could lead
to new compliance requirements, including requiring us to obtain approvals and licenses from the Government
and other regulatory bodies, or impose onerous requirements. For instance, the Gol has recently introduced (a)
the Code on Wages, 2019; (b) the Code on Social Security, 2020; (¢) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which consolidate, subsume and replace
numerous existing central labour legislations. While the Gol has already finalised the rules under these codes and
now states are framing regulations on their part as labour is a concurrent subject, we are yet to determine the
impact of all or some of such laws on our business and operations which may restrict our ability to grow our
business in the future and increase our expenses. In the absence of any precedents on the subject, the application
of these provisions is uncertain and may or may not have an adverse tax impact on us. Similarly, changes in other
laws may require additional compliances and/or result in us incurring additional expenditure. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or
policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current business or restrict our ability to grow our business in the future. For instance, the Supreme
Court of India has in a decision clarified the components of basic wages which need to be considered by companies
while making provident fund payments, which resulted in an increase in the provident fund payments to be made
by companies. Our permanent employees are entitled to statutory employment benefits, such as defined benefit
gratuity plan, among others. In addition to our full-time employees, we empanel agencies for our outsourcing

60



59.

60.

requirements and also engage persons on a contractual basis. We are subject to various labour laws and regulations
governing our relationships with our employees and contractors, including in relation to minimum wages, working
hours, overtime, working conditions, hiring and terminating the contracts of employees and contractors, contract
labour and work permits. Unfavourable changes in or interpretations of existing, or the promulgation of new laws,
rules and regulations, operations and group structure could result in us being deemed to be in contravention of
such laws or 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 in the jurisdictions in
which we operate, including by reason of an absence, or a limited body, of administrative or judicial precedent
may be time consuming as well as costly for us to resolve and may impact the viability of our current business or
restrict our ability to grow our business in the future. We may incur increased costs and other burdens relating to
compliance with such new requirements, which may also require significant management time and other
resources, and any failure to comply may adversely affect our business, results of operations and prospects.

There is no existing market for our Equity Shares, and we do not know if one will develop. The Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Indian
Stock Exchanges may not develop or be sustained after the Offer. The Offer Price of the Equity Shares has been
determined by our Company in consultation with the BRLMs, and through the Book Building Process. This price
was based on numerous factors, as described under section titled “Basis for Offer Price” on page 128 and may not
be indicative of the market price for the Equity Shares after the Offer. The market price of the Equity Shares could
be subject to significant fluctuations after the Offer and may decline below the Offer Price. We cannot assure you
that the investor will be able to resell their Equity Shares at or above the Offer Price resulting in a loss of all or
part of the investment. Any future issuance of Equity Shares, or convertible securities or other equity linked
securities by us may dilute your shareholding and any sale of Equity Shares by our Promoters and other major
shareholders may adversely affect the trading price of the Equity Shares.

The relevant financial parameters based on which the Price Band would be determined shall be disclosed in the
advertisement to be issued for publication of the Price Band.

Further, there can be no assurance that our key performance indicators (“KPIs”) will improve or become higher
than our listed comparable industry peers in the future. An inability to improve, maintain or compete, or any
reduction in such KPIs in comparison with the listed comparable industry peers may adversely affect the market
price of the Equity Shares. There can be no assurance that our methodologies are correct or will not change and
accordingly, our position in the market may differ from that presented in this Prospectus.

We may be required to finance our growth through future equity offerings. Any future issuance of the Equity
Shares, convertible securities or securities linked to the Equity Shares by us, including through exercise of
employee stock options, may dilute your shareholding. The disposal of Equity Shares by our Promoters or any of
our Company’s other principal shareholders or the perception that such issuance or sales may occur, including to
comply with the minimum public shareholding norms applicable to listed companies in India, may adversely
affect the trading price of the Equity Shares.

We cannot assure you that we will not issue additional Equity Shares. Further, we cannot assure you that our
Promoters and other major shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional
rate in order to pass costs on to our clients and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past.
Increased inflation can contribute to an increase in interest rates and increased costs to our business, including
increased costs of transportation, salaries, and other expenses relevant to our business. Further, high inflation
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth.
Consequently, we may also be affected and fall short of business growth and profitability.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our operating expenses, which we may not be able to pass on to

our clients, whether entirely or in part, and the same may adversely affect our business and financial condition.

While the Government of India through the RBI has previously initiated economic measures to combat high
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inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian
inflation levels will not rise in the future.

Investors may be subject to stamp duty on transfer and taxes arising out of capital gains on the sale of the
Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
held as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of
listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer
will be subject to long term capital gains in India at the specified rates depending on certain factors, such as
whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief.

Accordingly, the Investors may be subject to payment of long-term capital gains tax in India, in addition to
payment of Securities Transaction Tax, on the sale of any Equity Shares held for more than 12 months immediately
preceding the date of transfer. Securities Transaction Tax will be levied on and collected by a domestic stock
exchange on which the Equity Shares are sold. Further, any capital gains realized on the sale of listed equity shares
held for a period of 12 months or less immediately preceding the date of transfer will be subject to short-term
capital gains tax in India.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief
from such taxation in India is provided under a treaty between India and the country of which the seller is resident,
and the seller is entitled to avail benefits thereunder. Generally, Indian tax treaties do not limit India’s ability to
impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in
their own jurisdiction on a gain upon the sale of the Equity Shares. We cannot predict whether any tax laws or
other regulations impacting it will be enacted or predict the nature and impact of any such laws or regulations or
whether, if at all, any laws or regulations would have an adverse effect on our business, financial condition and
results of operations.

After the Offer, our Equity Shares may experience price and volume fluctuations or an active trading market
for our Equity Shares may not develop.

There has been no public market for the Equity Shares prior to the Offer and an active trading market for the
Equity Shares may not develop or be sustained after the Offer. Further, the price at which the Equity Shares are
initially traded may not correspond to the prices at which the Equity Shares will trade in the market subsequent to
the Offer.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India and volatility in the Stock Exchanges and securities markets elsewhere in the world.

The trading price of our Equity Shares might also decline in reaction to events that affect the entire market and/or
other companies in our industry even if these events do not directly affect us and/or are unrelated to our business,
financial condition or operating results.

Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors' fiduciary duties and liabilities, and shareholders'
rights may differ from those that would apply to a company in another jurisdiction. Shareholders' rights under
Indian law may not be as extensive as shareholders' rights under the laws of other countries or jurisdictions.
Investors may have more difficulty in asserting their rights as shareholders in an Indian company than as
shareholder of a corporation in another jurisdiction.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw or
lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. RIIs
and Eligible Employees in the Employee Reservation Portion can revise or withdraw their Bids during the Bid/ Offer
Period. While our Company is required to complete Allotment pursuant to the Offer within such period as may be
prescribed under applicable law, events affecting the Bidders' decision to invest in the Equity Shares, including
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adverse changes in international or national monetary policy, financial, political or economic conditions, our
business, results of operation or financial condition may arise between the date of submission of the Bid and
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such
events limit the Bidders' ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price
of the Equity Shares to decline on listing.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law
and could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer holders of its equity shares pre-emptive
rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages
prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption of
a special resolution by holders of three-fourths of the equity shares who have voted on such resolution. However,
if the law of the jurisdiction that you are in does not permit the exercise of such pre-emptive rights without us filing
an offering document or registration statement with the applicable authority in such jurisdiction, you will be unable
to exercise such pre-emptive rights unless we make such a filing. We may elect not to file a registration statement
in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you are unable to
exercise pre-emptive rights granted in respect of the Equity Shares, you may suffer future dilution of your ownership
position and your proportional interests in us would be reduced.

Political instability or a change in economic liberalization and deregulation policies could seriously harm
business and economic conditions and may have an adverse effect on our business, financial condition, results
of operations and cash flows.

Our business is impacted by regulation and conditions in India as well as in other countries in which we operate.
Our businesses and the market price and liquidity of our Equity Shares may be affected by interest rates, changes
in government policy, taxation, social and civil unrest and other political, economic or other developments. The
Government of India has in recent years sought to implement economic reforms and the current government has
implemented policies and undertaken initiatives that continue the economic liberalization policies pursued by
previous governments. We cannot assure you that liberalization policies will continue in the future. The rate of
economic liberalization could change, and specific laws and policies affecting the infrastructure sector, and other
matters affecting investment in our securities could change as well. Any significant change in such liberalization
and deregulation policies could adversely affect business and economic conditions in India, generally, and our
business, prospects, financial condition and results of operations, in particular.

The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tornadoes, fires, explosions,
pandemics and man-made disasters, including acts of terrorism and military actions, could adversely affect our
results of operations or financial condition. Further, terrorist attacks and other acts of violence or war may
adversely affect the Indian securities markets. In addition, any deterioration in international relations, especially
between India and its neighbouring countries, may result in investor concern regarding regional stability which
could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in
recent years, and it is possible that future civil unrest as well as other adverse social, economic or political events
in India could have an adverse impact on our business. Such incidents could also create a greater perception that
investment in Indian companies involves a higher degree of risk and could have an adverse impact on our business
and the market price of the Equity Shares.

Financial difficulty and other problems in certain financial and other non-banking financial institutions in
India could materially adversely affect our business and the price of our Equity Shares.

We are exposed to the risks of the Indian financial system. The financial difficulties faced by certain Indian
financial and non-banking financial institutions could materially and adversely affect our business because the
commercial soundness of many financial institutions may be closely related as a result of credit, trading, clearing
or other relationships. Such “systemic risk” may materially adversely affect financial intermediaries, such as
clearing agencies, banks, NBFCs, securities firms and exchanges with which we interact on a daily basis. Any
such difficulties or instability of the Indian financial system in general could create an adverse market perception
about Indian financial institutions and banks and materially adversely affect our business. Our transactions with
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these financial institutions and other non-banking financial institutions expose us to various risks in the event of
default by a counterparty, which can be exacerbated during periods of market illiquidity.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and economy are influenced by market and economic conditions in other countries, including
conditions in the U.S.A, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia and
elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely
affect the Indian economy and financial sector and us.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may
cause increased volatility across other economies, including India. Financial instability in other parts of the world
could have a global impact and thereby negatively affect the Indian economy. Financial disruptions could
materially and adversely affect our business, prospects, financial condition, results of operations and cash flows.

Furthermore, economic developments globally can have a significant impact on the Indian market. Concerns related
to a trade war between large economies may lead to increased risk aversion and volatility in global capital markets
and consequently have an impact on the Indian economy. In addition, China is one of India's major trading partners
and a strained relationship with India could have an adverse impact on trade relations between the two countries.
Sovereign rating downgrades for Brazil and Russia (and the imposition of sanctions on Russia) have added to the
growth risks for these markets. These factors may also result in a slowdown in India's export growth. In response to
such developments, legislators and financial regulators in the U.S.A and other jurisdictions, including India, have
implemented a number of policy measures designed to add stability to financial markets. However, the overall long-
term effect of these and other legislative and regulatory efforts on the global financial markets is uncertain, and
they may not have the intended stabilizing effects. Any significant financial disruption could have a material
adverse effect on our business, financial condition and results of operation.

These developments, or the perception that any of them could occur, have had and may continue to have a material
adverse effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets
or restrict our access to capital. This could have a material adverse effect on our business, financial condition and
results of operations and reduce the price of our Equity Shares.

Any volatility in exchange rates may lead to a decline in India's foreign exchange reserves and may affect
liquidity and interest rates in the Indian economy, which could adversely impact us.

Foreign inflows into India have remained extremely volatile responding to concerns about the domestic
macroeconomic landscape and changes in the global risk environment. The widening current account deficit has
been attributed largely to the surge in gold and oil imports.

The Indian Rupee also faces challenges due to the volatile swings in capital flows. Further, there remains a
possibility of intervention in the foreign exchange market to control volatility of the exchange rate. The need to
intervene may result in a decline in India's foreign exchange reserves and subsequently reduce the amount of
liquidity in the domestic financial system. This in turn could cause domestic interest rates to rise. Further,
increased volatility in foreign flows may also affect monetary policy decision making. For instance, a period of
net capital outflows might force the RBI to keep monetary policy tighter than optimal to guard against any
abnormal currency depreciation. Excessive volatility in foreign exchange rates or an increase in interest rates
could increase our costs and adversely impact our business, cash flows, financial condition and results of
operations.

Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries would
negatively affect the Indian market where our Equity Shares trade and lead to a loss of confidence.

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on which our Equity
Shares are proposed to be listed and traded. In addition, any deterioration in relations between India and its
neighbours might result in investor concern about stability in the region, which could materially adversely affect
the price of our Equity Shares. Civil unrest in India in the future as well as other adverse social, economic and
political events in India could have an adverse impact on us. Such incidents also create a greater perception that
investment in Indian companies involves a higher degree of risk, which could have an adverse impact on our
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business and the trading price of our Equity Shares.

It may not be possible for investors outside India to enforce any judgment obtained outside India against our
Company or our management or any of our associates or affiliates in India, except by way of a suit in India.

Our Company is incorporated under the laws of India and most of our Directors and key managerial personnel
reside in India. Further, certain of our assets, and the assets of our key managerial personnel and Directors, may
be located in India. As a result, it may be difficult to effect service of process outside India upon us and our
executive officers and Directors or to enforce judgments obtained in courts outside India against us or our key
managerial personnel and Directors, including judgments predicated upon the civil liability provisions of the
securities laws of jurisdictions outside India. India has reciprocal recognition and enforcement of judgments in
civil and commercial matters with only a limited number of jurisdictions, which includes the United Kingdom,
United Arab Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with
reciprocity must meet certain requirements of the Code of Civil Procedure, 1908 (“Civil Code”). The Civil Code
only permits the enforcement of monetary decrees, not being in the nature of any amounts payable in respect of
taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have reciprocal
recognition with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment for
the payment of money rendered by any court in a non-reciprocating territory for civil liability, whether or not
predicated solely upon the general laws of the non-reciprocating territory, would not be enforceable in India. Even
if an investor obtains a judgment in such a jurisdiction against us, our officers or directors, it may be required to
institute a new proceeding in India and obtain a decree from an Indian court. However, the party in whose favour
such final judgment is rendered may bring a fresh suit in a competent court in India based on a final judgment that
has been obtained in a non-reciprocating territory within three years of obtaining such final judgment. Further,
there are considerable delays in the disposal of suits by Indian courts. It is unlikely that an Indian court would
award damages on the same basis or to the same extent as was awarded in a final judgment rendered by a court in
another jurisdiction if the Indian court believed that the amount of damages awarded was excessive or inconsistent
with public policy in India. In addition, any person seeking to enforce a foreign judgment in India is required to
obtain prior approval of the RBI to repatriate any amount recovered pursuant to the execution of the judgment.

We are subject to regulatory, economic, social and political uncertainties and other factors beyond our control.

We are incorporated in India and we conduct our corporate affairs and other activities in India. Our Equity Shares
are proposed to be listed and traded on BSE and NSE. Consequently, our business, operations, financial
performance and the market price of our Equity Shares will be affected by the following external risks, should
any of them materialize:

changes in exchange rates and controls;

macroeconomic factors and central bank regulation, including in relation to interest rates movements which
may in turn adversely impact our access to capital and increase our borrowing costs;

decline in India's foreign exchange reserves which may affect liquidity in the Indian economy;

political instability, resulting from a change in government or in economic and fiscal policies;

civil unrest, acts of violence, regional conflicts or situations of war may adversely affect the financial
markets;

any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in
India and scarcity of financing for our expansions;

downgrading of India's sovereign debt rating by rating agencies;

changes in government policies, including taxation policies, social and civil unrest and other political,
social, and economic developments in or affecting India; or

occurrence of natural or man-made calamities or outbreak of an infectious disease such as COVID-19 or
any other force majeure events.

YV VYV VYV VVV VY

The Government of India has exercised and continues to exercise significant influence over many aspects of the
Indian economy. Indian governments have generally pursued policies of economic liberalization and financial
sector reforms, including by relaxing restrictions on the private sector. Nevertheless, the role of the Indian central
and state governments in the Indian economy as producers, consumers and regulators has remained significant
and we cannot assure you that such liberalization policies will continue. A significant change in India's policy of
economic liberalization and deregulation or any social or political uncertainties could adversely affect business
and economic conditions in India generally and our business and prospects.

India has in the past experienced community disturbances, strikes, riots, terror attacks, epidemics, and natural
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disasters. India has also experienced natural calamities such as earthquakes, tsunamis, floods, and drought in the
past few years. There can be no assurance that we will not be affected by natural or man-made disasters in India or
elsewhere in the future. These acts and occurrences could have an adverse effect on the financial markets and the
economy of India and of other countries, thereby resulting in a loss of business confidence and a suspension of our
operations, which could have a material adverse effect on our business, financial condition, results of operations
and prospects.

74. A third-party could be prevented from acquiring control of our Company because of anti-takeover provisions

75.

under Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of our
Company. 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 has been defined as any person who,
directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulated to ensure that the
interests of investors/shareholders are protected, these provisions may also discourage a third party from attempting
to take control of our Company. Consequently, even if a potential takeover of our Company would result in the
purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its stakeholders,
it is possible that such a takeover would not be attempted or consummated because of the Indian takeover regulations.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. If a transfer of shares, which
are sought to be transferred, is not in compliance with such requirements and fall under any of the exceptions
specified by the RBI, then the RBI’s prior approval is required. Additionally, shareholders who seek to convert
Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India
require a no-objection or a tax clearance certificate from the Indian income tax authorities. We cannot assure you
that any required approval from the RBI or any other governmental agency can be obtained on any particular
terms or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the
equity shares is situated in or is a citizen of a country which shares a land border with India, can only be made
through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020
and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign direct
investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the
aforesaid restriction/purview, such subsequent change in the beneficial ownership will also require approval of
the Government of India. These investment restrictions shall also apply to subscribers of offshore derivative
instruments. We cannot assure investors that any required approval from the RBI or any other governmental
agency can be obtained on any particular terms or conditions or at all. For further information, see “Restrictions
on Foreign Ownership of Indian Securities” on page 443.
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SECTION IV - INTRODUCTION
THE OFFER

The following table summarizes the details of the Offer:

Offer of Equity Shares®” 57,693,307* Equity Shares of face value X 1 each, aggregating
to X 3,000.05* million

Of which:

Fresh Issue®” 52,692,307* Equity Shares of face value % 1 each, aggregating
to X 2,740.00 million*

Offer for Sale® 5,001,000* Equity Shares of face value Z 1 each, aggregating to

%260.05* million by the Promoter Selling Shareholders

The Offer consists of
A) QIB Portion®®©® 28,846,652* Equity Shares of face value 1 each aggregating to
% 15,00.03 million*

Of which

- Anchor Investor Portion® 17,307,991* Equity Shares of face value X 1 each

- Net QIB Portion available for | 11,538,661* Equity Shares of face value X 1 each
allocation to QIBs other than Anchor
Investors (assuming Anchor Investor
Portion is fully subscribed)

Of which

- Mutual Fund Portion (5% of 576,933* Equity Shares of face value X 1 each

- the Net QIB Portion) ©)

- Balance for all QIBs including | 10,961,728* Equity Shares of face value X 1 each

Mutual Funds
B) Non-Institutional Portion®© 8,653,997* Equity Shares of face value Z 1 each, aggregating to
2450.01* million

Of which:

One-third of the Non-Institutional Portion | 2,884,665* Equity Shares of face value X 1 each
available for allocation to Bidders with an
application size of more than 0.20 million
and up to X1.00 million

Two-third of the Non-Institutional Portion | 5,769,332* Equity Shares of face value X 1 each
available for allocation to Bidders with an
application size of more than 21.00 million
C) Retail Portion®®© 20,192,658* Equity Shares of face value X 1 each, aggregating
to X 1,050.02* million

Pre and post Offer Equity Shares
Equity Shares outstanding prior to the Offer | 160,000,000 Equity Shares of face value X 1 each
(as at the date of this Prospectus)
Equity Shares outstanding after the Offer 212,692,307* Equity Shares of face value % 1 each

Utilisation of the Net Proceeds of the | Please see the section titled “Objects of the Offer” on page 103
Offer for information about use of the Net Proceeds. Our Company
will not receive any proceeds from the Offer for Sale.

*Subject to finalisation of Basis of Allotment

o The Offer has been authorized by our Board pursuant to its resolution dated November 19, 2024, and the
Fresh Issue has been authorized by our Shareholders pursuant to their resolution dated December 20),
2024.

@ Each of the Promoter Selling Shareholder, severally and jointly, has consented to participate in the Offer
Jfor Sale. The details of their respective Offered Shares are as follows:

Sr. No. | Name of the Promoter Selling Shareholders Offered Shares Date of the consent letter
1. Shyamsundar Rathi 2,500,500 November 20, 2025
2. Shailesh Rathi 2,500,500 November 20, 2025
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L% Our Company may, in consultation with the Book Running Lead Managers, allocated up to 60% of the
QIB Portion to Anchor Investors. Out of the 40.00% portion of Anchor Investor Portion, 33.33% of the
Anchor Investor Portion was reserved for domestic Mutual Funds, and 6.67% was reserved for Life
Insurance Companies and Pension Funds subject to valid Bids having been received from domestic Mutual
Funds, Life Insurance Corporation and Pension Funds at or above the Anchor Investor Allocation Price.
In the event of under-subscription in the category reserved for Life Insurance Companies and Pension
Funds, the unallocated portion may be allocated to domestic Mutual Funds. In the event of under-
subscription in the Anchor Investor Portion, the remaining Equity Shares were added to the QIB Portion.
5% of the QIB Portion (excluding the Anchor Investor Portion) were available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion was available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual
Funds, subject to valid Bids having been received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds was less than as specified above, the balance Equity Shares available for
allotment in the Mutual Fund Portion were added to the QIB Portion and allocated proportionately to the
QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, please see
section titled “Offer Procedure” on page 421.

@ Subject to valid Bids having been received at or above the Offer Price, undersubscription, if any, in any
portion except the QIB Portion, was allowed to be met with spill over from any other category, or
combination of categories, as applicable, at the discretion of our Company, in consultation with the BRLMs
and the Designated Stock Exchange, subject to applicable law. In the event of an undersubscription in the
Offer, Equity Shares offered pursuant to the Fresh Issue were allocated in the Fresh Issue, prior to the
Offered Shares. However, after receipt of minimum subscription of 90% of the Fresh Issue, the Offered
Shares, were allocated prior to the Equity Shares offered pursuant to the Fresh Issue. For further details,
please see section titled “Offer Procedure” on page 421.

) Subject to valid Bids having been received at, or above, the Offer Price.

© Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and
Retail Individual Bidders, was made on a proportionate basis subject to valid Bids received at or above
the Offer Price. The allocation to each Retail Individual Bidders was not less than the minimum Bid Lot,
subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if
any, was allocated on a proportionate basis. The allocation to each Non-Institutional Investor was not less
than X 0.20 million, subject to the availability of Equity Shares in Non-Institutional Investors’ category,
and the remaining Equity Shares, if any, was allocated on a proportionate basis. Allocation to Anchor
Investors were made on a discretionary basis

For details in relation to the terms of the Offer, please see section titled “Terms of the Offer” on page 411. For

details, including in relation to grounds for rejection of Bids, please see sections titled “Offer Structure” and “Offer
Procedure” on pages 418 and 421, respectively.
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SUMMARY OF FINANCIAL INFORMATION
The summary financial information presented below have been derived from our Restated Consolidated Financial
Information and should be read in conjunction with sections titled “Financial Information” and “Management’s

Discussion and Analysis of Financial Condition and Results of Operations” on pages 282 and 350, respectively.

[The remainder of the page has been intentionally left blank]
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SUMMARY OF ASSETS AND LIABILITIES OF RESTATED CONSOLIDATED FINANCIAL

INFORMATION
(in X million)
Particulars Three months period Fiscal 2025 Fiscal 2024 | Fiscal 2023
ended June 30, 2025
ASSETS
Non-Current Assets
Property, plant and equipment 434.00 410.11 396.40 378.85
Capital Work-in-Progress 97.73 34.72 - -
Other Intangible Assets 1.28 1.31 1.46 1.64
Financial assets
1. Investments 0.01 0.01 0.01 0.01
Other non-current assets 9.41 9.18 7.61 7.46
Total Non- Current Assets 542.43 455.33 405.48 387.96
Current Assets
Inventories 1,017.44 853.46 754.75 588.62
Financial Assets
(a) Trade receivables & 1,442.85 1,479.35 881.11 871.65
unbilled receivables
(b) Cash and cash equivalents 11.10 4.48 2.56 0.84
(c) Bank Balances other than 3.16 3.00 3.25 9.13
cash and cash equivalents
(d) Other financial assets 8.96 6.09 1.97 2.35
Income Tax assets (Net) - - - 9.21
Other current assets 743.40 511.63 429.29 221.07
Total current assets 3,226.91 2,858.01 2,072.93 1,702.87
Total Assets 3,769.34 3,313.34 2,478.41 2,090.83
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 160.00 160.00 40.00 40.00
(b) Other equity
Equity  Attributable to 1,623.72 1,503.63 1,215.38 958.60
Shareholders of the
Company
(c) Non-controlling interest - - - 2.50
Total Equity 1,783.72 1,663.63 1,255.38 1,001.10
Liabilities
Non-current liabilities
(a) Financial Liabilities
(a) Borrowings 231.13 184.10 155.70 106.45
(b) Non Current provisions 2.11 3.29 0.69 0.83
(c) Deferred tax liabilities (net) 29.05 29.22 26.65 26.89
Total non-current liabilities 262.29 216.61 183.04 134.17
Current Liabilities
(i) Financial liabilities - -
(a) Borrowings 1,396.35 1,272.19 941.41 864.63
(b) Trade payables
(1) Total Outstanding dues of 50.65 14.57 4.80 21.80
micro enterprises and
small enterprises
(i) Total outstanding dues of 176.68 76.71 68.19 43.03
creditors other than micro
and small enterprises
(j) Other current liabilities 43.47 41.68 22.06 23.20
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Particulars Three months period Fiscal 2025 Fiscal 2024 | Fiscal 2023

ended June 30, 2025
Current Provisions 22.68 9.26 2.46 2.90
Current tax liabilities (net) 33.50 18.69 1.07 -
Total current liabilities 1,723.33 1,433.10 1,039.99 955.56
Total liabilities 1,985.62 1,649.71 1,223.03 1,089.73
Total equity and liabilities 3,769.34 3,313.34 2,478.41 2,090.83
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SUMMARY OF THE OF PROFIT AND LOSS (INCLUDING OTHER COMPREHENSIVE INCOME)
OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

(in X million)

Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025

INCOME
Revenue from operations 4,117.58 14,863.91 11,860.73 10,114.35
Other Income 13.32 50.58 24.16 42.83
Total Income 4,130.90 14,914.49 11,884.89 10,157.18
EXPENSES
Cost of materials consumed 4,027.35 13,888.90 11,023.09 9,401.98
Change in inventories of (226.28) (100.50) 37.32 30.61
finished goods and work-in-
progress
Manufacturing expense and 69.29 256.06 203.86 168.28
erection charges
Employee benefit expense 28.35 89.00 60.34 58.13
Finance cost 31.86 113.51 109.15 83.39
Depreciation and 8.67 28.30 26.96 27.29
amortization expense
Other expenses 32.21 88.27 80.97 96.98
Total expenses 3,971.45 14,363.54 11,541.69 9,866.66
Profit/ (loss) before 159.45 550.95 343.20 290.52
exceptional items and tax
Exceptional items - - - -
Profit before tax 159.45 550.95 343.20 290.52
Tax expense/ (credit)
Current tax 39.07 139.66 86.50 66.28
Deferred tax (0.17) 2.57 (0.23) 9.20
Total tax expense/ (credit) 38.90 142.23 86.27 75.48
Profit for the year 120.55 408.72 256.93 215.04
Other comprehensive
income
Items that will not be
reclassified to profit or loss:
Remeasurement of post- (0.61) (0.63) (0.20) 0.39
employment benefit
obligations-gain/ (loss)
Income tax related to items 0.15 0.16 0.05 (0.10)
that will not be reclassified to
profit or loss
Other comprehensive income (0.46) 0.47) (0.15) 0.29
(net of tax) for the year
Total comprehensive 120.09 408.25 256.78 215.33
income of the year
Earnings per equity share
(of T 1/- each)
Basic (%) 0.75 2.55 1.61 1.34
Diluted (%) 0.75 2.55 1.61 1.34
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SUMMARY OF THE CASH FLOW OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

(in X million)

Sr. Particulars Three months Fiscal Fiscal 2024 Fiscal 2023
No period ended June 2025
30, 2025
Cash flow from operating
A. activities
Profit before tax 159.45 550.95 343.20 290.52
Adjustments for:
Depreciation and amortisation 8.67 28.30 26.96 27.29
expense
Finance costs 31.86 113.51 109.15 83.39
(Gain)/Loss on sale - - (0.20) -
of/discarded property plant and
equipment (net)
Interest income (0.05) (0.93) (1.60) (L.51)
Allowances for  Expected 0.44 (0.55) 4.18 (6.15)
Credit Loss (including Bad
debts and advanced written off)
Unrealised exchange (gain) / (2.99) (2.04) 0.50 (1.01)
loss
Liabilities written-back - 0.02 0.39 -
197.38 689.26 482.58 392.53
Working Capital
Adjustments:
(Increase)/Decrease in trade 36.50 (598.24) (9.46) 57.08
receivables
(Increase)/Decrease in (163.98) (98.71) (166.13) 5.95
inventories
(Increase)/Decrease in (2.87) (4.12) 0.38 0.99
financial assets
(Increase)/Decrease in other (232.00) (83.91) (208.37) (13.98)
current and non-current assets
(Decrease)/Increase in trade 136.05 18.29 8.16 (19.58)
payables
(Decrease)/Increase in 14.03 29.02 (1.72) 10.93
provisions, current and non-
current liabilities
Cash generated from (14.89) (48.41) 105.44 433.92
operations
Taxes paid (net of Refund) (22.17) (119.95) (83.81) (58.57)
Net cash (used in)/generated (37.06) (168.36) 21.63 375.35
from operating activities (A)
Cash flow from investing
B. activities
Payments for purchase of (95.54) (76.57) (44.57) (83.25)
property, plant and equipment
Proceeds from sale of property, - - 0.42 -
plant and equipment
(Increase)/Decrease in Bank (0.16) 0.25 5.88 25.25
Deposits
Interest received 0.05 0.93 1.48 1.51
Net cash (used in)/generated (95.65) (75.39) 36.79) (56.49)

from investing activities (B)
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Sr. Particulars Three months Fiscal Fiscal 2024 Fiscal 2023
No period ended June 2025
30, 2025
Cash flow from financing
C. activities
Proceeds  of  non-current 47.03 28.40 49.25 (24.29)
borrowings
(Repayment)/Proceeds of 124.16 330.78 76.78 (210.74)
current borrowings (net)
Finance cost paid (31.86) (113.51) (109.15) (83.39)
Net cash (used in)/generated 139.33 245.67 16.88 (318.42)
from financing activities (C)
Net Increase/(Decrease) in 6.62 1.92 1.72 0.43
cash and cash equivalents
(A+B+C)
Cash and cash equivalents at 4.48 2.56 0.84 0.41
beginning of the year (Refer
note 14)
Cash and cash equivalents at 11.10 4.48 2.56 0.84
the end of the period (Refer
note 14)
Components of cash & cash
equivalents :
Cash on hand 0.30 0.23 0.42 0.29
Balances with banks
-In current accounts 10.80 4.25 2.14 0.55
Total 11.10 4.48 2.56 0.84

For details related to the key performance indicators, please see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”, “Our Business” and “Basis for Offer Price —Key Performance
Indicators”.

For details related to the different segments of revenue, including revenue classification based on products and
geography of our Company, please refer to “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations”.
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GENERAL INFORMATION

Our Company was originally incorporated as ‘Vidya Wires Private Limited’ as a private limited company under
the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated December 11, 1981,
issued by the Registrar of Companies, Gujarat at Ahmedabad. Thereafter, our Company was converted into a
public limited company pursuant to a resolution passed at the meeting of the Board of Directors held on June 19,
2024 and a special resolution passed in the extraordinary general meeting of our Shareholders held on July 15,
2024 and consequently, the name of our Company was changed from Vidya Wires Private Limited’ to ‘Vidya
Wires Limited’, and a fresh certificate of incorporation dated September 16, 2024 was issued to our Company by
Registrar of Companies, Central Processing Centre.

Registered Office

Vidya Wires Limited

Plot No 8/1-2. GIDC,

Opposite SLS Industries,

Vithal Udyognagar, Anand — 388 121

Gujarat, India

E-mail: cs@vidyawire.com

Investor grievance id: investor.grievance@vidyawire.com
Website: www.vidyawire.com

For details in relation to the changes in the registered office of our Company, see “History and Certain Corporate
Matters - Changes in the registered office of our Company” on page 247.

Corporate Identity Number: U31300GJ1981PLC004879

Company Registration Number: 004879

Address of the Registrar of Companies

Our Company is registered with the RoC situated at the following address:
Registrar of Companies, Gujarat at Ahmedabad

ROC Bhavan, Opposite Rupal Park Society,

Behind Ankur Bus Stop, Naranpura,

Ahmedabad — 380 013, Gujarat, India

Board of Directors

Details regarding the Board of our Company as on the date of this Prospectus comprises the following:

Name Designation DIN Address

Shyamsundar Chairman and Whole- | 00410015 Madhuram, Near Shantaba Park, Shastri

Rathi Time Director Marg, Vallabh Vidyanagar, Anand — 388
120, Gujarat

Shailesh Rathi Managing Director 02941335 Madhuram Bunglows, Shastri Marg, Near
Shantaba Park, Vallabh Vidyanagar, Anand
— 388 120, Gujarat

Shilpa Rathi Whole Time Director 00410092 Madhuram Bunglows, Shastri Marg, Near
Shantaba Park, Vallabh Vidyanagar, Anand
— 388 120, Gujarat, India

Prashant Independent Director 01056652 Shital, near Raghuvir Chamber, Bhikabai

Chandrakant Marg, Vallabh Vidyanagar, Anand — 388

Amin 120, Gujarat

Rajnikant Independent Director 10062916 B-504 Empire Regency opposite Nandita

Chimanlal Diwan IIT VIP Road, Vesu Abhva, Svr College
Chorasi Surat — 395 007, Gujarat

Balveermal Independent Director 05321014 B/901, Sundarvan Epitome, opp Star Bazar,

Kewalmal Near Jodhpur Cross Road Satellite,

75



http://www.vidyawire.com/

Name Designation DIN Address
Singhvi Ahmedabad — 380 007, Gujarat

For brief profiles and further details of our Board, please see the section titled “Our Management” on page 255.
Company Secretary and Compliance Officer

Alpesh Makwana

Plot no. 8/1-2,

GIDC Vithal Udyognagar
Anand-388121, Gujarat, India
Telephone: +91 7434038300/301
E-mail: cs@vidyawire.com

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer
in case of any pre-Offer or post-Offer related grievances, such as non-receipt of letters of Allotment, non-credit
of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of
funds by electronic mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid
cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI
Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI
ID in case of UPI Bidders using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement
number received from the Designated Intermediaries in addition to the information mentioned hereinabove. All
grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with
a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the
SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Offer- related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first Bidder, Bid cum Application Form number, Bidders’ DP ID, Client
ID, PAN, date of the Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for,
Bid Amount paid on submission of the Bid cum Application Form and the name and address of the BRLMs where
the Bid cum Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Pantomath Capital Advisors Private Limited

Pantomath Nucleus House, Saki Vihar Road

Andheri East, Mumbai — 400 072, Maharashtra, India
Telephone: 1800 0889 8711

E-mail: vidyawires.ipo@pantomathgroup.com

Investor Grievance E-mail: investors@pantomathgroup.com
Website: www.pantomathgroup.com

Contact Person: Amit Maheshwari

SEBI registration number: INM000012110

IDBI Capital Markets & Securities Limited

6th Floor, IDBI Tower, WTC Complex

Cuffe Parade, Mumbai — 400 005 Maharashtra, India
Telephone: +91 22 4069 1953

E-mail: vidyawires.ipo@idbicapital.com

Investor Grievance E-mail: redressal@idbicapital.com
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Website: www.idbicapital.com
Contact person: Lokendra Parihar
SEBI registration number: INM000010866

Statement of inter-se allocation of responsibilities among the Book Running Lead Managers:

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:

S. No.

Activity

Responsibility

Coordinator

1.

Due diligence of the Company including its operations/management/business
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red
Herring Prospectus, Prospectus, abridged prospectus and application form.
The BRLMs shall ensure compliance with stipulated requirements and
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI
including finalisation of Prospectus and RoC filing

BRLMs

Pantomath

Capital structuring with the relative components and formalities such as type
of instruments, size of issue, allocation between primary and secondary, etc.

BRLMs

Pantomath

Drafting and approval of all statutory advertisements

BRLMs

Pantomath

Drafting and approval of all publicity material other than statutory
advertisement as mentioned above including corporate advertising, brochure,
etc. and filing of media compliance report

BRLMs

IDBI

Appointment of intermediaries — Registrar to the Offer, advertising agency,
Banker(s) to the Offer, Sponsor Bank, printer and other intermediaries,
including coordination of all agreements to be entered into with such
intermediaries

BRLMs

IDBI

Preparation of road show presentation

BRLMs

IDBI

=~

Preparation of frequently asked questions

BRLMs

IDBI

International institutional marketing of the Offer, which will cover, inter alia:
1. Marketing strategy;

2. Finalizing the list and division of investors for one-to-one meetings; and
3. Finalizing road show and investor meeting schedule

BRLMs

Pantomath

Domestic institutional marketing of the Offer, which will cover, inter alia:
L Marketing strategy;
IIL. Finalizing the list and division of investors for one-to-one meetings;
and
I11. Finalizing road show and investor meeting schedule

BRLMs

Pantomath

10.

Retail and Non-Institutional marketing of the Offer, which will cover, inter
alia,
a) Finalising media, marketing and public relations strategy including list
of frequently asked questions at road shows;
b) Finalising centres for holding conferences for brokers, etc.;
¢) Follow-up on distribution of publicity and Offer material including
application form, the Prospectus and deciding on the quantum of the
Offer material; and
d) Finalising collection centres

BRLMs

Pantomath

11.

Coordination with Stock Exchanges for book building software, bidding
terminals, mock trading, anchor coordination, anchor CAN and intimation of
anchor allocation

BRLMs

IDBI

12.

Managing the book and finalization of pricing in consultation with the
Company

BRLMs

Pantomath

13.

Post bidding activities including management of escrow accounts, coordinate
non- institutional allocation, coordination with Registrar, SCSBs, Sponsor
Banks and other Bankers to the Offer, intimation of allocation and dispatch of
refund to Bidders, etc. Other post-Offer activities, which shall involve
essential follow-up with Bankers to the Offer and SCSBs to get quick estimates
of collection and advising Company about the closure of the Offer, based on
correct figures, finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit and
refunds, payment of STT on behalf of the Selling Shareholders and

BRLMs

IDBI
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S. No. Activity Responsibility

Coordinator

coordination with various agencies connected with the post-Offer activity such
as Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including
responsibility for underwriting arrangements, as applicable. Coordinating with
Stock Exchanges and SEBI for submission of all post-Offer reports including
the final post-Offer report to SEBI

Syndicate Member

Asit. C. Mehta Investment Interrmediates Limited
Pantomath Nucleus House, Saki Vihar Road,

Andheri East, Mumbai — 400072

Maharashtra, India.

Tel: + 91 22 67878997 / +91 98922 88852

Email: twinkle.raval@acm.co.in, compliance@acm.co.in
Investor Grievance e-mail: investorgrievance@acm.co.in
Website: https://investmentz.com

Contact Person: Twinkle Raval

SEBI Registration No: INZ000186336

Legal Counsel to the Company as to Indian Law

Dentons Link Legal

5, Link Road, Block M,
Jangpura Extension,

New Delhi 110 014, India
Telephone: +91 11 4561 1000

Registrar to the Offer

MUPFG Intime India Private Limited (Formerly known as Link Intime India Private Limited)
C/101, 247 Park, 1% Floor,

LBS Marg, Vikhroli (West)- 400 083

Mabharashtra, India

Telephone: +91 810 811 4949

E-mail: vidyawires.ipo@linkintime.co.in

Investor grievance e-mail: vidyawires.ipo@linkintime.co.in

Website: www.linkintime.com

Contact Person: Shanti Gopalkrishnan

SEBI registration no.: INR000004058

Bankers to our Company

Federal Bank Limited

GF#11, Zodiac Square,

Opp. Gurudwara, S.G. Highway,
Ahmedabad — 380 054, Gujarat.
Telephone: +91 9099019501

Email id: siddharthsj@federalbank.co.in
Website: https://www.federalbank.co.in/
Contact Person: Siddharth Jhala

HDFC Bank Limited

Sanket II, near Grid Crossing Lambhvel Road,
Anand 388 001, Gujarat, India

Telephone: +91 8469056565

Email id: Raxit.shah1@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Raxit Shah
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HSBC Bank (Hong Kong and Shanghai Banking Corporation Limited)
No. 35-47, Mardia Plaza, Upper Level,

C G Road, Ahmedabad - 380006

Telephone: +91 -22 61640221

Email id: surabhi.agarwal@hsbc.co.in

Website: www.hsbc.co.in

Contact Person: Surabhi Agarwal

Banker(s) to the Offer
Escrow Collection Bank, Refund Bank, and Sponsor Bank

Axis Bank Limited

Plot No 436, Sector 16, Gandhinagar, Gujarat — 382 016
Telephone: + 91 78787 98844

Email id: Gandhinagar.Branchhead@axisbank.com

Website: www.axisbank.com

Contact Person: Udyan Mukesh Jani

SEBI Registration Number: INBI00000017

Corporate Identity Number (CIN): L65110GJ1993PLC020769

Public Offer Account Bank

ICICI Bank Limited

Capital Market Division, 163, 5 Floor,

H.T. Parekh Marg, Backbay Reclamation,
Churchgate, Mumbai — 400 020

Telephone: 022- 68052182

Email id: Ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Varun Badai

SEBI Registration Number: INBI00000004

Share Escrow Agent to the Offer

MUPFG Intime India Private Limited
(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg,

Vikhroli West Mumbai — 400 083,
Mabharashtra, India.

Telephone: +91 22 4918 6000

Email id: haresh.hinduja@in.mpms.mufg.com
Website: www.linkintime.co.in

Contact Person: Haresh Hinduja

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=yes on the SEBI website, or at such other website
as may be prescribed by SEBI from time to time.

A list of the Designated Branches of the SCSBs with which an ASBA Bidder (other than a UPI Bidder using the
UPI mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP
may submit the Bid cum Application Forms are available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 on the SEBI website, and at
such other websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of
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Bidders (other than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be
updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Syndicate Self-Certified Syndicate Bank(s) Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the Members of the Syndicate is available on the website of the
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, which may be
updated from time to time or any such other website as may be prescribed by SEBI from time to time. For further
details on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see
the website of the SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35
or any such other website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Bank(s) and mobile applications enabled for Unified Payment Interface Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 (to the extent not rescinded by the SEBI ICDR Master
Circular in relation to the SEBI ICDR Regulations) read with the other applicable UPI Circulars, UPI Bidders
using the UPI Mechanism may only apply through the SCSBs and mobile applications using the UPI handles
specified on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, or any such other
website as may be prescribed by SEBI from time to time. A list of SCSBs and mobile applications, which are live
for applying in public issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Details of nodal officers of SCSBs, identified for Bids made through the UPI mechanism, are available on the
website of SEBI at www.sebi.gov.in.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA forms
from the Bidders (other than UPI Bidders), including details such as postal address, telephone number and e-mail
address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx? and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to
time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, or such other websites as
updated from time to time and on the website of SEBI at

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated CDP
Locations, including details such as their name and contact details, is provided on the websites of the Stock
Exchanges at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, or such other websites as updated from
time to time.
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Experts to the Offer
Except as stated below, our Company has not obtained any expert opinion:

Our Company has received written consent dated November 27, 2025, from our Statutory Auditors namely, O. P.
Rathi & Co., Chartered Accountants, holding a valid peer review certificate from ICAI to include their name as
required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Prospectus, and
as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as
our Statutory Auditors and in respect of their examination report dated September 4, 2025, on our Restated
Consolidated Financial Information and on the statement of special tax benefits dated September 12, 2025
included in this Prospectus, and such consent has not been withdrawn as of the date of this Prospectus.

Our Company has received written consent dated November 26, 2025, from independent chartered engineer, J. B.
Mistry & Co. (membership number: 101067) to include their name as required under Section 26 of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Prospectus, and as an “expert” as defined under section 2(38)
of the Companies Act, 2013, to the extent and in their capacity as an independent chartered engineer, and such
consent has not been withdrawn as on the date of this Prospectus.

Our Company has received written consent dated November 26, 2025, from the independent practicing company
secretary, D. G. Bhimani & Associates, Company Secretaries, to be named as an “expert” under Section 2(38)
and other applicable provisions of the Companies Act, 2013 in its capacity as practicing company secretary and
in respect of their certificate dated November 26, 2025, issued in connection with, inter alia, certain corporate
records which are untraceable and filings and such consent has not been withdrawn as of the date of this
Prospectus.

Statutory Auditors of our Company

O. P. Rathi & Co.

4™ Floor, 4™ Block, 73 East Avenue, Sarabhai Campus,
Near Genda Circle, Vadodara — 390 007, Gujarat, India.
Tel: +91 265 2392665

E-mail: admin@oprathi.in

Firm Registration Number: 108718W

Peer Review Number: 017113

Changes in Auditors

Except as disclosed below, there has been no changes in our statutory auditors in the three years preceding the
date of this Prospectus:

Name of Auditors Date of Change Reason for change

O.P Rathi & Co. September 30, 2023 Appointment as the
4th Floor, Block no.4, 73 East Avenue Building, Near Statutory Auditor

Genda Circle, Vadodara, Gujarat, India

Kiran Patel & Co. September 26, 2023 Resignation due to pre-
3 Floor, Blue Corridor, 80 Feet Road, Anand - 388 occupancy of the auditors
001Gujarat, India

Monitoring Agency

Our Company, in compliance with Regulation 41 of the SEBI ICDR Regulations, has appointed Brickwork
Ratings India Private Limited as the Monitoring Agency, for monitoring the utilization of the Net Proceeds prior
to the filing of this Prospectus with the RoC. For details in relation to the proposed utilisation of the Net Proceeds,
see the section titled “Objects of the Offer” on page 103. The details of the Monitoring Agency are as follows:

Brickwork Ratings India Private Limited

3rd Floor, Raj Alkaa Park, Kalena Agrahara, Bannerghatta Road, Bangalore 560 076
Telephone: 080-4040 9940/080-4040 9999

Email: murlidhar.b@brickworkratings.com and fundmonitoring@brickworkratings.com
Website: www.Brickworkratings.com
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Contact Person: Murlidhar Bachwani & Anita Shetty
SEBI Registration Number: IN/CRA/005/2008
CIN No: U67190KA2007PTC043591

Appraising Entity

No appraising entity has been appointed in relation to the Offer.

Grading of the Offer

No credit rating agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Credit Rating

As this is an Offer consisting only of Equity Shares, there is no requirement to obtain credit rating for the Offer.
Debenture Trustees

As this is an Offer consisting only of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing

A copy of the Draft Red Herring Prospectus was filed electronically with SEBI through SEBI Intermediary Portal
at https:/siportal.sebi.gov.in/intermediary/index.html, in accordance with the SEBI master circular bearing
number SEBI/HO/CFD/PoD- 2/P/CIR/2023/00094 dated June 21, 2023 and has been emailed to SEBI as specified
in Regulation 25(8) of the SEBI ICDR Regulations, in accordance with the instructions issued on March 27, 2020
by the SEBI, in relation to “Easing of Operational Procedure —Division of Issues and Listing —CFD”.

It was also filed with the SEBI at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issue and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Mabharashtra, India

Filing of the Red Herring Prospectus and this Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, was
filed with the Registrar of Companies in accordance with Section 32 of the Companies Act, and a copy of the
Prospectus will be filed with the Registrar of Companies at its office located at ROC Bhavan, Opposite Rupal
Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad — 380 013, Gujarat, India, as required under
Section 26 of the Companies Act, 2013 and  through the  electronic  portal
athttps://www.mca.gov.in/content/mca/global/en/foportal/fologin.html.

Book Building Process

Book building, in the context of the Offer, referred to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band,
which was decided by our Company, in consultation with the BRLMs and advertised in all editions of Financial
Express (a widely circulated English national daily newspaper), all editions of Jansatta (a widely circulated Hindi
national daily newspaper) and all editions of Naya Padkar (a widely circulated Gujarati daily newspaper, Gujarati
being the regional language of Gujarat where our Registered is located), each with wide circulation not less than
two Working Days prior to the Bid/Offer Opening Date and was made available to the Stock Exchanges for the
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purposes of uploading on their respective websites. The Offer Price was determined by our Company in
consultation with the BRLMs after the Bid/Offer Closing Date. For further details, please see section titled “Offer
Procedure” on page 421.

All Bidders, except Anchor Investors, were mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount was blocked
by the SCSBs and Sponsor Bank, as the case may be. The Retail Individual Bidders participated through the
ASBA process by either (a) providing the details of their respective ASBA Account in which the corresponding
Bid Amount was blocked by SCSBs; or (b) through the UPI Mechanism. Non-Institutional Investors with an
application size of up to % 0.50 million used the UPI Mechanism and also provided their UPI ID in the Bid cum
Application Form submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants
and Registrar and Share Transfer Agents. Anchor Investors were not permitted to participate in the Offer through
the ASBA process. Pursuant to SEBI ICDR Master Circular read with SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (to the extent not rescinded by the SEBI ICDR Master
Circular in relation to the SEBI ICDR Regulations) all individual bidders in initial public offerings whose
application sizes were up to X 0.50 million used the UPI Mechanism.

In accordance with the SEBI ICDR Regulations, QIBs and NIBs were not allowed to withdraw or lower the size
of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs (subject to the
Bid Amount being up to X 0.20 million) could revise their Bids during the Bid/Offer Period and withdraw their
Bids until the Bid/Offer Closing Date. Further, Anchor Investors were not allowed to withdraw their Bids after
the Anchor Investor Bid/Offer Period. Allocation to the Anchor Investors was on a discretionary basis, while
allocation to QIBs (other than Anchor Investors), RIBs and NIBs were on a proportionate basis.

For further details on the method and procedure for Bidding and book building procedure, please see the sections
titled “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages 411, 418 and 421, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process were subject to
change from time to time. Investors were advised to make their own judgment about an investment through
this process prior to submitting a Bid.

Bidders were required to note the Offer is also subject to: (i) obtaining final listing and trading approvals from the
Stock Exchanges, which our Company shall apply for after Allotment; and (ii) filing of this Prospectus with the
RoC.

For an illustration of the Book Building process and the price discovery process, please see the section titled
“Olffer Procedure” on page 421.

Each Bidder, by submitting a Bid in the offer, was deemed to have acknowledged the above restrictions and the
terms of the offer.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Offer. The Promoter Selling Shareholders has specifically confirmed that they will comply with the SEBI
ICDR Regulations and any other directions issued by SEBI, as applicable to the Promoter Selling Shareholders,
in relation to the Offered Shares. In this regard, our Company and the Promoter Selling Shareholders have
appointed the BRLMs to manage this Offer and procure Bids for this Offer.

Underwriting Agreement

In terms of Regulation 40(3)(b) of the SEBI ICDR Regulations, after the determination of the Offer Price and
allocation of Equity Shares, our Company and the Promoter Selling Shareholders entered into an Underwriting
Agreement with the Underwriters for the Equity Shares proposed to be issued/offered through the Offer. The
Underwriting Agreement is dated December 6, 2025. The Underwriters have indicated their intention to
underwrite the following number of Equity Shares:

Name, address, telephone number and e-mail | Indicative Number of Equity | Amount Underwritten
address of the Underwriters Shares to be Underwritten (in T million)
Pantomath Capital Advisors Private 28,846,154 1,500.00
Limited Limited

Pantomath Nucleus House, Saki Vihar Road,
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Name, address, telephone number and e-mail | Indicative Number of Equity | Amount Underwritten
address of the Underwriters Shares to be Underwritten (in T million)

Andheri East, Mumbai 400072,

Maharashtra, India

Telephone: 1800 88 98711

E-mail: vidyawires.ipo@pantomathgroup.com
Contact Person: Amit Maheshwari

Asit. C. Mehta Investment Intermediates 500 0.03
Pantomath Nucleus House, Saki Vihar Road
Andheri East, Mumbai — 400072,
Maharashtra, India

Telephone: 912228583333

Email: manju.makwana@acm.co.in

Contact Person: Manju Makwana

IDBI Capital Markets & Securities Limited 28,846,653 1,500.02
6% Floor, IDBI Tower WTC Complex Cuffe
Parade, Mumbai, 400005 Maharashtra, India
Telephone: +91 22 4069 1953

E-mail: vidyawires.ipo@idbicapital.com
Contact Person: Subodh Gandhi

Total 57,693,307 3,000.05

The abovementioned underwriting commitment is indicative only and will be finalised after determination of
Basis of Allotment subject to the provisions of the SEBI ICDR Regulations.

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters),
the resources of each of the aforementioned Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The aforementioned Underwriters are registered with SEBI under Section 12(1)
of the SEBI Act or registered as brokers with the Stock Exchange(s). The Board of Directors, at its meeting held
on December 6, 2025, has accepted and entered into the Underwriting Agreement mentioned above on behalf of
our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to the Equity Shares allocated to investors respectively procured by them in
accordance with the Underwriting Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the

Underwriting Agreement, will also be required to procure subscribers for or subscribe to 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 of this Prospectus, is set forth below:

(in 3, except share data)

Sr. Particulars Aggregate | Aggregate
No. value at face | value at Offer
value () Price*
A. AUTHORIZED SHARE CAPITAL®
250,000,000 Equity Shares of face value % 1 each 250,000,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE OFFER
160,000,000 Equity Shares of face value X 1 each 160,000,000 -
C. PRESENT OFFER
Offer of 57,693,307* Equity Shares of face value X 1 each | 57,693,307* 3,000,051,964*
aggregating to ¥ 3,000.05* million ®
of which
Fresh Issue of 52,692,307* Equity Shares of face value ¥ 1 each | 52,692,307* 2,739,999,964*
aggregating to ¥ 2,740.00 million* ®
Offer for Sale of 5,001,000 Equity Shares of face value X 1 each 5,001,000%* 260,052,000%*
aggregating to ¥ 260.05* million @®
D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
AFTER THE OFFER*
212,692,307* Equity Shares of face value X 1 each 212,692,307*| 11,059,999,964*
E. SECURITIES PREMIUM ACCOUNT
Before the Offer (as on the date of this Prospectus) Nil
After the Offer* 10,847,307,657**

* Subject to finalization of Basis of Allotment.
** Before deducting the Offer expenses

1)

2

)

For details in relation to changes in the authorised share capital of our Company in last 10 years, see
section titled “History and Certain Corporate Matters — Amendments to our Memorandum of Association”
on page 247.

The Offer has been authorized by our Board pursuant to its resolution dated November 19, 2024, and the
Fresh Issue has been authorised by our Shareholders pursuant to their resolution dated December 20,
2024. Further, the Board has taken on record the consents of the Promoter Selling Shareholders by its
resolution dated November 20, 2025. The Promoter Selling Shareholders have consented to participate in
the Offer for Sale pursuant to their respective consent letters. For further details of authorizations received
for the Offer for Sale, please see section titled “Other Regulatory and Statutory Disclosures” on page 398.

Each Promoter Selling Shareholder, severally and not jointly, confirm that their respective portion of the
Offered Shares are eligible for being offered for sale in the Offer in accordance with Regulation 8 of the

SEBI ICDR Regulations. For further details in relation to the Offered Shares, please see section titled
“Other Regulatory and Statutory Disclosures” on page 398.

[Remainder of the page has been kept blank on purpose]
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Notes to the Capital Structure

1. Equity Share capital history of our Company.

a. History of Equity Share capital

The following table sets forth the history of the Equity Share capital of our Company:

Date of Number of | Face Offer Nature of Nature of allotment Details of Allottee(s Cumulative Cumulative
allotment Equity value price | consideration Sr. Name of allottee(s) No. of number of paid-up Equity
Shares per per No. equity Equity Shares Share capital
allotted Equity | Equity shares (€3]
Share | Share allotted
(3] ®
December 3, 100 100 100 Cash Initial ~ subscription to the | 1. Shyamsundar Rathi 50 100 10,000
1981 Memorandum of Association 2. Harikishan Rathi 50
December 1,900 100 100 Cash Further Issue 1. Harikishan Rathi 750 2,000 200,000
21,1981 2. Shyamsundar Rathi 120
3. Brijlata Rathi 250
4. Chhagan Lal Rathi 240
5. Gokulchand Inani 420
6. Ramanand Soni 120
March 01, 500 100 100 Cash Further Issue 1. Harikishan Rathi 100 2,500 250,000
1982 2. Shyamsundar Rathi 105
3. Chhagan Lal Rathi 30
4, Gokulchand Inani 105
5. Ramesh R. Maheshwari 10
6. Girdhar Gopal R. 10
Maheshwari
7. Gauri Devi Rathi 100
8. Nirmala Devi Rathi 30
9. Kaushalya Devi Soni 10
December 2,500 100 100 Cash Further Issue 1. Hari Kishan Rathi 500 5,000 500,000
31, 1986 2. Shyamsundar Rathi 525
3. Chaggan Lal Rathi 300
4. Gokulchand Inani 525
5. Ramanand Soni 150
6. Gauri Devi Rathi 500
March 31, 10,000 100 100 Cash Further Issue 1. Shyamsundar Rathi 1,300 15,000 1,500,000
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Date of Number of | Face Offer Nature of Nature of allotment Details of Allottee(s Cumulative Cumulative
allotment Equity value price | consideration Sr. Name of allottee(s) No. of number of paid-up Equity
Shares per per No. equity Equity Shares Share capital
allotted Equity | Equity shares ®
Share | Share allotted
R®) ®)
1993 2. Balaram  Shyamsunder 1,150
Rathi (HUF)
3. Shailesh Rathi 1,050
4, Sushilkumar Damani 2,000
5. Pushpa Damani 1,500
6. Sakuntla Sikhawat 1,500
7. Tejkaran Lalwani 1,500
March 31, 7,500 100 100 Cash Further Issue 1. Shyamsundar Rathi 150 22,500 2,250,000
1994 2. Brijlata Rathi 300
3. Balaram  Shyamsunder 175
Rathi (HUF)
4. Sushilkumar Damani 1,500
5. Pushpa Damani 1,500
6. Dwarkaprasad Sarda 1,875
7. Ramkishor Sarda 2,000
March 31, 2,000 100 100 Cash Further Issue 1. Shyam Sunder Rathi 700 24,500 2,450,000
1996 HUF
2. Shashi Rathi 1,300
March 31, 1,00,500 100 100 Cash Further Issue L. Shyamsundar Rathi 50,000 125,000 12,500,000
2008 2. Shailesh Rathi 50,000
3. Shilpa Rathi 500
March 31, 1,25,000 100 100 Cash Further Issue 1. Shyamsundar Rathi 50,000 250,000 25,000,000
2009 2. Shailesh Rathi 50,000
3. Brijlata Rathi 10,000
4. Balaram  Shyamsundar 5,000
Rathi (HUF)
5. Shyam Sunder Rathi 5,000
(HUF)
6. Sailesh B Rathi (HUF) 5,000
March 31, 50,000 100 100 Cash Further Issue 1. Shyamsundar Rathi 25,000 300,000 30,000,000
2011 2. Shailesh Rathi 25,000
March 31, 1,00,000 100 100 Cash Further Issue 1. Shyamsundar Rathi 50,000 400,000 40,000,000
2012 2. Shailesh Rathi 50,000

Pursuant to a resolution passed by our Board on November 18, 2013, and our Shareholders on November 18, 2013, at extraordinary general meeting, each equity share of face value of 3100
each was sub-divided into 10 equity shares of face value of R10 each. Accordingly, the authorised share capital of our Company was sub-divided from 400,000 equity shares of face value of
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Date of Number of | Face Offer Nature of Nature of allotment Details of Allottee(s Cumulative Cumulative
allotment Equity value price | consideration Sr. Name of allottee(s) No. of number of paid-up Equity
Shares per per No. equity Equity Shares Share capital
allotted Equity | Equity shares ®
Share | Share allotted
Q) ®

%100 each to 4,000,000 Equity Shares of face value of 10 each. Further, issued, subscribed and paid-up capital of our Company was sub-divided from 400,000 Equity Shares of face value of
%100 each to 4,000,000 Equity Shares of face value of 10 each.

Pursuant to a resolution passed by our Board on October 05, 2024, and a special resolution passed at the extraordinary general meeting of Shareholders on October 7, 2024, each equity share
of face value of 210 each has been sub-divided into 10 Equity Shares of face value of X1 each. Accordingly, the authorised share capital of our Company was sub-divided from 25,000,000
Equity Shares of face value of 10 each to 250,000,000 Equity Shares of face value of X1 each. Further, issued, subscribed and paid-up capital of our Company was sub-divided from 4,000,000
equity shares of face value of R10 each to 40,000,000 Equity Shares of face value of %1 each.

November 120,000,000 1 1 Not Bonus issue in the ratio of 3 | 1. Shyam Sunder Rathi 1,800,000 160,000,000 160,000,000
19,2024 Applicable equity shares for every one (HUF)
equity share held * 2. Sailesh B Rathi (HUF) 1,500,000
3. Shilpa Rathi 157,500
4. Brijlata Rathi 5,392,500
5. Shailesh Rathi 56,992,500
6. Shyamsundar Rathi 53,932,500
7. Chhagan Lal Rathi 6,000
8. Nirmala Devi Rathi 9,000
9. Balaram Chhaganlal 210,000
Rathi (HUF)
Total 160,000,000 160,000,000

“Our Company was incorporated on December 11, 1981. The date of subscription to the memorandum of association is December 03, 1981, and the date of allotment of equity shares pursuant to
such subscription was taken on record by our Board on December 15, 1981.
*The Bonus Issue was undertaken as part of a broader capital structuring exercise to increase the paid-up share capital of our Company through capitalization of free reserves with an objective
to meet regulatory requirement, enhancing liquidity, rationalizing key financial ratios, and aligning our Company’s capital structure with that of its listed industry peers.
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Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable,
with respect to issuance of Equity Shares from the date of incorporation of our Company till the date of filing of
this Prospectus.

b. History of Preference Share capital

Our Company does not have any preference share capital as on the date of this Prospectus.

2. Equity Shares issued out of revaluation of reserves.

Our Company has not issued any equity shares out of its revaluation reserves at any time since incorporation.

3. Equity Shares issued for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any equity shares for consideration other than cash or by
way of bonus issue.

Date of | Number of | Details of allottees/ shareholders and | Face Offer Reaso | Nature | Benefit
allotme | Equity Equity Shares allotted value price n/ of s if any
nt Shares per per Natur | allotme | that
allotted Sr. | Name of No. of Equity Equity | e of | nt have
No | allottees(s) shares Share Share | consid accrued
allotted (€3] (€3] eratio to our
n Compa
ny
Novemb | 120,000,000 1. Shqu Sunder 1,800,000 1 - - ].30nus. -
er 19, Rathi (HUF) issue in
2024 2. Sailesh B Rathi the ratio
(HUF) 1,500,000 of 3
3. | Shilpa Rathi 157,500 equity
4. | Brijlata Rathi 5,392,500 shares
5. | Shailesh Rathi 56,992,500 for
6. | Shyamsundar every
Rathi 53,932,500 one
7. | Chhagan  Lal equity
Rathig 6,000 share
8. | Nirmala Devi 9.000 held.
Rathi ’
9. | Balaram
Chhaganlal 210,000
Rathi (HUF)
4. Equity Shares issued under any scheme of arrangement

Our Company has not issued or allotted any equity shares pursuant to any scheme approved under Sections 391 to
394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013, as applicable.

5. Equity Shares issued at a price lower than the Offer Price in preceding one year

Our Company has not issued any equity shares at a price lower than the Offer Price in preceding one year
immediately preceding from the date of this Prospectus.

6. Equity Shares issued under employee stock option schemes
Our Company does not have any employee stock option schemes as on the date of this Prospectus.
7. Secondary transactions of Equity Shares

The details of acquisition of Equity Shares of our Company through secondary transactions by our Promoters and
members of the Promoter Group are set forth in the table below:
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Date of transfer | Number of | Details of Details of | Face |Transfer| Nature of | Percentage | Percentage
of equity shares equity transferor | transferee |value| price |consideration|of pre- Offer| of post-
shares per per Equity Share|Offer Equity
transferred equity| equity capital (%) Share
shares| shares capital (%)
® ®
March 14, 1988 300| Hari Krishna| Balaram 100 100 Cash Negligible | Negligible
Rathi Chhaganlal
Rathi (HUF)
March 14, 1988 50|Shyamsundar| Dinesh Rathi 100 100 Cash Negligible | Negligible
Rathi
March 14, 1988 50|{Shyamsundar| Rakesh Rathi 100 100 Cash Negligible | Negligible
Rathi
March 14, 1988 200|Brijlata Rathi| Balaram 100 100 Cash Negligible | Negligible
Harikrishna
Rathi (HUF)
March 14, 1988 500| Chhagan Lal | Balaram 100 100 Cash Negligible | Negligible
Rathi Harikrishna
Rathi (HUF)
March 14, 1988 25| Chhagan Lal | Saroj Bang 100 100 Cash Negligible | Negligible
Rathi
March 14, 1988 25|Chhagan Lal |  Shailesh 100 100 Cash Negligible | Negligible
Rathi Rathi
March 14, 1988 250 Gauridevi Balaram 100 100 Cash Negligible | Negligible
Rathi Chhaganlal
Rathi (HUF)
December 30, 150| Gokulchand | Balaram 100 100 Cash Negligible | Negligible
1989 Inani Chhaganlal
Rathi (HUF)
July 9, 1994 200| Ramkishor | Shyamsundar| 100 100 Cash Negligible | Negligible
Sarda Rathi
July 9, 1994 1,000 Ramkishor |Brijlata Rathi 100 100 Cash Negligible | Negligible
Sarda
July 9, 1994 450 Ramkishor Shailesh 100 100 Cash Negligible | Negligible
Sarda Rathi
March 30, 1999 270| Ramanand Shyam 100 100 Cash Negligible | Negligible
Soni Sunder Rathi
(HUF)
March 30, 1999 10| Ramesh R. Shyam 100 100 Cash Negligible | Negligible
Maheshwari | Sunder Rathi
(HUF)
March 30, 1999 10|Girdhargopal Shyam 100 100 Cash Negligible | Negligible
R. Sunder Rathi
Maheshwari (HUF)
March 30, 1999 10| Kaushalya Shyam 100 100 Cash Negligible | Negligible
Devi Soni | Sunder Rathi
(HUF)
January 11, 2001 5| Saroj Bang | Anjanikumar 100 100 Cash Negligible | Negligible
Maheshwari
January 11, 2001 5| Saroj Bang | Bhanwarlal 100 100 Cash Negligible | Negligible
Bhura
January 11, 2001 5| Saroj Bang Mamta 100 100 Cash Negligible | Negligible
Chandak
January 11, 2001 5| Saroj Bang Sangita 100 100 Cash Negligible | Negligible
Lahoti
January 11, 2001 5| Saroj Bang | Shilpa Rathi 100 100 Cash Negligible | Negligible
September 29, 6,675| Harikishan Shailesh 100 100 Cash Negligible | Negligible
2003 Rathi Rathi
September 29, 2,950| Gauridevi |Brijlata Rathi| 100 100 Cash Negligible | Negligible
2003 Rathi
September 29, 1,250/ Balaram | Brijlata Rathi 100 100 Cash Negligible | Negligible
2003 Harikrishna
Rathi (HUF)
September 29, 450|Dinesh Rathi| Shailesh 100 100 Cash Negligible | Negligible
2003 Rathi

90




Date of transfer | Number of | Details of Details of | Face |Transfer| Nature of | Percentage | Percentage
of equity shares equity transferor | transferee |value| price |consideration|of pre- Offer| of post-
shares per per Equity Share|Offer Equity
transferred equity| equity capital (%) Share
shares| shares capital (%)
® ®
September 29, 50| Harnarayan Shailesh 100 100 Cash Negligible | Negligible
2003 Damani Rathi
September 29, 50| Rajratna Shailesh 100 100 Cash Negligible | Negligible
2003 Damani Rathi
September 29, 50| Kesardevi Shailesh 100 100 Cash Negligible | Negligible
2003 Sarda Rathi
September 29, 1,800| Shashi Rathi |  Shailesh 100 100 Cash Negligible | Negligible
2003 Rathi
September 29, 1,950| Sheela Rathi |  Shailesh 100 100 Cash Negligible | Negligible
2003 Rathi
March 16, 2009 5| Anjanikumar| Shilpa Rathi 100 100 Cash Negligible | Negligible
Maheshwari
March 16, 2009 5| Bhanwarlal | Shilpa Rathi 100 100 Cash Negligible | Negligible
Bhura
March 16, 2009 5| Mamta Shilpa Rathi 100 100 Cash Negligible | Negligible
Chandak
March 16, 2009 5| Sangita Shilpa Rathi 100 100 Cash Negligible | Negligible
Lahoti
July 12, 2021 24,250/ Balaram | Shyamsundar| 100 N.A. N.A. 0.02 0.01
Shyamsunder Rathi
Rathi (HUF)
July 12,2021 24,250\ Balaram |Brijlata Rathi| 100 N.A. N.A. 0.02 0.01
Shyamsunder
Rathi (HUF)
July 12,2021 24,250| Balaram Shailesh 100 N.A. N.A. 0.02 0.01
Shyamsunder Rathi
Rathi (HUF)
November 26, 50,000|Shyamsundar| Prachi Soni 1| Through N.A. 0.03 0.02
2024 Rathi the way
of gift
deed
November 26, 50,000|Shyamsundar|  Pallavi 1| Through N.A. 0.03 0.02
2024 Rathi Krishnakumar the way
Bang of gift
deed
November 26, 2,50,000Shyamsundar| Shilpa Rathi 1| Through N.A. 0.17 0.12
2024 Rathi the way
of gift
deed
November 26, 2,50,000 Shyamsundar|Madhav Rathi 1| Through N.A. 0.17 0.12
2024 Rathi the way
of gift
deed
November 26, 25,000(Shyamsundar| Puneet Soni 1| Through N.A. 0.02 0.01
2024 Rathi the way
of gift
deed
November 26, 2,50,000(Shyamsundar| Saroj Bang 1| Through N.A. 0.17 0.12
2024 Rathi the way
of gift
deed
November 26, 25,000{Shyamsundar| Krishna 1| Through N.A. 0.02 0.01
2024 Rathi Kumar Bang the way
of gift
deed
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8. History of the share capital held by our Promoters

As on the date of this Prospectus, our Promoters hold, in the aggregate, our Promoters hold 147,460,000 Equity
Shares of X 1 each, which constitutes 92.16% of the issued, subscribed and paid-up Equity Share capital of our
Company.

a. Build-up of the shareholding of our Promoters in our Company

The details regarding the shareholding of our Promoters since incorporation of our Company is set forth in the
table below.

Date of allotment/ Reason/ Number of | Nature Face value | Offer price/ % of pre- % of post-
transfer Nature of Equity of ()| Acquisition | Offer capital | Offer capital
transaction Shares | conside price/
ration Transfer
price per
Equity
Share ()
(A) Shyamsundar Rathi
December 15, 1981 [Subscription to 50 Cash 100 100 Negligible Negligible
Memorandum
of Association
December 21, 1981 Allotment 120 Cash 100 100 0.01 0.01
March 01, 1982 Allotment 105 Cash 100 100 0.01 Negligible
December 31, 1986 | Allotment 525 Cash 100 100 0.03 0.02
March 14, 1988 Transfer to (50) Cash 100 100 Negligible Negligible
Dinesh Rathi
March 14, 1988 Transfer to (50) Cash 100 100 Negligible Negligible
Rakesh Rathi
March 31, 1993 Allotment 1,300 Cash 100 100 0.08 0.06
March 31, 1994 Allotment 150 Cash 100 100 0.01 0.01
July 09, 1994 Transfer from 200 Cash 100 100 0.01 0.01
Ramkishor
Sarda
March 31, 2008 Allotment 50,000 Cash 100 100 3.13 2.35
March 31, 2009 Allotment 50,000 Cash 100 100 3.13 2.35
March 31, 2011 Allotment 25,000 Cash 100 100 1.56 1.18
March 31, 2012 Allotment 50,000 Cash 100 100 3.13 2.35

Pursuant to a resolution passed by our Board on November 18, 2013, and our Shareholders on November 18, 2013, each
equity share of face value of 100 each was sub-divided into 10 equity shares of face value of 10 each. Accordingly, the
authorised share capital of our Company was sub-divided from 400,000 equity shares of face value of 100 each to 4,000,000
Equity Shares of face value of *10 each. Further, issued, subscribed and paid-up capital of our Company was sub-divided
from 400,000 Equity Shares of face value of *100 each to 4,000,000 Equity Shares of face value of *10 each. Accordingly,
by the virtue of sub-division, with effect from November 18, 2013, Shyamsundar Rathi held 1,773,500 Equity Shares of face
value of 10 each.

July 12,2021 Transmission 24,250 N.A. 10 10 0.15 0.11
from Balaram
Shyamsundar

Rathi HUF
Pursuant to a resolution passed by our Board on October 05, 2024 and a special resolution passed at the Extraordinary
General Meeting of Shareholders on October 7, 2024, each equity share of face value of 310 each has been sub-divided into
10 Equity Shares of face value of X1 each. Accordingly, the authorised share capital of our Company was sub-divided from
25,000,000 Equity Shares of face value of 10 each to 250,000,000 Equity Shares of face value of X1 each. Further, issued,
subscribed and paid-up capital of our Company was sub-divided from 4,000,000 equity shares of face value of 310 each to
40,000,000 Equity Shares of face value of %1 each. Accordingly, by the virtue of sub-division, with effect from October 7,
2024, Shyamsundar Rathi held 17,977,500 Equity Shares of face value of 1 each.

November 19, 2024 | Bonus issue | 53,932,500 N.A. 1 Nil 33.71 25.36
November 26, 2024 | Transfer to (250,000) N.A. 1 N.A. (0.16) (0.12)
Saroj Bang by
way of a gift
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Date of allotment/ Reason/ Number of | Nature Face value | Offer price/ % of pre- % of post-
transfer Nature of Equity of ()| Acquisition | Offer capital | Offer capital
transaction Shares | conside price/
ration Transfer
price per
Equity
Share ()
November 26, 2024 | Transfer to (25,000) | Not 1 N.A. (0.02) (0.01)
Krishna Applica
Kumar Bang ble
by way of a
gift
November 26, 2024 | Transfer to (50,000) | Not 1 N.A. (0.03) (0.02)
Prachi Soni by Applica
way of a gift ble
November 26, 2024 | Transfer to (25,000) | Not 1 N.A. (0.02) (0.01)
[Puneet Soni by Applica
way of a gift ble
November 26, 2024 | Transfer to (50,000) | Not 1 N.A. (0.03) (0.02)
Pallavi Applica
Krishnakumar ble
Bang by way
of a gift
November 26, 2024 | Transfer to (250,000) | Not 1 N.A. (0.16) (0.12)
Shilpa Rathi Applica
by way of a ble
gift
November 26, 2024 | Transfer to (250,000) | Not 1 N.A. (0.16) (0.12)
Madhav Rathi Applica
by way of a ble
gift
Total 71,010,000 44.38 33.39
(B) Shailesh Rathi
March 14, 1988 | Transfer from 25 Cash 100 100 Negligible Negligible
Chhagan Lal
Rathi
March 31, 1993 Allotment 1,050 Cash 100 100 0.07 0.05
July 09, 1994 Transfer from 450 Cash 100 100
Ramkishor
Sarda 0.03 0.02
September 29, Transfer from 6,675 Cash 100 100
2003 Harikishan
Rathi 0.42 0.31
September 29, Transfer from 450 Cash 100 100
2003 Dinesh Rathi 0.03 0.02
September 29, Transfer from 50 Cash 100 100 Negligible Negligible
2003 Harnarayan
Damani
September 29, Transfer from 50 Cash 100 100 Negligible Negligible
2003 Rajratna
Damani
September 29, Transfer from 50 Cash 100 100 Negligible Negligible
2003 Kesardevi
Sarda
September 29, Transfer from 1,800 Cash 100 100
2003 Shashi Rathi 0.11 0.08
September 29, Transfer from 1,950 Cash 100 100
2003 Sheela Rathi 0.12 0.09
March 31, 2008 Allotment 50,000 Cash 100 100 3.13 2.35
March 31, 2009 Allotment 50,000 Cash 100 100 3.13 2.35
March 31, 2011 Allotment 25,000 Cash 100 100 1.56 1.18
March 31,2012 Allotment 50,000 Cash 100 100 3.13 2.35
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Date of allotment/ Reason/ Number of | Nature Face value | Offer price/ % of pre- % of post-
transfer Nature of Equity of ()| Acquisition | Offer capital | Offer capital
transaction Shares | conside price/
ration Transfer
price per
Equity
Share ()

Pursuant to a resolution passed by our Board on November 18, 2013 and our Shareholders on November 18, 2013, each
equity share of face value of 100 each was sub-divided into 10 equity shares of face value of 10 each. Accordingly, the
authorised share capital of our Company was sub-divided from 400,000 equity shares of face value of 100 each to 4,000,000
Equity Shares of face value of 10 each. Further, issued, subscribed and paid-up capital of our Company was sub-divided
from 400,000 Equity Shares of face value of 100 each to 4,000,000 Equity Shares of face value of R10 each. Accordingly,
by the virtue of sub-division, with effect from November 18, 2013, Shailesh Rathi held 1,875,500 Equity Shares of face
value of 10 each.

July 12, 2021 Transmission N.A. 10 10 0.15 0.11

from Balaram
Shyamsundar
Rathi HUF

24,250

Pursuant to a resolution passed by our Board on October 05, 2024, and a special resolution passed at the Extraordinary
General Meeting of Shareholders on October 7, 2024, each equity share of face value of *10 each has been sub-divided into
10 Equity Shares of face value of X1 each. Accordingly, the authorised share capital of our Company was sub-divided from
25,000,000 Equity Shares of face value of 10 each to 250,000,000 Equity Shares of face value of X1 each. Further, issued,
subscribed and paid-up capital of our Company was sub-divided from 4,000,000 equity shares of face value of 10 each to
40,000,000 Equity Shares of face value of X1 each. Accordingly, by the virtue of sub-division, with effect from October 7,
2024, Shailesh Rathi held 18,997,500 Equity Shares of face value of X1 each.

November 19, 2024 | Bonus issue | 56,992,500 Not 1 Nil 35.62 26.80
Applica
ble
Total 7,59,90,000 47.49 35.73
(C) Shilpa Rathi
January 11, 2001 | Transfer from 5 Cash 100 100 Negligible Negligible
Saroj Bang
March 31, 2008 Allotment 500 Cash 100 100 0.03 0.02
March 16,2009 | Transfer from 5 Cash 100 100 Negligible Negligible
Anjanikumar
Maheshwari
March 16,2009 | Transfer from 5 Cash 100 100 Negligible Negligible
Bhanwarlal
Bhura
March 16,2009 | Transfer from 5 Cash 100 100 Negligible Negligible
Mamta
Chandak
March 16,2009 | Transfer from 5 Cash 100 100 Negligible Negligible
Sangita
Lahoti

Pursuant to a resolution passed by our Board on November 18, 2013, and our Shareholders on November 18, 2013, each
equity share of face value of 100 each was sub-divided into 10 equity shares of face value of 210 each. Accordingly, the
authorised share capital of our Company was sub-divided from 400,000 equity shares of face value of 100 each to 4,000,000
Equity Shares of face value of *10 each. Further, issued, subscribed and paid-up capital of our Company was sub-divided
from 400,000 Equity Shares of face value of R100 each to 4,000,000 Equity Shares of face value of R10 each. Accordingly,
by the virtue of sub-division, with effect from November 18, 2013, Shilpa Rathi held 5,250 Equity Shares of face value of
%10 each.

Pursuant to a resolution passed by our Board on October 05, 2024, and a special resolution passed at the Extraordinary
General Meeting of Shareholders on October 7, 2024, each equity share of face value of 210 each has been sub-divided into
10 Equity Shares of face value of %1 each. Accordingly, the authorised share capital of our Company was sub-divided from
25,000,000 Equity Shares of face value of 10 each to 250,000,000 Equity Shares of face value of X1 each. Further, issued,
subscribed and paid-up capital of our Company was sub-divided from 4,000,000 equity shares of face value of 310 each to
40,000,000 Equity Shares of face value of X1 each. Accordingly, by the virtue of sub-division, with effect from October 7,
2024, Shilpa Rathi held 52,500 Equity Shares of face value of X1 each.

November 19, 2024 157,500 Not 1
Applica
ble

Bonus issue Nil 0.10 0.07
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Date of allotment/ Reason/ Number of | Nature Face value | Offer price/ % of pre- % of post-
transfer Nature of Equity of ()| Acquisition | Offer capital | Offer capital
transaction Shares | conside price/
ration Transfer
price per
Equity
Share ()
November 26, 2024 | Transfer from 250,000 Not 1 N.A. 0.16 0.12
Shyamsundar Applica
Rathi by way ble
of a gift
Total 460,000 0.29 0.22

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such Equity
Shares. Further, none of the Equity Shares held by our Promoters are pledged or otherwise encumbered with any
creditors as on the date of this Prospectus.

The entire shareholding of our Promoters is in dematerialised form as on the date of this Prospectus.

b. Shareholding of our Promoters and members of Promoter Group

The details of the equity shareholding of our Promoters and the members of Promoter Group in our Company as
on the date of this Prospectus is set out below:

Pre-Offer Post-Offer
Name of Shareholder NG, @ LT % INOL WO %

Shares of face hareholdin Shares of face hareholding

value X 1 each shareholding valueZ 1 each | Starenoiding
Promoters
Shyamsundar Rathi* 71,010,000 44.38 68,509,500 32.21
Shailesh Rathi* 75,990,000 47.49 73,489,500 34.55
Shilpa Rathi 460,000 0.29 460,000 0.22
Total holding of the Promoters (A) 147,460,000 92.16 142,459,000 66.98
Promoter Group
Brijlata Rathi 7,190,000 4.49 7,190,000 3.38
Chhagan Lal Rathi 8,000 0.01 8,000 Negligible
Nirmala Devi Rathi 12,000 0.01 12,000 0.01
Balaram Chhagan Lal Rathi (HUF) 280,000 0.18 280,000 0.13
Shyam Sunder Rathi (HUF) 2,400,000 1.50 2,400,000 1.13
Sailesh B Rathi (HUF) 2,000,000 1.25 250,000 0.12
Saroj Bang 250,000 0.16 2,000,000 0.94
Madhav Rathi 250,000 0.16 250,000 0.12
Total holding of Promoter Group 12,390,000 .75 12,390,000 5.83
(other than Promoters) (B)
Total holding of Promoters and 159,850,000 99.91 154,849,000 72.81
Promoter Group (A + B)

*Also a Promoter Selling Shareholder

(DSubject to finalisation of Basis of Allotment

The details of build-up of the equity shareholding of our Promoters have been determined on the basis of the
allotment forms, minutes of the meetings of the board and the register of members maintained by our Company.
Please see section titled, “Risk Factors — Certain corporate records are not available with the Company.” on
page 55.

c. Details of price at which Equity Shares were acquired in the three years preceding the date of this
Prospectus by our Promoters, members of our Promoter Group and the Promoter Selling Shareholders

Except as disclosed below, none of our Promoters, members of our Promoter Group and the Promoter Selling
Shareholders have acquired any Equity Shares of our Company in last three years immediately preceding the date
of this Prospectus:
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Name of | Date of acquisition of | Number of Equity | Face value | Acquisition
acquirer/Shareholder the Equity Shares Shares acquired | per Equity | price per
in last three years | Share (inX) | Equity
Share* (in %)
Promoters
Shyamsundar Rathi** November 19, 2024 53,932,500 1 Nil
Shailesh Rathi** November 19, 2024 56,992,500 1 Nil
Shilpa Rathi November 19, 2024 157,500 1 Nil
November 26, 2024+ 250,000 1 N.A.
Promoter Group
Brijlata Rathi November 19, 2024 5,392,500 1 Nil
Chhagan Lal Rathi November 19, 2024 6,000 1 Nil
Nirmala Devi Rathi November 19, 2024 9,000 1 Nil
Balaram Chhagan Lal Rathi | November 19, 2024 210,000 1 Nil
(HUF)
Shyam Sunder Rathi (HUF) | November 19, 2024 1,800,000 1 Nil
Sailesh B Rathi (HUF) November 19, 2024 1,500,000 1 Nil
Saroj Bang November 26, 2024# 250,000 1 N.A.
Madhav Rathi November 26, 2024# 250,000 1 N.A.

* As certified by our Statutory Auditors by way of their certificate dated December 6, 2025.
**4lso a Promoter Selling Shareholder.
# Transfer of Equity Shares of face value of %1 by way of gift from Shyamsundar Rathi.

There are no sharecholders who are entitled to nominate directors or have any other special rights vis-a-vis our
Company. For further details, please see section titled “History and Certain Corporate Matters” on page 247.

d. Details of Promoters’ contribution and lock-in

(1) Pursuant to Regulations 14 and 16 (1) of the SEBI ICDR Regulations, an aggregate of not less than 20% of
the post-Offer Equity Share capital of our Company held by our Promoters except for the Equity Shares
offered pursuant to the Offer for Sale shall be considered as minimum promoter’s contribution and locked
in for a period of three years or any other period as prescribed under the applicable Law as minimum
promoter’s contribution (“Minimum Promoter’s Contribution”) from the date of Allotment and the
shareholding of the Promoters in excess of 20% of the post-Offer Equity Share capital shall be locked in for
a period of one year from the date of Allotment.

(i)  Details of the Equity Shares to be locked-in for three years from the date of Allotment as Minimum Promoter’s
Contribution are set forth in the table below:
Name of the | Date of Date of Nature of No. of Face | Offer/ No. of Percentag | Date
Promoter |allotment/ | transaction | transaction Equity Value | acquis Equity e of post- | up to
transfer | and when Shares per ition Shares Offer which
of Equity | made fully Equit | price | locked-in paid-up | Equit
Shares paid-up y per capital*® y
Share | Equity Share
® Share s are
(€3] subjec
tto
lock-
in
Shyamsundar | November | November | Bonus issue | 53,932,500 1 Nil 21,269,240 10.00 Decem
Rathi 19,2024 | 19,2024 ber 10,
2028
Shailesh Rathi | November | November | Bonus issue | 56,992,500 1 Nil 21,269,240 10.00 Decem
19,2024 | 19,2024 ber 10,
2028
Total 110,925,000 42,538,480 20.00 -

* Subject to finalisation of basis of allotment
# Equity Shares were fully paid-up on the date of allotment/acquisition

For details on the build-up of the Equity Share capital held by our Promoters, see “Build-up of the shareholding
of our Promoters in our Company” on page 92.
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(i)  Our Promoters have given consent to include such number of Equity Shares of face value X 1 each held by
them as may constitute 20% of the post-Offer Equity Share capital of our Company as the Minimum
Promoter’s Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or
otherwise encumber in any manner, the Minimum Promoter’s Contribution from the date of filing of this
Prospectus, until the expiry of the lock-in period specified above, or for such other time as required under
SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

(iv)  Our Company undertakes that the Equity Shares that are being locked-in are not and will not be, ineligible
for computation of Minimum Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR
Regulations. In this connection, our Company confirms the following:

(a)  The Minimum Promoter’s Contribution does not include (i) Equity Shares acquired during the three
immediately preceding years for consideration other than cash, and revaluation of assets or capitalisation of
intangible assets in such transaction; (ii) Equity Shares of face value X 1 each resulting from bonus issue
by utilization of revaluation reserves or unrealised profits of our Company or bonus Shares issued against
Equity Shares, which are otherwise ineligible for computation of Minimum Promoter’s Contribution;

(b)  The Minimum Promoter’s Contribution does not include any Equity Shares acquired during 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;

(¢)  Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding
the date of this Prospectus pursuant to conversion from a partnership firm or a limited liability partnership
firm;

(d)  The Equity Shares forming part of the Minimum Promoters’ Contribution is not subject to any pledge or
any other encumbrance; and

(e)  All the Equity Shares held by our Promoters is in dematerialised form as on the date of this Prospectus.
Details of Equity Shares locked-in

Pursuant to Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer capital of our Company (excluding
those Equity Shares of face value ¥ 1 each held by our Promoters in excess of the Minimum Promoter’s
Contribution) shall be locked-in for a period of six months from the date of Allotment, except for (i) the Equity
Shares with respect to the Offer for Sale; (ii) any Equity Shares held by the eligible employees (whether currently
employees or not) of our Company which have been allotted to them under an employee stock option scheme,
prior to the Offer, except as required under applicable law, (iii) any Equity Shares held by a VCF or Category I
AIF or Category II AIF or FVCI, as applicable, provided that such Equity Shares shall be locked in for a period of
at least six months from the date of purchase by such shareholders, and (iv) as otherwise permitted under the SEBI
ICDR Regulations. Further, any unsubscribed portion of the Offered Shares will also be locked in, as required
under the SEBI ICDR Regulations. As on the date of this Prospectus, our Company does not have Shareholders
that are venture capital funds or alternative investment funds of category I or category II or a foreign venture
capital investor.

e. Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors in the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment and the remaining fifty percent of the Equity Shares shall be locked-
in for a period of 30 days from the date of Allotment.

f Other lock-in requirements:

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and locked-

in, as mentioned above, may be pledged as collateral security for a loan granted by a scheduled commercial bank,
a public financial institution, NBFC-SI or a deposit taking housing finance company, subject to the following:
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(1) with respect to the Equity Shares locked-in for one year from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan; and

(il)  with respect to the Equity Shares locked-in as Minimum Promoter’s Contribution for three years from the
date of Allotment, the loan must have been granted to our Company or our subsidiary for the purpose of
financing one or more of the objects of the Offer, which is not applicable in the context of this Offer.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer the Equity Shares till the relevant lock-in period has expired in
terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in,
may be transferred to any another promoter or among the members of the Promoter Group or a new promoter,
subject to continuation of lock-in, in the hands of such transferee, for the remaining period and compliance with
provisions of the Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than our
Promoters) prior to the Offer and locked-in for a period of six months, may be transferred to any other person
holding Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the
continuation of the lock-in in the hands of such transferee and compliance with the applicable provisions of the
Takeover Regulations.

g. Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

[the remainder of this page has intentionally been left blank]
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h.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Prospectus:

Number
Shareholdi No. of | of Equity
% locked-in| Shares of
N8, a8 a7 | pouity |face value
No. of assuming
. | Number of voting rights held in each class » Shares of| X1 each
No. of Shareholdi B Equity full
No. of . of securities (IX) . face (pledged or
Partl Equity ng as a % Shares of | conversion value Z 1| otherwise
ai dY Shares |Total No. of | of total no. face value of each |encumber |No. of Equity
Numb Number of pu of face Equity of Equity X 1 each |convertible (XII) ed S‘hare;]of
Categor | Category er of fully paid up E lﬂ ¢ valueX 1| Shares of Shares underlying| securities (XIIT) |face value 1
y of equity shares qUItY|  each | face value 3 (calculated . . outstandin (asa .
shareh Shares . No of voting rights As a each held in
(1)) Shareholde olders of face value of face underlyi | 1 each held as per g percentage % dematerialize
r (1) (I % 1 each held value ng i) = SCRR, convertibl | of diluted t". A d form
Iv) L each | 4€POSito | (IV)+H(V)+ | 1957) e Equity t"t o/s af XIV)
nold | Y (V) (VIII) Cla securities |  Share 01 4 No| to t:l
R%) receipts As a % of al Ss Total as a | (including | capital) | No. Equ Equit
(4%)) (A+B+C2) E a.sts e.g.: Total % of warrants) XD= (a) iq (2") Sl(llarez
(Equity) | o A+B+C) | (X) | (VIDHX) ora | ®Phan
ers As a % of res (b)
+B+
(LeAERE) held
(b)
(A) |Promoters 11] 159,850,000 - -| 159,850,000 99.91] 159,850,000| N.A| 159,850,000 99.91 - 99.91 - -| 159,850,000
& Promoter
Group
(B) [Public 4 150,000 - - 150,000 0.09 150,000{ N.A 150,000 0.09 - 0.09 - - 150,000
(C) |Non - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) |Equity - - - - - - - - - - - - - - -
Shares
underlying
depository
receipts
(C2) |Equity - - - - - - - - - - - - - - -
Shares held
by -
employee
trusts
Total 15| 160,000,000 - -| 160,000,000 100.00| 160,000,000 -] 160,000,000 100.00 - 100.00 - -| 160,000,000
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9. Shareholding of our Directors and Key Managerial Personnel and Senior Management Personnel

in our Company

Name
face value X 1 each

No. of Equity Shares of

% of pre-Offer capital

% of post-Offer capital

Directors (including Whole-Time Directors) and KMPs

Shyamsundar Rathi 71,010,000 4438 33.39
Shailesh Rathi 75,990,000 47.49 35.73
Shilpa Rathi 460,000 0.29 0.22
Total 147,460,000 92.16 69.33

10.  Details of shareholding of the major shareholders of our Company

(a) As on the date of this Prospectus, our Company has 15 shareholders.

(b)  Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company

as on the date of this Prospectus:

Name of Shareholder No. of Equity Shares of | % of pre-Offer equity
face value X 1 each share capital

Shyamsundar Rathi* 71,010,000 4438
Shailesh Rathi* 75,990,000 47.49
Brijlata S. Rathi 7,190,000 4.49
Shyam Sunder Rathi (HUF) 2,400,000 1.50
Sailesh B Rathi (HUF) 2,000,000 1.25
Total 158,590,000 99.11

*Also a Promoter Selling Shareholder

(c) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company
as of 10 days prior to the date of this Prospectus:

Name of Shareholder No. of Equity Shares of | % of pre-Offer equity
face value T 1 each# share capital

Shyamsundar Rathi* 71,010,000 44 .38
Shailesh Rathi* 75,990,000 47.49
Brijlata S. Rathi 7,190,000 4.49
Shyam Sunder Rathi (HUF) 2,400,000 1.50
Sailesh B Rathi (HUF) 2,000,000 1.25
Total 158,590,000 99.11

*4lso a Promoter Selling Shareholder

#After taking into consideration the sub-division of 4,000,000 equity shares of face value of 10 each to 40,000,000 Equity Shares of face
value of 1 each pursuant to resolution passed by our Board on October 05, 2024 and a special resolution passed at the extraordinary general
meeting of Shareholders on October 7, 2024 and the bonus issue dated November 19, 2024 in the ratio of 3 equity shares for every one equity

share held.

(d)  Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company
as of one year prior to the date of this Prospectus:

Name of Shareholder No. of equity shares of | % of pre-Offer equity
face value ¥ 10 each share capital
Shyamsundar Rathi* 71,010,000 44 .38
Shailesh Rathi* 75,990,000 47.49
Brijlata S. Rathi 7,190,000 4.49
Shyam Sunder Rathi (HUF) 2,400,000 1.50
Sailesh B Rathi (HUF) 2,000,000 1.25
Total 158,590,000 99.11

*4lso a Promoter Selling Shareholder
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(e)  Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company
as of two years prior to the date of this Prospectus:

Name of Shareholder No. of equity shares of | % of pre-Offer equity
face value ¥ 10 each share capital
Shyamsundar Rathi* 1,797,750 44.94
Shailesh Rathi* 1,899,750 47.49
Brijlata S. Rathi 179,750 4.49
Shyam Sunder Rathi (HUF) 60,000 1.50
Sailesh B Rathi (HUF) 50,000 1.25
Total 3,987,250 99.67

*Also a Promoter Selling Shareholder

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives (as defined in Companies Act 2013) have financed the purchase by any other
person of securities of our Company other than in the normal course of business of the financing entity,
during a period of six months immediately preceding the date of this Prospectus.

The BRLMs and their respective associates (determined as per the definition of ‘associate company’ under
the Companies Act, and as per definition of the term ‘associate’ under the SEBI Merchant Bankers
Regulations) do not hold any Equity Shares as on the date of this Prospectus. The BRLMs and their
respective affiliates may engage in transactions with and perform services for our Company, the Promoter
Selling Shareholders and their respective affiliates in the ordinary course of business or may in the future
engage in commercial and investment banking transactions with our Company or the Promoter Selling
Shareholders or their respective directors and officers, partners, trustees, affiliates, associates, or third
parties for which they may in the future receive customary compensation.

Our Company, the Promoters, the Directors, and the BRLMs have not entered into any buy-back
arrangement or any other similar arrangements for the purchase of Equity Shares being offered under the
Offer.

Except as disclosed above “Capital Structure- Build-up of the shareholding of our Promoters in our
Company” on page 92 none of our Promoters, the members of our Promoter Group, our Directors and their
relatives have purchased or sold any securities of our Company during the period of six months
immediately preceding the date of this Prospectus. For details of acquisitions by the Promoter Selling
Shareholders and members of our Promoter Group during the period, please see section titled “Details of
price at which Equity Shares were acquired in the three years preceding the date of this Prospectus by our
Promoters, members of our Promoter Group and the Promoter Selling Shareholders” on page 95.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

No person connected with the Offer, including but not limited to, our Company, the Promoter Selling
Shareholders, the members of the Syndicate, our Directors, shall offer any incentive, whether direct or
indirect, in any manner whatsoever, whether in cash or in kind or in services or otherwise to any Bidder
for making a Bid, except for fees or commission for services rendered in relation to the Offer.

None of the Equity Shares held by our Promoters and the members of our Promoter Group are pledged or
otherwise encumbered as on the date of this Prospectus. Further, none of the Equity Shares being offered
for sale through the Offer for Sale are pledged or otherwise encumbered, as on the date of this Prospectus.

All the Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this
Prospectus.

Except as disclosed in “Our Management” on page 255, none of our Directors, KMPs or Senior
Management hold any Equity Shares in our Company. Further our Company does not have a corporate

promoter.

All the Equity Shares of face value X 1 each issued pursuant to the Offer shall be fully paid-up at the time
of Allotment, failing which, no Allotment shall be made.
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21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

There are no outstanding warrants, options or rights to convert debentures, loans or other convertible
instruments into or which would entitle any person any option to receive Equity Shares as on the date of
this Prospectus.

Except for the allotment of Equity Shares pursuant to the Fresh Issue, our Company will not undertake any
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 filing of this Prospectus with SEBI until
the Equity Shares are listed on the Stock Exchanges or all application monies have been refunded, as the
case may be.

Our Promoters and the members of our Promoter Group will not participate in the Offer, except to the
extent of the Offer for Sale by our Promoters.

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and our Promoter
Group during the period between the date of filing of this Prospectus and the date of closure of the Offer
shall be reported to the Stock Exchanges within 24 hours of such transactions.

Except as disclosed in “— Nofes to the Capital Structure — Share capital history of our Company — Equity
Share Capital” on page 86, our Company has not undertaken any public issue of securities or any rights
issue of any kind or class of securities since its incorporation.

Our Company may alter its capital structure within a period of six months from the Bid/Offer Opening
Date, by way of split or consolidation of the denomination of Equity Shares, or by way of further issue of
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for
Equity Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares, or on a rights
basis, or by way of further public issue of Equity Shares, or otherwise to finance an acquisition, merger or
joint venture or for regulatory compliance or such other scheme of arrangement or for acquiring assets or
for business purposes or any other purpose as the Board may deem fit, if an opportunity of such nature is
determined by its Board of Directors to be in the interest of our Company.

The BRLMs, and any person related to the BRLMs or the Syndicate Members, cannot apply in the Offer
under the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of
the BRLMs, or insurance companies promoted by entities which are associates of the BRLM, or AIFs
sponsored by entities which are associates of the BRLMs, or an FPI (other than individuals, corporate
bodies and family offices) sponsored by entities which are associates of the BRLMs or pension funds
sponsored by entities which are associates of the BRLMs.

Neither our Promoters nor any other shareholder of the Company is directly / indirectly related with
BRLMs and its associates.

Any oversubscription to the extent of 1% of the Offer size can be retained for the purposes of rounding off
to the nearest multiple of minimum allotment lot while finalizing the Basis of Allotment.

Employee Stock Option Plan

Our Company does not have any employee stock option scheme as on the date of this Prospectus.
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SECTION V — PARTICULARS OF THE OFFER

OBJECT OF THE OFFER

The Offer comprises the Fresh Issue of 52,692,307* Equity Shares, aggregating to X 2,740.00 million by our
Company and the Offer for Sale of 5,001,000 Equity Shares*, aggregating to X 260.05* million by the Promoter
Selling Shareholders. For details, please see section titled “Summary of the Offer Document” and “The Offer” on
pages 21 and 67, respectively.

*Subject to finalisation of Basis of Allotment

Offer for Sale

Each of the Promoter Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer
for Sale, after deducting its proportion of the Offer-related expenses and relevant taxes thereon. Our Company
will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not
form part of the Net Proceeds.

For further details in reference to the Offer expenses, see “-Offer expenses” on page 124.

Fresh Issue

Net Proceeds

The details of the proceeds from Net Proceeds from the Fresh Issue are set out in the table below.
(in < million)

Particulars Estimated Amount

Gross Proceeds of the Fresh Issue 2,740.00
Less: Offer Expenses in relation to the Fresh Issue* 217.04
Net Proceeds 2,522.96

*For further details, please see section titled “- Issue related expenses” on page 124.
Requirement of Funds
Our Company proposes to utilize the Net Proceeds towards funding the following objects:
(a) Funding capital expenditure requirements for setting up new project in our subsidiary viz. ALCU;
(b) Repayment/prepayment, in full or part, of all or certain outstanding borrowings availed by our Company; and
(¢) General corporate purposes.
(collectively, referred to herein as the “Objects™)
In addition to the Objects, the Offer is being undertaken to achieve the benefit of listing of the Equity Shares on
the Stock Exchanges, enhancement of our Company’s visibility amongst our existing and potential customers and
creation of a public market for the Equity Shares in India.
The main objects clause and matters necessary for furtherance of the main objects clause as set out in the
Memorandum of Association enables our Company: (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities for which the funds are being raised by us pursuant to the Fresh Issue. Further,
we confirm that the activities which we have been carrying out till date are in accordance with the objects clause

of our Memorandum of Association.

None of the Objects require appraisal from, or have been appraised by, any bank/ financial institution/ any other
agency, in accordance with applicable law.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the table below:
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Sr. No. |Particulars Estimated
Amount (in X
million)

(i) |Funding capital expenditure requirements for setting up new project in our 1,400.00
subsidiary viz. ALCU

(i) |Repayment/prepayment, in full or part, of all or certain outstanding borrowings 1,000.00
availed by our Company

(iii) | General corporate purposes'" 122.96
Net Proceeds® 2,522.96

) The amount to be utilised for general corporate purposes will not exceed 25% of the Gross Proceeds of the Fresh Issue, in
accordance with the SEBI ICDR Regulations.
@) Subject to finalisation of Basis of Allotment

Proposed schedule of implementation and deployment of Net Proceeds

Our Company proposes to deploy the Net Proceeds for the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(< in million)
Particulars Total Amount deployed till Estimated | Estimated schedule of
estimated November 14, 2025* utilization deployment of Net
cost() from Net Proceeds
Internal Loan from Proceeds Fiscal Fiscal
Accruals HSBC 2026 2027
Bank
(Bridge
Loan)
Funding  capital expenditure 1,495.50 95.50 448.35 1,400.00% | 1,000.00 400.00
requirements for setting up new
project in our subsidiary viz.
ALCU
Repayment/prepayment, in full or 1,000.00 - - 1,000.00 | 1,000.00 -
part, of all or certain outstanding
borrowings availed by our
Company
General corporate purposes®® 122.96 - - 122.96 122.96 -
Total® 2,618.46 95.50 448.35 2,522.96 | 2,122.96 400.00

(1) Applicable taxes, to the extent required, have been included in the estimated cost.

(2) Subject to finalisation of Basis of Allotment.

(3) The amount to be utilised for general corporate purposes does not exceed 25% of the Gross Proceeds of the Fresh Issue,
in accordance with the SEBI ICDR Regulations.

(4) Includes T 448.35 million which was funded from HSBC Limited.

* As certified by our Statutory Auditors by way of their certificate dated November 27, 2025.

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the
business needs of our Company. However, the actual deployment of funds will depend on a number of factors,
including the timing of completion of the Offer, market conditions, our Board’s analysis of economic trends and
business requirements as well as general factors affecting our results of operations and financial condition.
Depending upon such factors, we may have to reduce or extend the deployment period for the stated Objects, at
the discretion of our management, and in accordance with applicable laws. In the event that the estimated
utilization of the Net Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated
above, the same shall be utilized in the next Fiscal, as may be determined by our Company, in accordance with
applicable laws. For further details, please see section titled “Risk Factors—There is no assurance that our
expansion and existing plans will be successful as described in the sub- section titled “Our Business-Strategies”
and “Objects of the Offer - Details of the Objects of the Fresh Issue”, our growth strategies involve the increase
of the scale of our operations. Further, the purpose for which funds are being raised have not been appraised by
any agency” on page 105.

The above requirement of funds are based on our current business plan as approved by our Board of Directors
pursuant to their resolution dated January 11, 2025, internal management estimates based on the prevailing market
conditions, and also based on quotations obtained from certain vendors. These funding requirements or
deployments have not been appraised by any bank or financial institution. We may have to revise our funding
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requirements and deployment from time to time on account of various factors, such as change in costs, including
due to inflation or increase in the rate of taxation, revision in quotations at the time of actual expenditure, change
in financial and market conditions, our management’s analysis of economic trends and our business requirements,
changes in technology, as well as general factors affecting our results of operations, financial condition, business
and strategy and interest/exchange rate fluctuations or other external factors, which may not be within the control
of our management. This may entail rescheduling (including preponing the deployment of Net Proceeds) and
revising the funding requirement for a particular Object or increasing or decreasing the amounts earmarked
towards any of the aforementioned Objects at the discretion of our management, subject to compliance with
applicable law. If the actual utilisation towards any of the Objects is lower than the proposed deployment, such
balance will be used towards general corporate purposes, to the extent that the total amount to be utilised towards
general corporate purposes is within the permissible limits in accordance with the SEBI ICDR Regulations.

In case of a shortfall in meeting the aforementioned Objects, we may explore a range of alternate funding options
including utilizing our internal accruals and availing future debt from lenders. We believe that such alternate
funding arrangements would be available to fund any such shortfalls.

Means of Finance

Our Company proposes to fund the entire requirements of the Objects from the Net Proceeds. Accordingly, the
requirements prescribed under Regulation 7(1)(e) and Paragraph 9(C)(1) of Part A of Schedule VI of the SEBI
ICDR Regulations which require firm arrangements of finance to be made through verifiable means towards at
least 75% of the stated means of finance, excluding the amount to be raised through the Fresh Issue and existing
identifiable internal accruals, is not applicable. In case of a shortfall in the Net Proceeds or any increase in the
actual utilisation of funds earmarked for the Objects, our Company may explore a range of options including
utilizing our internal accruals or availing debt for capital expenditure.

Details of the Objects of the Fresh Issue
a. Funding capital expenditure requirements for setting up new project in our subsidiary viz. ALCU

Our Company along with our Subsidiary has an installed capacity of 19,680 MTPA with a product portfolio
comprising variety of items under Enameled Copper Winding Wires, Paper Insulated Copper Wire/strips, Copper
Busbar and Bare Copper Conductors, PV Ribbon and Aluminium Paper Covered Strips category. We currently
serve customers in end-user industries like Power & transmission, General engineering, Electricals, Renewables
& EV, Consumer durables, etc.

The establishment of ALCU by our Company is a move aimed at aligning with the global shift towards
sustainability. We are in the process of setting up a new manufacturing unit at Village Narsanda, Taluka Nadiad—
387 345, Gujarat, India (“Proposed Project”). The land on which the Proposed Project is proposed to be set-up
is owned by ALCU. The Proposed Project will be constructed on non-agricultural plots. Further, the agriculture
land may be used for business purposes in the future only after converting it into non-agriculture land, hence, there
is no impact on the Proposed Project. The layout of the Proposed Project is as below:
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The proposed capital expenditure through our Subsidiary aims to expand our product portfolio and increase
manufacturing capacity. The Proposed Project under our Subsidiary is aimed to unlocking future value,
undertaking strategic partnerships, and exploring new initiatives. It is expected to drive long-term growth by
enhancing capacity, diversifying products, targeting new customer segments, supporting sustainability, offering
flexibility in funding options would enable selection of external investment based on standalone performance and
business & sector outlook and delivering potential future value. This is also expected to help in efficient resource
allocation and operational flexibility to our Company. By initiating a new project within our Subsidiary, our
Company tries to isolate potential risks like confining the financial impact and business or operational disruption
to our Subsidiary, rather than affecting our Company directly. Our Subsidiary is also eligible for certain fiscal
benefits under the Income Tax Act, 1961.

Selected financial information of ALCU as per its audited/special purpose financial statements is as below:

(< in million)
Particulars Three months period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended June 30, 2025

Equity Share Capital 10.00 10.00 10.00 10.00
Net worth 8.56 8.37 9.05 10.00
Total Assets 309.92 145.14 57.66 29.01
Total revenue - 16.53 1.88 -
EBITDA (0.02) (0.57) (0.21) -
Profit after tax 0.19 (0.68) (0.95) -

Notes:

(U Net worth: Paid up share capital plus reserves & surplus less accumulated loss less deferred expenditure less miscellaneous
expenditure not written off. Revaluation reserves should be excluded.

@ Total Assets: Total Current Assets plus Total non current assets

() Total revenue: Total sales of products but not including other income

@EBITDA: Profit before taxes plus depreciation plus finance cost less other income

The Proposed Project will have installed capacity of 18,000 MTPA. Post execution of this project, our installed
capacity would become 37,680 MTPA.

Following products are planned to be manufactured in the Proposed Project —

1. Copper Busbar and Bare Copper Conductors

e  Copper Busbar

e Copper Foils

e Copper Components

Continuously Transposed Copper Conductors
PV Round Ribbon

Solar Cables

Enameled Copper Rectangular strips for EV motors
Multi Paper Covered Copper Conductors
Aluminium Products

¢ Enameled Aluminium Winding Wires

¢ Enameled Aluminium Rectangular Strips

e Enameled Aluminium Paper Covered Strips

Nownkwb

Our proposed products find use in various industries including solar, windmills, electric vehicle, switch gears,
power transformer, water pumps and fans and other home appliances. The product wise details of end user industry
are as follows:

Product Name Sub Product End-use Industry

Copper  Busbar | Copper Busbar Industries:

and Bare Copper Electric Power Distribution: Used for electrical power distribution
Conductors inside switchgear, panel boards, and busway enclosures.

Substations: Used to interconnect various components like
transformers, circuit breakers.
Power Transformers: For energy transfer in high-voltage systems.
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Product Name Sub Product End-use Industry
Copper Industries:
Components Electric Power Distribution: Includes components for low,
medium, and high-voltage systems.
Railways: Used in power transmission and traction systems.
Earthing & Electrical Equipment: Used in various electrical
connections and grounding systems.
Renewable Energy: Used in solar and wind energy systems.
Copper Foils Industries:
Electronics: Used in PCB manufacturing due to high conductivity
and flexibility.
Batteries: Used in lithium-ion and other battery technologies.
Renewable Energy: Used in photovoltaic (solar) systems for
electrical connections.
Continuously Continuously Industries:
Transposed Transposed Copper | Power Transformers: Used in large transformers to minimize eddy
Copper Conductors current losses and improve performance.
Conductors HVDC Transformers: For efficient operation of high-voltage DC
transformers.
Traction Systems: Used in locomotives and electric trains.
Renewable Energy: Used in transformers in renewable energy
generation plants.
PV Round | PV Round Ribbon | Industries:
Ribbon Solar Power: Used for interconnecting solar cells in photovoltaic
panels to optimize electrical transfer.
Solar Cables Solar Cables Industries:
Solar Power: Essential for connecting solar panels to inverters,
batteries, and other components in photovoltaic systems.
Renewable Energy: Used in wind, solar, and other renewable
energy systems for energy transmission.
Enameled Copper | Enameled Copper | Industries:

Winding Strips

Rectangular strips
for EV motors

Electric Vehicles (EVs): Used in the construction of motors for
electric vehicles, enabling high power density and efficient energy
conversion.

Multi Paper | Multi Paper | Industries:
Covered Copper | Covered Copper | Power Transformers: Used in high-voltage transformers for
Conductors Conductors improved insulation and efficiency.
High Voltage Systems: Used in electrical networks requiring
reliable insulation.
Aluminium Enameled Industries:
Products Aluminium Motors: Used in electric motor windings for reduced weight and
Winding Wires cost, providing good thermal resistance.
Transformers: Used in winding coils of transformers to optimize
space and reduce overall weight.
Industrial Applications: Used in a variety of electrical devices and
machines.
Enameled Industries:
Aluminium Power Transformers: Used in transformer windings for their

Rectangular Strips

lightweight, space-efficient design.

Motors: Utilized in winding applications for motor manufacturing,
offering cost savings and reduced weight.

Renewable Energy: Used in renewable energy equipment for
efficient electrical transmission and reduced cost.

Enameled
Aluminium Paper
Covered Strips

Industries:

Power Transformers: Used for high-voltage transformer
applications with a combination of insulation layers (paper and
enamel).

High Voltage Systems: Critical in environments requiring high
insulation and mechanical protection.
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Product Name Sub Product End-use Industry
Electrical Machines: Used in windings for electrical machines with
high-voltage and thermal requirements.

ALCU has also obtained certain statutory approvals such as consent to establish (after obtaining environment
clearance) under Water Act and Air Act from Gujarat Pollution Control Board, for the Proposed Project. The
Proposed Project will help us increase diversifying our product portfolio and help us position our Company in
aligning with the emerging market demands for advance electrical components that support energy efficient
systems. For further details, see section titled “Our Business —Strategies” on page 222.

Our Board in its meeting dated January 11, 2025, approved the proposed objects of the Offer and the respective
amounts proposed to be utilized from the Net Proceeds for each object.

Further, our Company, in its capacity as the sharcholder of ALCU, exercises control over its operations through
the appointment of its board and key management personnel. Our Company also expects to benefit from any
dividends that may be declared by ALCU on the equity shares held by our Company.

Pursuant to the resolution dated October 14, 2025, passed by our Board, our Company shall undertake investments
in ALCU, for the purpose of funding capital expenditure requirements for setting up new project by deploying a
portion of the Net Proceeds aggregating up to % 1,400.00 million, in one or more tranches, by way of an inter-
corporate loan to the above-mentioned wholly owned Subsidiary, as per the terms mentioned below:

Terms Particulars
Interest 7.00% per annum.
Security Unsecured
Tenure Up to 5 years
Repayment Bullet repayment / periodic instalments as per the loan agreement.

Total Estimated Cost of the Proposed Project

For the Proposed Project, we require amounts for (i) Civil and Building, (ii) Plant and Machinery and (iii)
contingency. The total cost of the Proposed Project as per the TEV Report is X 1,495.50 million. We have already
incurred X 95.50 million out of our internal accruals and X 448.35 million from the bridge loan availed from HSBC
Limited. We intend to utilize up to X 1,400.00 million from the Net Proceeds to fund the Proposed Project. We
have received quotations from various suppliers for the capital expenditure required to establish the manufacturing
unit and undertaking the associated work. Except for certain advances paid by us against purchase orders placed
for plant and machinery, and civil works already undertaken, we are yet to place final orders or enter into definitive
agreements for purchase of the remaining plant and machinery and for the execution of the remaining civil works.
For further details kindly refer, “Objects of the Offer — Funding capital expenditure requirements for setting up
new project in our subsidiary viz. ALCU — Details of Cost of Proposed Project” on page 105.

The break-down of the total estimated costs for the Proposed Project is as set out in the table below:
(in  million)

Sr. | Particulars Total Amount already deployed as of Amount yet to be | Amount proposed to
No. estimated November 14, 2025* deployed (B) be funded from the
costs From Internal From Bridge Net Proceeds (A+B)
Accruals Loan (A)
1. Land - - - - -
2. Civil & 519.73 44.44 270.99 204.30 475.29
Building
3. Plant and 971.27 51.06 177.36 742.85 920.21
Machinery
4. Contingency 4.50 - - 4.50 4.50
Total 1,495.500 95.50 448.35 951.65 1,400.00%
estimated

(1) Total estimated cost as per the TEV Report.

(2)  Includes T 270.99 million and % 177.36 million which was funded from bridge loan availed from HSBC Limited towards
(i) Civil & Building & (ii) Plant and Machinery, respectively, which are proposed to be repaid from the Net Proceeds.

# As certified by our Statutory Auditors by way of their certificate dated November 27, 2025.
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Details of Cost of Proposed Project

Civil and Building

The costs associated with the construction of the civil and building work are as set out in the table below. All of
the quotations are from Shah & Talati Design & Engineering (“S&T”), having their office situated at 9-A, 9-B,
3-B, Kirti Tower, Tilak Road, Vadodara, 390 001, Gujarat, India, dated November 12, 2025, and valid for 6
months. Further, as per the quotation provided by S&T, ALCU will make payments for the civil works directly to
the contractors appointed by S&T. The Company has commenced the civil and building work in relation to the
Proposed Project and as on November 14, 2025, % 44.44 million out of our internal accruals and X 270.99 million
from the bridge loan availed from HSBC Limited, have already been deployed towards the same. The estimated
cost of civil works is as under:

(RCC Building & Ground Floor Only)

Sr. Particulars Unit Quantit | Rate R.) | Amoun
No. y tRin
million)
A) SITE PREPARATION EXPENSES
1 Earth Filling (600 MM Filling in Entire Plot) Cubic meter 28,200 300 8.46
Total 8.46
B) SITE DEVELOPMENT COST
1 Compound Wall Running 1,300 6,500 8.45
meter
2 200 MM Thick RCC Roads Including Road Crossings Square meter 4,500 3,300 14.85
3 Storm Drainage (Pipe Drain on Periphery of Building) Lump sum 1 40,00,00 4.00
0
4 Paver Block Pathway Square meter 750 2,500 1.88
5 Water Recharge System Each 4 3,00,000 1.20
6 Domestic Water Tank Cubic meter 100 11,000 1.10
7 Entrance Gate -
- Motorized Gate 10.0 M X 1.8m With Wicket Each 1 3,50,000 0.35
- Motorized Gate 7.0 M X 1.8m With Wicket Each 1 2,50,000 0.25
8 Car & two-wheeler parking with metal roof covering Square meter 200 6,900 1.38
9 Water Supply Pipe Network with HPN System Lump sum 1 15,00,00 1.50
0
10 Sewage Disposal Network Lump sum 1 15,00,00 1.50
0
11 Sewage Treatment Plant- 15 KL with Civil Work Lump sum 1 30,00,00 3.00
0
12 Modular Fire Water Tank 275 Cubic Meter with Civil Lump sum 1 20,00,00 2.00
Work 0
13 Foundation of DG, Transformer, Street Light FND, Fire Lump sum 1 15,00,00 1.50
PEDESTAL, 11 KV, Culvert at entry & Incoming Power 0
4 Pole Structure Yard
14 Landscaping Lump sum 1 15,00,00 1.50
0
Total 44.45
C) CIVIL + PEB COST FOR BUILDING CONSTRUCTION
1 FACTORY BUILDING- 01 -
BOP-11M, With Crane - 10T
(Assumed), Assume Plinth Height 750mm
a. Civil Work-5 T/Sq.mt Floor Load Square meter 11,200 8,000 89.60
b. PEB Work Square meter 11,200 9,000 100.80
2 FACTORY BUILDING-02, BOP-11M, PEB WORK -
a. Civil Work-5 T/Sq.mt Floor Load Square meter 900 8,000 7.20
b. PEB Work Square meter 900 10,000 9.00
3 Warehouse, Compressor, Electrical Room & Toilet Area -
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Sr. Particulars Unit Quantit | Rate R.) | Amoun
No. y t X in
million)
a. Civil Work Square meter 450 10,000 4.50
4 Craft Paper Storage & Mpcc Building (G+1, RCC -
Building)
a. Civil Work Square meter 800 10,000 8.00
5 Shop Floor & Toiled Block Area (Ground Floor) -
a. Civil Work Square meter 250 10,000 2.50
6. FACTORY BUILDING-02 BOP-11M, With CRANE - -
10T
(Assumed), Assume Plinth Height 750mm
a. Civil Work-5 T/Sq.mt Floor Load Square meter 7,500 8,000 60.00
b. PEB Work Square meter 7,500 9,000 67.50
7 Pump House Above U.G. Tank Lump sum 1 15,00,00 1.50
0
8 Scrap Yard Covered with Shed (CIVIL + PEB) Square meter 100 15,000 1.50
9 Security Building Lump sum 1 10,00,00 1.00
0
Total 353.10
D) INDUSTRIAL SERVICES
1 Electrification Work (Lighting, Cable Trays, Fans, -
Lighting Db, Earthing, Sockets, Etc. Only)
Factory Building Square meter 12,100 1,200 14.52
b Warehouse, Compressor, Electrical room & Toilet area | Square meter 900 1,200 1.08
(Building, Ground floor Only)
c Craft paper storage & MPCC Building (G+1, RCC | Square meter 450 1,200 0.54
Building)
d Shop floor & Toilet block area (Ground floor) Square meter 250 1,200 0.30
e FACTORY BUILDING-02BOP-11M, With CRANE - | Square meter 7,500 1,200 9.00
10T (Assumed)
f Pump House (Above U.G. Tank in RCC Building) 25 Lump sum 1 75,000 0.08
Sq.mt
g Scrap Yard- Covered with Shed (Civil+ PEB) Square meter 100 1,200 0.12
h Security Building Lump sum 1 3,00,000 0.30
2 External Electrical Work -
a Street Light Poles Number 20 35,000 0.70
b Flood Light Number 5 60,000 0.30
Fire Fighting System Fire Hydrant System including Lump sum 1 75,00,00 7.50
Pumps, Fire Alarm system, Fire Extinguisher 0
Total 34.44
Grand Total Cost 440.45
GST @ 18% 79.28
Total Cost with GST 519.73
Rounded Off 520.00

[The rest of the page has been intentionally left blank]
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Plant and Machinery

The total estimated cost of plant and machinery is as per TEV report on the basis of the quotations received and purchase orders placed with the respective vendors. The details of
quotations for purchase of plant and machinery, for which purchase orders are yet to be placed as on November 14, 2025, are set out in the table below:

Road West, Hong Kong

Sr. Machine Supplier Name Address Nos of Currency” Unit price Amount Date of Quotation Validity of
No. Machine Rin Quotation
million)*
1. 200B portable bus bar | Bhavya Machine | A-601, 6% floor, Shapath-IV, 1 INR 170,000 0.17 November 9, 2025 180 days
machine Tools LLP Opposite Karnavati Club, S.G.
BB-50C hydraulic bus Highway, Ahmedabad — 380 1 INR 973,250 0.97 November 9, 2025 180 days
bar processing machine 015, Gujarat
2. MFCCES50 continuous | Shanghai Yajue | No.1l, MaoJia Road, Shanghai, 1 USD 340,000 30.17 November 11, 2025 180 days
extrusion machine Machinery China.
Manufacturing Co.,
Ltd.
3. 6Hi reversible cold | Vaid  Engineering | 246, Rajdhani Enclave, 1 INR 34,000,000 34.00 November 11, 2025 180 days
finishing rolling mill for | Industries Pitampura, New Delhi — 110 034,
200 mm wide copper India
coils
4. DT26 double line wire Shin Dorn  Co., | Unit 1507C,15/F., East Core, 398 2 USD 34,250 6.08 November 13, 2025 Till May 13,
drawing with Limited Kwun Tong Road, Kwun Tong, 2026
annealing machine Kowloon, Hong Kong
5. Solar  (PV) Cable | Suzhou Newlead | No. 2401 Jingchang Tech park, 2 USD 140,000 24.85 November 8, 2025 180 days
Insulation Extruder Line | Augmented CaiXiang road, Suzhou city.
Intelligence
Equipment Co. Ltd
6. TP-8 Tinning plant for 8 | Strong  Machinery | Pancun Industrial Zone, Nanguo 1 USD 4,500 0.40 November 8, 2025 180 days
wires Equipment Co., Ltd. | Road West, Leliu Town, Shunde,
Foshan City, Guangdong
Province, China.
7. Aluminium Wire | Wuxi Juyi | Meicun Town New District 1 USD 350,000 31.07 November 11, 2025 210 days
Enamelling Machine | Tongchuang Wuxi Jiangsu, China
Horizontal Type-4 Line | Technology Co. Ltd.
Copper Enamelling 1 USD 780,000 69.22 November 11, 2025 210 days
Machine EV
8. 1000mm Wide PLC JD Enterprises 16 Syed Amir Ali Avenue, 1 INR 3,500,000 3.50 November 14, 2025 180 days
Controlled fully- Kolkata -700 017, India
automatic Slitter/
Rewinder
9. Flat wire drawing and Chaina International | Unit No. 10, 15/F, Wayson 1 USD 975,000 86.52 November 01, 2025 6 months
rolling mill Limited Comm. Building, 28 Connaught
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Sr. Machine Supplier Name Address Nos of Currency” | Unit price Amount Date of Quotation Validity of
No. Machine Rin Quotation
million)*
10. | 08 PC Horizontal paper | Ghanshyam 8 INR 3,600,000 28.80 November 12, 2025 6 months
covering machine with | Industries
servo & PLC control
;ipl;C cl:gglrziﬁrglt?rll ;Clﬁllrtlle- 40/B, GDIC, Ma'karpura, 2 INR 3,200,000 6.40 November 12, 2025 6 months
PLC control & Auto take Vadodara — 390 010, Gujarat.
up
Copper Foil  Slitting 1 INR 1,870,000 1.87 November 12, 2025 6 months
Machine
11. | PV Ribbon/ Wire | Shanghai Goodroller | Room 205, Building 3, No. 4476, 6 USD 60,000 31.95 September 4, 2025 Till June 2026
Production Line Technology Co. Ltd | Huyi Road, Jiading District,
Shanghai, China
12. | TLI300H  Continuous | Dalian Konform | No. 19, Longtian Road, Longtou 1 USD 250,000 22.19 November 12, 2025 6 months
Extrusion  Production | Technical Co. Ltd. Science and Technology
Line for Copper Flat Industrial ~ Park, Lushunkou
Wire District, Dalian 116050, P.R.
China.
13. | Electrification of all | Patel Control Panel K/82/2 G.ID.C Estate - INR 88,785,018 88.79 November 01, 2025 180 days
plant with material Mahemdavad Road,
Nadiad - 387 001, Kheda,
Gujarat, India
TOTAL* 466.95

*The amount included in the quotation may be subject to price revisions, basis, inter alia, prevailing market conditions, price of raw materials, increase in taxes/ duties levied by
governmental authorities and other incremental charges. In case of an increase in quoted amount due to a price revision, our Company will bear the difference out of internal accruals
# excluding applicable GST and taxes
"Conversion rate of 1 USD= 88.74 INR, as of November 14, 2025.

Purchase orders for Plant and Machinery

As on November 14, 2025, we have already placed purchase orders for the following plant and machinery. These purchase orders have been placed by us after having evaluated factors
including by not limited to the quality, brand, price, historical relationships with and market feedback on the suppliers, etc.

Sr. | Machine Supplier Name | Supplier Address No. of Currency* Unit Price Amount Date of PO Advance Outstanding
No. | Name/Particulars Machines ®in paid Amount (X in
million)” R in million)
million)
IMPORTS
1. Copper ROD | Guangdong Room 903-905, 2, Zhongshan | 1 USD 375,000 33.28 | March 31, 2025 6.57 26.71
Breakdown Machine | CMIC Import & | Sixth Road, Yuexiu District,
— Individual Motor | Export Co. Ltd Guangzhou, China
Driven Type
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Sr. | Machine Supplier Name | Supplier Address No. of Currency* Unit Price Amount Date of PO Advance Outstanding
No. | Name/Particulars Machines R®in paid Amount R in
million)” ®in million)
million)
2. 16 Line Multi-Wire | ZY International | Room 32, 11/F, Lee Ka 1 USD 231,000 20.50 | April 11,2025 3.98 16.52
Drawing Machine Trade Limited Industrial Building 8, NG
Fong Street San Po Kong
Kowloon, Hong Kong, China
3. Hydraulic Drawing & | Shanghai Yajue | No.l, MaoJia Road, Shanghai, 1 USD 198,000 17.57 | April 14,2025 4.27 13.30
Tension Straightening | Machinery China.
Manufacturing
Co., Ltd.
4. TLJ300H Continuous | Chaina Unit 10, 15/F, Wayson 1 USD 212,000 18.81 | April 19,2025 17.88 0.93
Extrusion Production | International Commercial Building, 28,
Line Limited Connaught Road West, China
5. LLJ300H Continuous | Chaina Unit 10, 15/F, Wayson 1 USD 222,000 19.70 | April 19,2025 14.35 5.35
Extrusion Production | International Commercial Building, 28,
Line Limited Connaught Road West, China
LLJ300H Continuous 1 USD 222,000 19.70 | April 22,2025 3.84 15.86
Extrusion Production
Line
6. Spares for Continuous | Chaina Unit 10, 15/F, Wayson - USD 29,000 2.57 | June 13,2025 2.57 Nil
extrusion machine | International Commercial Building, 28,
(Aluminium) Limited Connaught Road West, China
7. SL12-QL-S-B-8-25 Chaina Unit 10, 15/F, Wayson 1 USD 110,000 9.76 | June 5, 2025 8.98 0.78
Upward Casting Line | International Commercial Building, 28,
SL12-QL-S-B-8-30 Limited Connaught Road West, China 1 USD 115,000 10.21 | June 5, 2025 1.10 9.11
Upward Casting Line
8. HTZ7/4D-4/24 High | Wuxi Juyi | 582, Xitai Rd. Xinwu District 1 USD 350,000 31.06 | June 6, 2025 7.57 23.49
Speed Horizontal | Tongchuange Wuxi, Jiangsu, China
Round Enamelling Technology Co.
VT7/4D-4/17 Vertical | Tld. 1 uUSD 490,000 43.48 | June 6, 2025 10.60 32.88
Round Wire
Enamelling Machine
VT8/4-4/14-High 1 USD 430,000 38.16 | June 6, 2025 9.30 28.86
Speed Flat Wire
Enamelling Machine
9. VT8/4+4E-4/12+3 1 USD 680,448 60.38 | June 6, 2025 15.79 44.59

High Speed Flat Wire
Enamelling Machine
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Sr. | Machine Supplier Name | Supplier Address No. of Currency* Unit Price Amount Date of PO Advance Outstanding
No. | Name/Particulars Machines R®in paid Amount R in
million)” ®in million)
million)
10. | 48 Conductor -CTC | Yunshine Room 703, 14-1 Building 1 USD 280,000 24.85 | June 24,2025 Nil 24.85
Stranding Machine Equipment Ltd Longmen Plaza No. 82
11. | 72 Conductor — CTC Lingnan Road Dali Town 1 USD 320,000 28.40 | June 24,2025 5.53 22.87
Stranding Machine Nanhai Foshan Guangdong,
China
12. | 630MM Double Twist | Wai Tak Lung | Unit 23,10/F, New City 2 USD 13,775 2.44 | June 24, 2025 2.44 Nil
Buncher Engineering Centre, 2 Lei Yue Mun Road,
630MM Reel Pay-Off | Factory Kwun Tong, Kowloon, Hong 22 USD 2,338 4.56 | June 24, 2025 4.56 Nil
Machine Kong
13. | Double Head PV | Shanghai Room 1201, Block A, Juyuan 3 USD 50,000 13.31 | July 22,2025 2.66 10.65
Wire Production Line | Goodroller Intelligent Center No. 501,
Double Head PV | Technology Co. | Panan Road, Jiading Distroct, 2 USD 62,000 11.00 | July 22,2025 2.20 8.80
Ribbon  Production | Ltd. Shanghai, China
Line
14. | Double Head PV | JianInternational | Room 1806, Unit 6, Jiaye 5 USD 53,500 23.74 | July 22,2025 22.69 1.05
Wire Production Line | Trading Limited | Fortune Center, Economic
Solar PV  Busbar Development District  Wuxi 1 USD 100,000 8.87 | July 22, 2025 1.78 7.09
Production Line with City, Jiangsu Province China,
Wire Drawing Unit 214 121.
Tensile Testing 1 USD 3,900 0.35 | July 22,2025 0.07 0.28
Machine
15. | Aluminum Rod | ZY International | Room No. C05, Flat A 2/F, 1 USD 183,000 16.24 | August 2, 2025 3.27 12.97
Breakdown Machine | Trade HK | Tontex Industrial Building 2-
Limited 4, Sheung Hei Street Sa