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OUR PROMOTERS: SANJAY SINGHANIA, AJAY DD SINGHANIA, BAJRANG BOTHRA, LAXMI PAT BOTHRA AND NIKHIL BOTHRA
DETAILS OF THE OFFER
Type Fresh Issue Size® Offer for Sale size Total Offer size Eligibility and Share Reservations among QIB, NIB and RIB
Fresh Issue and Offer for Sale |Up to [e] Equity Shares of face|Up to 10,000,000 Equity Shares|Up to [e] Equity Shares of face|The Offer is being made pursuant to Regulation 6(1) of the SEBI ICDR Regulations, as amended. For

value of X 2 each aggregating|of face value of X 2 each|value of X 2 each aggregating to|further details, see “Other Regulatory and Statutory Disclosures — Eligibility for the Offer” on page

up to 3,000.00 million aggregating up to X [e] million |Z [e] million 503. For details in relation to share reservation among QIBs, NIBs and RIBs, see “Offer Structure” on
page 523.
DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
Name of the Selling Type Number of Equity Shares Offered/ Weighted Average = Name of the Selling Type Number of Equity Shares Offered/ Weighted Average
Shareholders Amount (in I million) Cost of Acquisition Shareholders Amount (in I million) Cost of Acquisition
per Equity Share per Equity Share
(in 3)*» (in 3)*»

Sanjay Singhania Promoter  Selling|Up to 999, 897 Equity Shares of face value 0.42 Suman Bothra Promoter Group Selling|Up to 121,228 Equity Shares of face value of 0.05
Shareholder of X 2 each aggregating up to X [e] million Shareholder % 2 each aggregating up to X [@] million

Ajay DD Singhania |Promoter  Selling|Up to 995, 859 Equity Shares of face value 0.46 Nitin Bothra Promoter Group Selling|Up to 766,866 Equity Shares of face value of 0.43
Shareholder of X 2 each aggregating up to X [e] million Shareholder % 2 each aggregating up to X [@] million

Bajrang Bothra Promoter  Selling|Up to 100, 000 Equity Shares of face value 0.46 Leela Devi Bothra Promoter Group Selling|Up to 800, 373 Equity Shares of face value of 0.46
Shareholder of X 2 each aggregating up to X [e] million Shareholder % 2 each aggregating up to X [@] million

Laxmi Pat Bothra Promoter  Selling|Up to 1,386,906 Equity Shares of face value 0.37 Rajjat Bothra Promoter Group Selling|Up to 1, 599, 627 Equity Shares of face value 0.07
Shareholder of % 2 each aggregating up to X [e] million Shareholder of ¥ 2 each aggregating up to I [e] million

Nikhil Bothra Promoter  Selling|Up to 225,000 Equity Shares of face value 0.17 Avishi Singhania Promoter Group Selling|Up to 166, 063 Equity Shares of face value of Nil
Shareholder of % 2 each aggregating up to X [e] million Shareholder T 2 each aggregating up to X [e] million

Divisha Singhania Promoter  Group|Up to 250,077 Equity Shares of face value 0.08 Pinky Ajay Singhania |Promoter Group Selling|Up to 1,005,954 Equity Shares of face value 0.35
Selling Shareholder |of X 2 each aggregating up to X [e] million Shareholder of ¥ 2 each aggregating up to I [e] million

Preity Singhania Promoter  Group|Up to 1,009,679 Equity Shares of face value 0.19 Avrshia Singhania Promoter Group Selling|Up to 166,063 Equity Shares of face value of Nil
Selling Shareholder |of X 2 each aggregating up to X [e] million Shareholder T 2 each aggregating up to X [e] million

Drishikka Singhania |Promoter ~ Group|Up to 240,347 Equity Shares of face value Nil Araanya Singhania Promoter Group Selling|Up to 166,061 Equity Shares of face value of Nil
Selling Shareholder|of X 2 each aggregating up to X [e] million Shareholder T 2 each aggregating up to X [e] million

*As certified by Talati & Talati LLP, Chartered Accountants, by way of their certificate dated September 18, 2025.

A Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of ¥ 10 each to 110,000,000 Equity Shares and 10,000,000 Preference Shares of face value of ¥ 2 each. Accordingly, the issued, subscribed and paid-up equity share capital
of our Company was sub-divided from 3,875,400 equity shares of face value of % 10 each to 19,377,000 Equity Shares of face value of T 2 each and Pursuant to resolutions passed by our Board and the Shareholders in their meetings
dated September 2, 2024, and September 30, 2024, respectively, our Company has issued and allotted Equity Shares through bonus issue in the ratio of three (3) Equity Shares for every one (1) Equity Share held and accordingly the
weighted average cost of acquisition adjusted for the split and bonus.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our Equity Shares is X 2 each. The Floor Price, Cap Price and the Offer
Price (as determined and justified by our Company, in consultation with the BRLMs, on the basis of the assessment of market demand for Equity Shares by way of the Book Building Process, in accordance with SEBI ICDR
Regulations, and as stated in “Basis for Offer Price” on page 174) 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 or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

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

Specific attention of the investors is invited to “Risk Factors” on page 42.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the
Offer, that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that
there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling
Shareholders, severally and not jointly, accepts responsibility for and confirms the statements made or confirmed by them in this Red Herring Prospectus to the extent of information specifically pertaining to themselves and their
respective Offered Shares and assume responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. No Selling Shareholder, severally and not jointly, assumes
responsibility for any other statements, disclosures and undertakings in this Red Herring Prospectus, including, inter alia, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company or our

Comiani’s business or ani other Sellini Shareholders or ani other Eersonisi.

The Equity Shares to be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE” together with BSE, the
“Stock Exchanges”). For the purposes of the Offer, NSE is the Designated Stock Exchange.
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L ogos of Book Running Lead Managers | Name of Book Running Lead Managers Contact Person Email and Telephone
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BID/ OFFER PROGRAMME
ANCHOR INVESTOR BID/ Tuesday, September 23, 2025* BID/OFFER OPENS Wednesday, September 24, 2025 BID/OFFER Friday, September 26, 2025**&
OFFER PERIOD ON CLOSES
ON**
Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/
Offer Opening Date.
Our Company, in consultation with the BRLMs, may decide to close the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date, in accordance with the SEBI ICDR Regulations.
& UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OFX 2 EACH (“EQUITY SHARES”) OF EPACK PREFAB TECHNOLOGIES LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT APRICE OF X [e]
PER EQUITY SHARE INCLUDING SECURITIES PREMIUM OF X [¢] PER EQUITY SHARE (“OFFER PRICE”) AGGREGATING UP TO % [e] MILLION (THE “OFFER”). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO [e] EQUITY
SHARES BY OUR COMPANY AGGREGATING UP TO % 3,000.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 10,000,000 EQUITY SHARES (THE “OFFERED SHARES”) CONSISTING 999,897 EQUITY SHARES
AGGREGATING TO X [e] MILLION BY SANJAY SINGHANIA, 995,859 EQUITY SHARES AGGREGATING TOX [¢] MILLION BY AJAY DD SINGHANIA, 100,000 EQUITY SHARES AGGREGATING TOX [e] MILLION BY BAJRANG BOTHRA,
1,386,906 EQUITY SHARES AGGREGATING TO Z [e] MILLION BY LAXMI PAT BOTHRA AND 225,000 EQUITY SHARES AGGREGATING TO Z [¢] MILLION BY NIKHIL BOTHRA, (COLLECTIVELY REFERRED TO AS THE “PROMOTER
SELLING SHAREHOLDERS”), 250,077 EQUITY SHARES AGGREGATING TO % [e¢] MILLION BY DIVISHA SINGHANIA, 1,009,679 EQUITY SHARES AGGREGATING TO % [e¢] MILLION BY PREITY SINGHANIA, 240,347 EQUITY SHARES
AGGREGATING TO X [e] MILLION BY DRISHIKKA SINGHANIA, 121,228 EQUITY SHARES AGGREGATING TO X [e¢] MILLION BY SUMAN BOTHRA, 766,866 EQUITY SHARES AGGREGATING TO X [e¢] MILLION BY NITIN BOTHRA,
800,373 EQUITY SHARES AGGREGATING TORX [e] MILLION BY LEELA DEVI BOTHRA, 1,599,627 EQUITY SHARES AGGREGATING TORX [e] MILLION BY RAJJAT BOTHRA, 166,063 EQUITY SHARES AGGREGATING TOX [e] MILLION
BY AVISHI SINGHANIA, 1,005,954 EQUITY SHARES AGGREGATING TO % [¢] MILLION BY PINKY AJAY SINGHANIA, 166,063 EQUITY SHARES AGGREGATING TOZ [¢] MILLION BY ARSHIA SINGHANIA AND 166,061 EQUITY SHARES
AGGREGATING TOZ [¢] MILLION BY ARAANYA SINGHANIA (COLLECTIVELY REFERRED TO AS THE “PROMOTER GROUP SELLING SHAREHOLDER” AND WITH PROMOTER SELLING SHAREHOLDERS, REFERRED TO AS THE
“SELLING SHAREHOLDERS”).
THE FACE VALUE OF THE EQUITY SHARE ISR 2 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SIZE WILL BE DECIDED BY OUR COMPANY, IN
CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND ALL
EDITIONS OF JANSATTA (AWIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, HINDI ALSO BEING THE REGIONAL LANGUAGE OF UTTAR PRADESH, WHERE OUR REGISTERED OFFICE IS LOCATED), ATLEAST TWO
WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE BSE AND NSE FOR UPLOADING ON THEIR RESPECTIVE WEBSITES INACCORDANCE WITH THE SEBI ICDR REGULATIONS.
In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike
or similar unforeseen circumstances, our Company in consultation with the BRLMSs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in
the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a public notice and also by indicating the change on the respective websites of the BRLMs and at the terminals of the members
of the Syndicate and by intimation to the Self-Certified Syndicate Banks (“SCSBs”) and other Designated Intermediaries and Sponsor Bank(s), as applicable.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR?), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made in accordance with Regulation 6(1) of the SEBI ICDR
Regulations, through the Book Building Process wherein not more than 50% of the Offer shall be available for allocation to Qualified Institutional Buyers (“QIBs”) (such portion referred to as “QIB Portion™), provided that our Company in consultation with the BRLMs,
may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), out of which one-third shall be reserved for domestic Mutual Funds only, subject to valid Bids being
received from domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”), in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor
Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (the “Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of
the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds
is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Offer shall be available for
allocation on a proportionate basis to Non-Institutional Investors out of which (a) one-third of such portion shall be reserved for applicants with application size of more than 0.20 million and up to %1.00 million ; and (b) two third of such portion shall be reserved for
applicants with application size of more than 1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Investors and not less than 35% of the Offer shall be available
for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily use the Application Supported by
Blocked Amount (“ASBA”) process providing details of their respective ASBA accounts, and UPI ID in case of UPI Bidders, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank(s) under the UPI Mechanism, as
applicable, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For further details, see “Offer Procedure ” on page 527.

RISKS IN RELATION TO FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is % 2. The Offer Price/ Floor Price/ Cap Price, as determined and justified 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 and as stated in “Basis for Offer Price ” on page 174 should not be taken to be indicative of the market
price of the Equity Shares after such 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

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this 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 this 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 have not been recommended or approved by the SEBI, nor does SEBI guarantee
the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 42
ISSUER’S AND SELLING SHAREHOLDER’S ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in
this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus
as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements made or confirmed by them in
this Red Herring Prospectus to the extent of information specifically pertaining to themselves and their respective Offered Shares and assume responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. No
Selling Shareholder, severally and not jointly, assumes responsibility for any other statements, disclosures and undertakings in this Red Herring Prospectus, including, inter alia, any of the statements, disclosures or undertakings made or confirmed by or in relation to our
Company or our Company’s business or any other Selling Shareholders or any other person(s).

The Equity Shares to be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters dated May 9, 2025 each.
For the purposes of the Offer, NSE shall be the Designated Stock Exchange. A signed copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and 32 of the Companies Act, 2013, respectively. For details of the
material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 635
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BID/OFFER PROGRAMME

Wednesday, September 24, 2025

INR000000221
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PERIOD
Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid during the Anchor Investor Bidding Date, i.e., one Working Day prior to the Bid/Offer
Opening Date.

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

A UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the
context otherwise indicates, requires or implies, shall have the meanings as provided below. References to any
legislation, act, regulation, rule, guideline, policy, circular, notification or clarification shall be deemed to include
all amendments, supplements, re-enactments and modifications thereto, from time to time, and any reference to a
statutory provision shall include any subordinate legislation made from time to time thereunder.

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as
assigned to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, SEBI Listing
Regulations, the SCRA, the Depositories Act and the rules and regulations made thereunder, as applicable.
Further, the Offer related terms used but not defined in this Red Herring Prospectus shall have the meaning
ascribed to such terms under the General Information Document. In case of any inconsistency between the
definitions given below and the definitions contained in the General Information Document, the definitions given
below shall prevail.

Notwithstanding the foregoing, the terms used in “Objects of the Offer ”, “Basis for Offer Price ”, “Statement of
Special Tax Benefits”, “Industry Overview ”, “Key Industry Regulations and Policies in India”, “History and
Certain Corporate Matters”, “Financial Information”, “Financial Indebtedness”, “Outstanding Litigation
and Material Developments”, “Other Regulatory and Statutory Disclosures”, and “Description of Equity
Shares and Terms of Articles of Association Interpretation” on pages 140,174, 188, 195, 321, 329, 380, 488,
491, 503 and 549 respectively, shall have the respective meanings ascribed to them in the relevant sections.

General Terms

Term(s)
“Our Company” or “the
Company” or “the Issuer”

Description

EPack Prefab Technologies Limited (formerly known as EPack Polymers Private
Limited), a public limited company incorporated under the Companies Act, 1956,
whose registered office is situated at 61-B, Udyog Vihar Surajpur, Kasna Road,
Gautam Buddha Nagar, Greater Noida - 201306, Uttar Pradesh, India and corporate
office is situated at B-13, Ecotech-1st Extension, Gautam Buddha Nagar, Greater
Noida — 201306, Uttar Pradesh, India

Unless the context otherwise indicates, requires or implies, refers to our Company,
together with our Subsidiary, on a consolidated basis

“We” or “us” or “our”

Company Related Terms

Term(s)

Description

“Articles of Association”
or “Articles” or “AoA”

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

Amendment Agreement

The amendment agreement dated January 15, 2025, amending the terms
shareholders Agreement and the share subscription and purchase agreement dated
December 18, 2024, executed among the parties thereto

Audit Committee

The audit committee of our Board constituted in accordance with the Companies
Act, 2013 and the SEBI Listing Regulations and as described in “Our Management
— Commiittees of our Board — Audit Committee” on page 348

“Auditors” or “Statutory
Auditors”

The statutory auditors of our Company, namely, Talati & Talati LLP, Chartered
Accountants

“Board”
Directors”

or “Board of

The board of directors of our Company, as constituted from time to time or any duly
constituted committee thereof, and as described in “Our Management — Board of
Directors” on page 339

“CCPS” or “Compulsorily

Compulsorily convertible preference shares of face value X 2 each

Convertible Preference

Shares” or ‘“Preference

Shares”

CRISIL CRISIL Limited

CRISIL Report Industry report prepared by CRISIL titled “Assessment of pre-fabricated building,

pre-engineered steel building, construction and expanded polystyrene markets in




Term(s)

Description

India” dated August, 2025, which has been exclusively commissioned and paid for
by us in connection with the Offer and has been appointed pursuant to an
engagement letter dated October 16, 2024. The CRISIL Report is available on the
website of our Company at https://epackprefab.com/investor-relations/investor-
information/ and has also been included in “Material Contracts and Documents
for Inspection — Material Documents” on page 635

Chairman

The chairman of our Board, being, Bajrang Bothra

Chief Financial Officer or
CFO

The chief financial officer of our Company, being Rahul Agarwal. For further
details, see “Our Management — Key Managerial Personnel and Senior
Management Personnel’” on page 360

Committee(s)

Duly constituted committee(s) of our Board

Company Secretary and
Compliance Officer

The company secretary and compliance officer of our Company, being Nikita
Singh. For further details, see “Our Management — Key Managerial Personnel
and Senior Management Personnel”’ on page 360

Corporate Office The corporate office of our Company, situated at B-13, Ecotech-1st Extension,
Gautam Buddha Nagar, Greater Noida — 201306, Uttar Pradesh, India
Corporate Social | The corporate social responsibility committee of our Board constituted in

Responsibility Committee

accordance with the Companies Act, 2013 as described in “Our Management —
Committees of our Board of Directors — Corporate Social Responsibility
Committee” on page 353

Director(s)

The director(s) on the Board of Directors of our Company

Equity Shares

The equity shares of our Company of face value of X 2 each

“Executive Director(s)” or
“Whole-time Director(s)”

The executive or whole-time director(s) on the Board of Directors. For further
details of the Executive Directors, see “Our Management — Board of Directors”
on page 339

Group Companies

Our group companies as disclosed in section “Qur Group Companies” on page 374

IPO Committee

The IPO committee of our Board of Directors of our Company

“Key Managerial
Personnel” or “KMP”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013, as
disclosed in “Our Management — Key Managerial Personnel and Senior
Management Personnel” on page 360

Managing Director

The managing director of our Company, being Sanjay Singhania. For further details,
see “Our Management — Board of Directors” on page 339

Materiality Policy

The policy adopted by our Board of Directors pursuant to its resolution dated
December 18, 2024 and re-adopted by our Board of Directors pursuant to its
resolution dated September 2, 2025, for identification of group companies, material
outstanding litigation and outstanding dues to material creditors, in accordance with
the disclosure requirements under the SEBI ICDR Regulations and for the purposes
of disclosure in the Draft Red Herring Prospectus, this Red Herring Prospectus and
Prospectus

“Memorandum of | The memorandum of association of our Company, as amended from time to time
Association” or

“Memorandum” or “MoA”

Nomination and | The nomination and remuneration committee of our Board constituted in

Remuneration Committee

accordance with the Companies Act, 2013 and the SEBI Listing Regulations, and
as described in “Our Management — Committees of our Board of Directors —
Nomination and Remuneration Committee” on page 350

Non-Executive,
Independent Director

A non-executive, independent Director appointed as per the Companies Act, 2013
and the SEBI Listing Regulations. For further details of our Non-Executive
Director(s), see “Qur Management — Board of Directors” on page 339

Promoters

The individual promoters of our Company, being, Sanjay Singhania, Ajay DD
Singhania, Bajrang Bothra, Laxmi Pat Bothra and Nikhil Bothra.

Promoter Group

The persons and entities constituting the promoter group of our Company in terms
of Regulation 2(1) (pp) of the SEBI ICDR Regulations and as disclosed in “Our
Promoters and Promoter Group” on page 367

Promoter
Shareholders

Selling

Sanjay Singhania, Ajay DD Singhania, Bajrang Bothra, Laxmi Pat Bothra and
Nikhil Bothra

Promoter Group Selling

Divisha Singhania, Preity Singhania, Drishikka Singhania, Suman Bothra, Nitin




Term(s)

Description

Shareholders Bothra, Leela Devi Bothra, Rajjat Bothra, Avishi Singhania, Pinky Ajay Singhania,
Arshia Singhania, Araanya Singhania
Registered Office The registered office of our Company, situated at 61-B, Udyog Vihar Surajpur,

Kasna Road, Gautam Buddha Nagar, Greater Noida, Uttar Pradesh 201 306, India

“Registrar of Companies”
or “RoC”

Registrar of Companies, Uttar Pradesh at Kanpur

Restated Consolidated
Financial Information

Restated consolidated financial information of our Company and its subsidiary as
at and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023
comprising the restated consolidated statement of assets and liabilities as at 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, the restated consolidated statement of cash flow, for
the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary
statement of significant accounting policies and other explanatory notes, prepared
in accordance with Ind AS and as per requirement of Section 26 of Part I of Chapter
IIT of the Companies Act, 2013, SEBI ICDR Regulations, as amended and the
Guidance Note on ‘Reports in Company Prospectuses (Revised 2019)’ issued by
the Institute of Chartered Accountants of India, as amended from time to time.

Risk
Committee

Management

The risk management ESG and safety committee of our Board constituted in
accordance with the SEBI Listing Regulations, and as described in “Our
Management — Committees of the Board — Risk Management ESG and Safety
Commiittee” on page 354

Selling Shareholders

Collectively, the Promoter Selling Sharcholders and Promoter Group Selling
Shareholders

Shareholder(s)

The holders of the Equity Shares from time to time

“Senior Management
Personnel” or “SMP”

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb)
of the SEBI ICDR Regulations as described in “Our Management — Key
Managerial Personnel and Senior Management Personnel” on page 360

Specified Securities

Specified securities means ‘equity shares’ and ‘convertible securities’ as defined
under Regulation 30(2)(1)(eee) of SEBI ICDR Regulations

Stakeholders’ Relationship
Committee

The stakeholders’ relationship committee of our Board constituted in accordance
with the Companies Act, 2013 and the SEBI Listing Regulations, as described in
“Our Management — Commiittees of our Board of Directors — Stakeholders’
Relationship Committee” on page 352352

Subsidiary

The subsidiary of our Company, being EPack Prefab Solutions Private Limited, the
details of which are set out in “History and Certain Corporate Matters” on page
329

Offer Related Terms

Term Description
Abridged Prospectus The memorandum containing such salient features of a prospectus as may be
specified by the SEBI in this regard
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a

Bidder as proof of registration of the Bid cum Application Form

“Allot” or “Allotment” or
“Allotted”

Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the
Offered Shares pursuant to the Offer for Sale, in each case to the successful Bidders

Allotment Advice The note or advice or intimation of Allotment, sent to all the Bidders who have bid
in the Offer after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee A successful Bidder to whom Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, who applies under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and this Red Herring Prospectus who
has Bid for an amount of at least T100 million

The price at which allocation will be done to the Anchor Investors in terms of this
Red Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price
shall be determined by our Company, in consultation with the BRLMs

Anchor Investor
Allocation Price
Anchor Investor

The application form used by an Anchor Investor to make a Bid in the Anchor




Term

Description

Application Form

Investor Portion in accordance with the requirements specified under the SEBI
ICDR Regulations and which will be considered as an application as an application
for Allotment in terms of this Red Herring Prospectus and the Prospectus

Anchor Investor Bid/ Offer
Period

Tuesday, September 23, 2025, being one Working Day prior to the Bid/ Offer
Opening Date, on which Bids by Anchor Investors shall be submitted, prior to and
after which the Book Running Lead Managers will not accept any Bids from Anchor
Investors and allocation to the Anchor Investors shall be completed

Anchor
Price

Investor  Offer

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

The Anchor Investor Offer Price will be decided by our Company, in consultation
with the BRLMs

Anchor Investor Pay-in
Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the BRLMs, to Anchor Investors, on a discretionary basis in
accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above
the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations.

“Application Supported by
Blocked Amount” or
“ASBA”

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

ASBA Account

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

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidders

Bidder(s), except Anchor Investors

ASBA Form

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

Bankers to the Offer

The Escrow Collection Bank(s), the Refund Bank(s), the 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, described in “Offer Procedure” on page 527

Bid(s)

An indication to make an offer during the Bid/Offer Period by ASBA Bidders
pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/ Offer
Period by the Anchor Investors 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, in accordance with
the SEBI ICDR Regulations and this Red Herring Prospectus and the relevant Bid
cum Application Form. The term “Bidding” shall be construed accordingly.

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum
Application Form and payable by the Bidder or blocked in the ASBA Account of
the ASBA Bidder, as the case may be, upon submission of the Bid and in the case
of Retail Individual Bidders, Bidding at the Cut- off Price, the Cap Price multiplied
by the number of Equity Shares Bid for by such Retail Individual Bidder, and
mentioned in the Bid cum Application Form and payable by the Bidder or blocked
in the ASBA Account of the ASBA Bidder, as the case may be, upon submission of
such Bid




Term

Description

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may be

Bid Lot

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

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, which shall be
notified in all editions of The Financial Express (a widely circulated English
national daily newspaper) and all editions of Jansatta, (a widely circulated Hindi
national daily newspaper, Hindi also being the regional language of Uttar Pradesh
where our Registered Office is located).

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/Offer
Closing Date shall be widely disseminated by notification to the Stock Exchanges
and shall also be notified on the websites of the BRLMs and at the terminals of the
Syndicate Members and communicated to the Designated Intermediaries and the
Sponsor Bank(s), which shall also be notified in an advertisement in the same
newspapers in which the Bid/Offer Opening Date was published, as required under
the SEBI ICDR Regulations

Except in relation to any Bids received from Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, which shall be notified in
all editions of The Financial Express (a widely circulated English national daily
newspaper) and all editions of Jansatta, (a widely circulated Hindi national daily
newspaper, Hindi also being the regional language of Uttar Pradesh where our
Registered Office is located)

Except in relation to any bids received from the Anchor Investors, the period
between the Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of
both days, during which prospective Bidders can submit their Bids, including any
revisions thereof. Provided that the Bid/Offer Period shall be kept open for a
minimum of three Working Days for all categories of Bidders, other than Anchor
Investors

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

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

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

Bid/Offer Closing Date
Bid/Offer Opening Date
Bid/Offer Period

Bidder

Bidding Centres

Book Building Process
“Book  Running Lead

Managers” or “BRLMs”

The book running lead managers to the Offer, being Monarch Networth Capital
Limited and Motilal Oswal Investment Advisors Limited

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can
submit the ASBA Forms to a Registered Broker (in case of UPI Bidders, using the
UPI Mechanism). 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), updated from
time to time

“CAN” or “Confirmation

Notice or intimation of allocation of the Equity Shares to be sent to Anchor

of Allocation Note” Investors, who have been allocated the Equity Shares, after the Anchor Investor Bid/
Offer Period
Cap Price The higher end of the Price Band, subject to any revision thereto, above which the

Offer Price and Anchor Investor Offer Price will not be authorized and above which
no Bids will be accepted. The Cap Price shall be at least 105% of the Floor Price
and shall not exceed 120% of the Floor Price

Cash Escrow and Sponsor
Bank(s) Agreement

The agreement dated September 18, 2025 entered into among our Company, the
Selling Shareholders, the Registrar to the Offer, the BRLMs, Syndicate Members,
and the Bankers to the Offer for collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account(s) and where applicable,
remitting refunds of the amounts collected from Bidders, on the terms and




Term

Description

conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation to
an authorised account
“Collecting  Depository | A depository participant, as defined under the Depositories Act and registered with

Participant” or “CDPs”

SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the
UPI Circulars, issued by SEBI as per the list available on the websites of the Stock
Exchanges, as updated from time to time

Cut-off Price

The Offer Price, authorised by our Company, in consultation with the BRLMs,
which shall be any price within the Price Band. Only Retail Individual Investors
Bidding in the Retail Portion are entitled to Bid at the Cut- off Price. No other
category of Bidders is entitled to Bid at the Cut-off Price

Only Retail Individual Bidders bidding in the Retail Portion are entitled to Bid at
the Cut-off Price. QIBs (including Anchor Investor) and Non-Institutional Bidders
are not entitled to Bid at the Cut-off Price

Demographic Details

The demographic details of the Bidders including the Bidder’s address, name of the
Bidder’s father/husband, investor status, occupation, bank account details and UPI
ID, as applicable

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA
Bidders and a list of which is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated
from time to time, or any such other website as may be prescribed by the SEBI

Designated CDP

Locations

Such centres of the CDPs where ASBA Bidders can submit the ASBA Forms

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

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the
Escrow Account(s) to the Public Offer Account(s) or the Refund Account(s), as the
case may be, and/or the instructions are issued to the SCSBs (in case of UPI Bidders
using the UPI Mechanism, instructions issued through the Sponsor Bank(s)) for the
transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public
Offer Account(s), in terms of this Red Herring Prospectus and the Prospectus,
following which Equity Shares will be Allotted in the Offer

Designated Intermediaries

Collectively, the Syndicate, Sub-Syndicate Members/agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs,
who are authorized to collect Bid cum Application Forms from the Bidders in the
Offer

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, and
HNIs bidding with an application size of up to 20.50 million (not using the UPI
Mechanism) by authorize an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will
be blocked upon acceptance of UPI Mandate Request by such UPI Bidders using
the UPI Mechanism, Designated Intermediaries shall mean Syndicate, Sub-
Syndicate Members, Registered Brokers, SCSBs, CDPs and RTAs

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

Designated RTA

Locations

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




Term

Description

www.nseindia.com) and updated from time to time

Designated SCSB | Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is

Branches available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at
such other website as may be prescribed by SEBI from time to time

Designated Stock | NSE

Exchange

“Draft Red  Herring | The draft red herring prospectus dated January 21, 2025 filed with SEBI and issued

Prospectus” or “DRHP”

in accordance with the SEBI ICDR Regulations, which does not contain complete
particulars of the price at which the Equity Shares will be Allotted and the size of
the Offer, including any addenda or corrigenda hereto

Eligible FPIs

FPIs that are eligible to participate in the Offer from such jurisdictions outside India
where it is not unlawful to make an offer/ invitation under the Offer and in relation
to whom the Bid cum Application Form and this Red Herring Prospectus constitutes
an invitation to purchase the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom this Red Herring Prospectus and
the Bid cum Application Form will constitute an invitation to subscribe to or
purchase the Equity Shares

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow
Collection Bank(s) and in whose favour the Anchor Investors will transfer money
through direct credit or NACH or NEFT or RTGS in respect of the Bid Amount
when submitting a Bid

Escrow Collection Bank(s)

The bank(s), which are clearing member(s) and registered with SEBI as a banker to
an issue under the SEBI BTI Regulations and with whom the Escrow Account(s)
will be opened, in this case, being ICICI Bank Limited

First Bidder

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

Floor Price

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

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, 2013) 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 component of the Offer comprising an issuance of up to [e®] Equity
Shares at X [®] per Equity Share (including a premium of X [e] per Equity Share)
aggregating up to 3,000.00 million by our Company

“General Information
Document” or “GID”

The General Information Document for investing in public issues prepared and
issued in accordance with the SEBI circular no. SEBI/HO /CFD /DIL1/CIR /P
/2020 / 37 dated March 17, 2020, and the UPI Circulars, as amended from time to
time

The General Information Document shall be available on the websites of the Stock
Exchanges and the BRLMs

Gross Proceeds

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

Monarch Monarch Networth Capital Limited

Monitoring Agency CARE Ratings Limited

Monitoring Agency | The agreement dated September 16, 2025 entered into between our Company and
Agreement the Monitoring Agency prior to filing of this Red Herring Prospectus

Motilal Motilal Oswal Investment Advisors Limited

Mutual Fund(s)

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

Mutual Fund Portion

5% of the Net QIB Portion or [e] Equity Shares which shall be available for
allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids




Term

Description

being received at or above the Offer Price

Net Proceeds

Gross Proceeds of the Fresh Issue less our Company’s share of the Offer-related
expenses. For further details regarding the use of the Net Proceeds and the Offer-
related expenses, see “Objects of the Offer” on page 140

Net QIB Portion

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

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Offer consisting of [e]
Equity Shares, which shall be available for allocation to Non-Institutional Bidders
in accordance with the SEBI ICDR Regulations, out of which (a) one-third of such
portion shall be reserved for Bidders with application size of more than 30.20
million and up to X1.00 million; and (b) two-thirds of such portion shall be reserved
for Bidders with application size of more than X1.00 million, provided that the
unsubscribed portion in either of such sub-categories may be allocated to applicants
in the other sub-category of Non-Institutional Bidders, subject to valid Bids being
received at or above the Offer Price

“Non-Institutional
Bidders” or “NIBs” or
“Non- Institutional
Investors”

All Bidders, including FPIs other than individuals, corporate bodies and family
offices, registered with SEBI that are not QIBs (including Anchor Investors) or
Retail Individual Bidders who have Bid for Equity Shares for an amount of more
than 20.20 million (but not including NRIs other than Eligible NRIs)

Offer

The initial public offering of up to [e] Equity Shares of face value of X 2 each for
cash at a price of X [®] each, aggregating up to X3,000.00 million, comprising of the
Fresh Issue and the Offer for Sale.

Offer Agreement

The agreement dated January 21, 2025, entered into amongst our Company, the
Selling Shareholders and the BRLMs, pursuant to the SEBI ICDR Regulations,
based on which certain arrangements are agreed to in relation to the Offer.

Offer for Sale

The offer for sale of up to 10,000,000 Equity Shares aggregating up to X[e] million
by the Selling Shareholders consisting of 999,897 Equity Shares aggregating to X
[e] million by Sanjay Singhania, 995,859 Equity Shares aggregating to X [@] million
by Ajay DD Singhania, 100,000 Equity Shares aggregating to X [e] million by
Bajrang Bothra, 1,386,906 Equity Shares aggregating to X [®] million by Laxmi Pat
Bothra, 225,000 Equity Shares aggregating to ¥ [e] million by Nikhil Bothra,
250,077 Equity Shares aggregating to X [@] million by Divisha Singhania, 1,009,679
Equity Shares aggregating to X [e] million by Preity Singhania, 240,347 Equity
Shares aggregating to X [®] million by Drishikka Singhania, 121,228 Equity Shares
aggregating to X [e@] million by Suman Bothra, 766,866 Equity Shares aggregating
to X [e] million by Nitin Bothra, 800,373 Equity Shares aggregating to X [e] million
by Leela Devi Bothra, 1,599,627 Equity Shares aggregating to X [e] million by
Rajjat Bothra, 166,063 Equity Shares aggregating to I [e] million by Avishi
Singhania, 1,005,954 Equity Shares aggregating to X [@] million by Pinky Ajay
Singhania, 166,063 Equity Shares aggregating to X [e®] million by Arshia Singhania
and 166,061 Equity Shares aggregating to X [e] million by Araanya Singhania

Offer Price

The final price (within the Price Band) at which Equity Shares will be Allotted to
the successful Bidders (except for the Anchor Investors), in terms of this Red
Herring Prospectus and the Prospectus, which shall not be lower than the face value
of the Equity Shares.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer
Price which will be decided by our Company, in consultation with the BRLMs in
terms of this Red Herring Prospectus. The Offer Price will be determined by our
Company, in consultation with the BRLMs, on the Pricing Date in accordance with
the Book Building Process and this Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the
proceeds of the Offer for Sale which shall be available to the Selling Shareholders.

For details about use of the Offer Proceeds, see “Objects of the Offer” on page 140.

Offered Shares

Up to 10,000,000 Equity Shares of face value of X 2 each aggregating up to X [e]
million, being offered in the Offer for Sale by the Selling Shareholders

Price Band

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




Term

Description

revisions thereof. The Cap Price shall be at least 105% of the Floor Price and shall
be less than or equal to 120% of the Floor Price. The Price Band and the minimum
Bid Lot for the Offer will be decided by our Company, in consultation with the
BRLMs, and shall be notified in all editions of The Financial Express (a widely
circulated English national daily newspaper) and all editions of Jansatta, (a widely
circulated Hindi national daily newspaper, Hindi also being the regional language
of Uttar Pradesh where our Registered Office is located), at least two Working Days
prior to the Bid/Offer Opening Date and shall be made available to the Stock
Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the BRLMs, shall finalize the
Offer Price

Promoters’ Contribution

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our
Company that is eligible to form part of the minimum promoter’s contribution, as
required under the provisions of the SEBI ICDR Regulations, held by our
Promoters, which shall be locked-in for a period of 18 months from the date of
Allotment

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in
accordance with the provisions of Section 26 of the Companies Act, 2013 and the
SEBI ICDR Regulations, and containing, inter alia, the Offer Price that is
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)

‘No-lien’ and ‘non-interest-bearing’ bank account(s) opened in accordance with
Section 40(3) of the Companies Act, 2013, with the Public Offer Account Bank(s)
to receive money from the Escrow Account(s) and the ASBA Accounts maintained
with the SCSBs on the Designated Date

The bank(s) which are clearing members and registered with the SEBI as a banker
to an issue under the SEBI BTI Regulations, with which the Public Offer Account(s)
shall be opened, being Axis Bank limited

Public Offer Account
Bank(s)
“Qualified  Institutional

Buyer(s)” or “QIBs”

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations

QIB Bidders

QIBs who Bid in the Offer

QIB Portion

The portion of the Offer (including Anchor Investor Potion) being not more than
50% of the Offer comprising [®] Equity Shares, which shall be available for
allocation on a proportionate basis to QIBs (including Anchor Investors), subject to
valid Bids being received at or above the Offer Price or the Anchor Investor Offer
Price, as applicable

“Red Herring Prospectus”
or “RHP”

This red herring prospectus dated September 18, 2025, issued by our Company in
accordance with the Companies Act and the SEBI ICDR Regulations which will not
have complete particulars of the Offer Price and size of the Offer, including any
addenda or corrigenda thereto.

This Red Herring Prospectus has been filed with the RoC at least three Working
Days before the Bid/Offer Opening Date and will become the Prospectus after filing
with the RoC after the Pricing Date, including any addenda or corrigenda thereto

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

Refund Bank(s) The bank which are a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account(s) will be opened, in this case being
ICICI 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 Members of the
Syndicate and eligible to procure Bids in terms of SEBI ICDR Master Circular and
SEBI circular No. CIR/CFD/14/2012 dated October 4,2012 (to the extent not
rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR
Regulations), issued by SEBI

Registrar Agreement

The agreement dated January 21, 2025 entered into among our Company, the
Selling Shareholders and the Registrar to the Offer in relation to the responsibilities




Term

Description

and obligations of the Registrar to the Offer pertaining to the Offer

“Registrar and  Share
Transfer  Agents”  or
“RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids
from relevant Bidders at the Designated RTA Locations in terms of SEBI circular
number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI and as per the list available on the websites of BSE and NSE, and the UPI
Circulars

“Registrar to the Offer” or
“Registrar”

Kfin Technologies Limited

“Retail Individual
Bidders” or “RIBs” or
“RII” or “Retail Individual
Investors”

Individual Bidders who have Bid for Equity Shares for an amount of not more than
%0.20 million in any of the bidding options in the Offer (including HUFs applying
through the karta and Eligible NRIs and does not include NRIs other than Eligible
NRIs)

Retail Portion

Portion of the Offer being at least 35% of the Offer, consisting of [®] Equity Shares,
which shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, which shall not be less than the minimum Bid
Lot, subject to valid Bids being received at or above the Offer Price

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid
Amount in their Bid cum Application Forms or any previous Revision Forms. QIB
Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of the quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Bidders (subject to the Bid Amount being up to 20.20 million) can
revise their Bids during the Bid/Offer Period and can withdraw their Bids until the
Bid/Offer Closing Date

“Self-Certified Syndicate
Banks” or “SCSBs”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other
than using the UPI Mechanism), a list of which is available on the website of SEBI
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=35, as applicable or such other website as may be prescribed by SEBI from
time to time; and (b) in relation to ASBA (using the UPI Mechanism), a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=40, or such other website as may be prescribed by SEBI from time to time

In accordance with the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019, and SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45
dated April 5, 2022, issued by SEBI, UPI Bidders using UPI Mechanism may apply
through the SCSBs and mobile applications (apps) whose name appears on the SEBI
website. The said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld =43, as updated from time to time

Share Escrow Agent

Share Escrow Agent appointed pursuant to the Share Escrow Agreement, being
KFin Technologies Limited

Share Escrow Agreement

The agreement dated September 16, 2025 entered into among the Selling
Shareholders, our Company and the Share Escrow Agent in connection with the
transfer of the Offered Shares by the Selling Shareholders and credit of such Equity
Shares to the demat account of the Allottees

Specified Locations

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

Sponsor Bank(s)

Bank(s) registered with SEBI which will be appointed by our Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of
India in order to push the mandate collect requests and/or payment instructions of
the UPI Bidders into the UPI, in this case being Axis Bank Limited and ICICI Bank
Limited

Syndicate or members of
the Syndicate

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The agreement dated September 18, 2025 entered into among the members of the
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Term

Description

Syndicate, our Company, the Selling Shareholders and the Registrar to the Offer in
relation to the collection of Bid cum Application Forms by the Syndicate

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations, namely, Monarch Networth Capital Limited and Motilal Oswal
Financial Services Limited

Underwriters

[e]

Underwriting Agreement

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

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the
Retail Portion (ii) individuals applying as Non-Institutional Bidders with a Bid
Amount of up to 20.50 million in the Non-Institutional Portion, and Bidding under
the UPI Mechanism through ASBA Forms(s) submitted with Syndicate Members,
Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents.

Pursuant to 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 investors applying in public issues
where the application amount is up to 20.50 million shall use the UPI Mechanism
and shall provide their UPI ID in the Bid cum Application Form submitted with: (i)
a Syndicate Member, (ii) a stock broker registered with authorized stock exchange
(whose name is mentioned on the website of the stock exchanges as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and
share transfer agent (whose name is mentioned on the website of the stock exchange
as eligible for such activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022,
SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022,
SEBI circular number SEBI/HO/CFD/TPDI1/CIR/P/2023/140 dated August 9,
2023, SEBI RTA Master Circular, SEBI ICDR Master Circular along with the
circular issued by the NSE having reference no. 25/2022 dated August 3, 2022 and
the circular issued by BSE having reference no. 20220803-40 dated August 3, 2022
and any subsequent circulars or notifications issued by SEBI and Stock Exchanges
in this regard.

UPI ID

An ID 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
authorize 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 may be used by a UPI Bidder in accordance with the
UPI Circulars to make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any
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)(1ll) of the SEBI ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumbai, India 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
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Term

Description

issued by SEBI, including the UPI Circulars

Technical/Industry-Abbreviations

Term(s) Description
AEE Assistant Environmental Engineer
Al Artificial Intelligence
AlF Alternative Investment Funds
APIIC Andhra Pradesh, Industrial Infrastructure Corporation
ASM Additional Surveillance Measure
B2B Business-to-business
BG Bank Guarantee
BMTPC Building Materials and Technology Promotion Council
BOQ Bill of Quantities
CAGR Compound annual growth rate
CFC Controlled Foreign Corporation
CGU Cash Generating Units
CNC Computer Numerical Control

Company IT Department

Company’s Information Technology Department

COVID-19

Coronavirus Disease

CPGB Contract Performance Bank Guarantee

CRISIL Report Credit Rating Information Services of India Limited Report
DAP Design Acceptance Phase

DCF Discounted Cash Flow

DPR Detailed Project Report

ECL Expected Credit Loss

EIR Effective Interest Rate

EPC Expanded Polyethylene Copolymers

EPF Employees' Provident Fund

EPS Expanded Polystyrene

ESG Environmental, Social, and Governance

ESIC Employees' State Insurance Corporation

FATF Financial Action Task Force

FMV Fair Market Value

FTE Full Time Equivalent

FVCls Foreign Venture Capital Investors

FVTOCI Fair Value through other Comprehensive Income
FVTPL Fair Value Through Profit or Loss

GE T&D India Limited

GE Vernova T&D India Limited

GHG

Greenhouse Gas

Gl Galvanized Iron

GIDC Gujarat Industrial Development Corporation
GP Caoil Galvanized Plain Coils

GRAP Graded Response Action Plan

GRIHA Green Rating for Integrated Habitat Assessment
GVA Gross Value Added

GWh Gigawatt hours

HDPE High Density Poly Ethylene

HIPS High Impact Polystyrene

H.P.P.E High Performance Polyethylene

HT/LT cables High-Tension/ Low-Tension Cables

ICRA ICRA Limited

IEC Import Export Code

IoT Internet of Things

I1ISO International Organization for Standardization
Kayron Kayron Technologies (OPC) Private Limited
KPI(s) Key Performance Indicator(s)

12



Term(s) Description
KT Kilo-Tonnes
LC Letter of Credit
LDPE Low Density Polyethylene
LGSF Light Gauge Steel Frames
LLDPE Linear Low-Density Polyethylene
LOI Letter Of Intent
LOPE Low Density Polyethylene
LPG Liquefied Petroleum Gas
L/S Lump Sum
MAT Minimum Alternate Tax
MIM bids Multiple Investment Managers Bids
MS Steel Mild Steel
MT Metric Tonne
MTPA Million Tonnes per Annum
MT/SQM Metric Tonne per Square Metre
MX Business Network MX Business Network Private Limited
NCR National Capital Region
ODI Offshore Derivative Instruments
OECD Organisation For Economic Cooperation And Development
OFAC Office of Foreign Assets Control
EPS cold room Expanded Polystyrene Cold Room
PAC Performance Assessment Certification
PCB Polychlorinated Biphenyl
PEB Pre-Engineered Buildings
PESO Petroleum and Explosive Safety Organization
PMRPY Pradhan Mantri Rojgar Protsahan Yojana
PNG Piped Natural Gas
PO Purchase Order
P.P Polypropylene Plastic
PPGI Pre-Painted Galvanised
PUF Panels Polyurethane Foam Panel
PVC Polyvinyl Chloride also called as PVCX (one grade of PVC)
QCC Quality Control Certification
R&D Research and Development
RCC Reinforced Cement Concrete
RIICO Rajasthan State Industrial Development & Investment Corporation Limited
RMEC Risk Management and ESG Committee
SCM Supply Chain Management
SEO Search Engine Optimization
SLM Straight Line Method
SMICIS CFR Styrene Monomer Independent Commodity Intelligent Services, Cost & Freight
SQM Square Meter
SVAGRIHA Simple Versatile Affordable Green Rating for Integrated Habitat Assessment
UASL United Ackreditering Services Limited

UNGC principles

United Nations Global Compact Principles

UuoM

Unit of Measurement

WACA Weighted average cost of acquisition
WDV Written Down Value

WIP Work in Progress

YTD Year-To-Date

Technical/Industry and Business-Related Terms

Term(s)

Description

Embodied Carbon

Embodied carbon means the global warming potential in KgCO2 eq that describes
the changes in local, regional, or global surface temperatures caused by an
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Term(s)

Description

increased concentration of greenhouse gases in the atmosphere. The lifecycle
analysis (LCA) of embodied carbon measured in the study covers the following:

Modules A1-A3 - Construction Materials:

Raw material supply (A1) includes emissions generated when raw materials are
taken from nature, transported to industrial units for processing and processed. Loss
of raw material and energy are also taken into account.

Transport impacts (A2) include exhaust emissions resulting from the transport of
all raw materials from suppliers to the manufacturer’s production plant as well as
impacts of production of fuels.

Production impacts (A3) cover the manufacturing of the production materials and
fuels used by machines, as well as handling of waste formed in the production
processes at the manufacturer’s production plants until end-of-waste state.

Modules A4 — Transportation to Site

A4 includes exhaust emissions resulting from the transport of building products
from manufacturer’s production plant to building site as well as the environmental
impacts of production of the used fuel.

Modules B4-B5 — Material Replacement.

The environmental impacts of material replacements (B4-B5) include
environmental impacts from replacing building products after they reach the end of
their service life. The emissions cover impacts from raw material supply,
transportation and production of the replacing new material as well as the impacts
from manufacturing the replacing material as well as handling of waste until the
end-of-waste state.

Modules C1-C4 — Deconstruction

The impacts of deconstruction include impacts for processing recyclable
construction waste flows for recycling (C3) until the end-of-waste stage or the
impacts of pre-processing and landfilling for waste streams that cannot be recycled
(C4) based on type of material.

EPS Block Molded

EPS block molded is expanded polystyrene foam formed into large blocks for
insulation and packaging

EPS Shape Molded

EPS shape molded is expanded polystyrene foam molded into specific shapes for
packaging and industrial uses

EPS Sheet

EPS sheet is expanded polystyrene flat sheets used for a rigid, lightweight, and
closed-cell foam sheet made from polystyrene. It is also used for thermal insulation,
packaging, and decoration

EPS Packaging Business

Manufacturing of expanded polystyrene sheets and blocks (also referred as EPS
Block Molded products and EPS Shape Molded products) for various industries
such as construction, packaging, and consumer goods

Order Book

The unbilled portion of the estimated contract value of the contract that the
company has received and is an indicator of visibility of future revenue for the
company

Operational Carbon

Operational carbon means energy consumption and its equivalent carbon footprint
used to operate a building

Pre-Engineered Steel

Building

A pre-engineered steel building is a pre-fabricated structure made of steel, designed
and assembled off-site for quick installation

Pre-Fab Business

Pre-Fab Business means where we provide complete solutions to customers on
turnkey basis which includes designing, manufacturing, installation and erection of
pre-engineered steel buildings, pre-fabricated structures and its components in
India and overseas

Project

Financing the capital expenditure requirements for setting up new manufacturing
facility at Ghiloth Industrial Area, Shahjahanpur, Alwar in Rajasthan for
manufacturing of continuous Sandwich Insulated Panels and pre- engineered steel
building
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Term(s)

Description

Sandwich Insulated Panel

Sandwich insulated panels are building materials made of two durable outer layers
and a lightweight internal core, usually composed of substances like polyurethane,
polystyrene, mineral wool, glass wool, etc for insulation purposes

Structural Analysis and

Software application used for structural analysis and design.

Design or STAAD

Unit 1 Our manufacturing facility, situated at Industrial Plot 61-B and Plot 61-C. Udyog
Vihar, Greater Noida Industrial Development Area, Gautam Buddha Nagar, Uttar
Pradesh, India, in respect of EPS Packaging Business

Unit 2 Our manufacturing facility, situated at Industrial Plot No. B-13 and B-14 Sector
Ecotech, Ext, Ecotech 1, Greater Noida, Gautam Buddha Nagar, Uttar Pradesh-
201306, India, in respect of Pre-Fab Business

Unit 3 Our manufacturing facility, situated at Plot no. SP5-128, Ghiloth Industrial Area,
Unit Office Shahjahanpur, Tehsil Neemrana, Alwar, Rajasthan, India, in respect of
Pre-Fab Business

Unit 4 Our manufacturing facility, situated at UDL Land Plot no. 5 & 6 and Plot no. 6A &

6B, Industrial Park, Phase Il, Mambattu Village, Tada Mandal, Tirupati District,
APIIC- IALA, Andhra Pradesh, India, in respect of Pre-Fab Business

Financial and operational Key Performance Indicators

KPI

Description

Revenue from operations

This is a direct measure of how well the company is performing in terms of its core
business activities. It is an Ind AS financial measure

Growth in Revenue from
Operations

We believe that tracking year-on-year revenue growth from operations helps analyze the
relative business and financial performance of our Company and assists in understanding
the market opportunities and our ability to focus, scale and deliver

EBITDA

This is used to measure the operational profitability of the business and serves as a
performance indicator for valuation

EBITDA Margin

It indicates the percentage of revenue from operations that translates into EBITDA

EBIT This is used to measure the operational profitability post depreciation and
amortization of the business and serves as a performance indicator for valuation

EBIT Margin It indicates the percentage of revenue from operations that translates into EBIT.

Profit After Tax Profit for the year is used by the management to track the overall profitability of the
business. It is an Ind AS financial measure

PAT (Profit After Tax) Profit After Tax margin is expressed as a percentage of total revenue, indicating the

Margin percentage of revenue that translates into net profit

Return on Equity (RoE)

Return on Equity measures a company's profitability by revealing how much profit
a company generates with the money shareholders have invested

Return on Capital
Employed (RoCE)

Return on Capital Employed measures a company's profitability and the efficiency
with which it utilizes its capital to generate profits

Total Asset Turnover
ratio

Total Assets Turnover ratio measure the efficiency of our total assets.

Fixed Asset Turnover
ratio

Fixed Assets Turnover ratio measure the efficiency of our property, plant and
equipment, capital work-in-progress and right to use assets.

Net Working Capital
Days

Net working days indicates our capital working requirements in days in relation to
revenue generated from our operations

Net Debt

Net Debt is calculated as the sum of Non-current borrowings and Current
borrowings less cash and cash equivalents and other bank balances

Net Debt to EBITDA

This is a performance indicator as lenders and investors use this ratio to assess a
company's ability to pay the debt using its operating profits

Net Debt to Equity

This is a performance indicator as lenders and investors use this ratio to assess a
company's creditworthiness and financial stability

Segmental Revenue

This is the revenue from one of the business segment which helps us to determine the
contribution of business from each segment. Company has two major segment Pre-
Fab Business and EPS Packaging Business.

Number of manufacturing
facilities related to Pre-
Fab Business

Number of manufacturing facilities we have which is related to Pre-Fab Business.
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KPI

Description

Installed capacity for EPS
Packaging Business at
Unit 1

Capacity including EPS mouldings and EPS sheets for the period which is installed
and available during the period

Sandwich Insulated Panel

Sandwich panel capacity for the period which is installed and available during the

Capacity (SQM) period in SQM.
Pre-Fab Business Order | Estimated contract value (net) of the contracts that the company has received and is
Book during the period an indicator of visibility of future revenue for the Company

Pre-Fab Business Order
Book pending

Order book pending is calculated as on a particular date. It is calculated based on
the aggregate contract value of the ongoing projects as of such date reduced by the
value of work invoiced until such date

Conventional Terms/Abbreviations

Term(s) Description

AGM Annual General Meeting

Alternative Investment | Alternative investment funds as defined in, and registered under the SEBI AIF

Funds or AIFs Regulations

BSE BSE Limited

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

Category I FPIs FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

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

Category II FPIs FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

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

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The Companies Act, 1956, read with the rules, regulations, clarifications and
modifications notified thereunder

“Companies  Act” or

“Companies Act, 2013”

The Companies Act, 2013, read with the rules, regulations, clarifications and
amendments notified thereunder

CSR

Corporate Social Responsibility

Depositories NSDL and CDSL

Depositories Act Depositories Act, 1996, as amended

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

DIN Director Identification Number

DP ID Depository Participant’s identity number

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

EGM Extraordinary General Meeting

EPS Earnings per share

FDI Foreign Direct Investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through
notification dated October 15, 2020, effective from October 15, 2020

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

“FEMA Non-debt | The Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Instruments Rules” or “the

FEMA NDI Rules”

“Financial ~ Year”  or|The period of 12 months ending March 31 of that particular calendar year

“Fiscal(s)” or “Fiscal

Year” or “FY”

FPIs Foreign portfolio investors as defined in, and registered with SEBI under the SEBI

FPI Regulations
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Term(s) Description
Fugitive Economic | Fugitive Economic Offender as defined under Regulation 2(1)(p) of the SEBI ICDR
Offender Regulations
FVCI Foreign Venture Capital Investors (as defined under the SEBI FVCI Regulations)
registered with SEBI
GDP Gross Domestic Product

“Government of India” or
“Central Government” or
“GOI”

The Government of India

GST Goods and Services Tax

HUF(s) Hindu undivided family(ies)

ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards

“Income Tax Act”
€4ITA7’

or

Income-tax Act, 1961

Ind AS

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

Ind AS 24

Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section
133 of the Companies Act 2013 read with Companies (Indian Accounting
Standards) Rules, 2015, as amended

Ind AS 37

Indian Accounting Standard 37, “Provisions, Contingent Liabilities and Contingent
Assets”, notified under Section 133 of the Companies Act 2013 read with
Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules

Companies (Indian Accounting Standards) Rules, 2015, as amended

Indian GAAP

Generally Accepted Accounting Principles in India notified under Section 133 of
the Companies Act 2013 and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules,
2016, as amended

G‘INR” Or “Rupee” 0[' 64?”
or “Rs.”

Indian Rupee, the official currency of the Republic of India

IPO Initial Public Offering

IRDAI Insurance Regulatory and Development Authority of India

IRDAI Investment | Insurance Regulatory and Development Authority of India (Investment)

Regulations Regulations, 2016

IST Indian Standard Time

IT Information technology

MCA Ministry of Corporate Affairs, Government of India

MSMEs Micro, small and medium enterprises

N.A./NA Not Applicable

NACH National Automated Clearing House

NBFC Non-Banking Financial Companies

Net Asset Value (NAV) | NAV is calculated by dividing net asset by number of equity shares outstanding at
the end of the year adjusted for the split in the face value of the equity shares and
issue of Bonus Equity Shares

NEFT National electronic fund transfer

Net worth Net worth means the aggregate value of the paid-up share capital and all reserves
created out of the profits and securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, as per
the Restated Consolidated Financial Information, but does not include reserves
created out of revaluation of assets, write-back of depreciation and amalgamation.
Therefore, net worth for the Company includes paid-up share capital, retained
earnings, securities premium, other comprehensive income, capital redemption
reserve and general reserve and excludes capital reserve on business combinations
under common control, as at March 31, 2025, March 31, 2024 and March 31, 2023

NPCI National Payments Corporation of India

NR or Non-resident

A person resident outside India, as defined under the FEMA, including Eligible
NRIs, FPIs and FVCIs registered with the SEBI
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Term(s)

Description

NRI A person resident outside India, as defined under FEMA

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas|A company, partnership, society or other corporate body owned directly or

Corporate 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

P/E Ratio Price/earnings ratio

PAN Permanent Account Number allotted under the Income Tax Act

RBI The Reserve Bank of India

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

RTGS Real time gross settlement

SCORES SEBI Complaints Redress System

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SMS Short message service

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

SEBI Act Securities and Exchange Board of India Act, 1992

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

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

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

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

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

SEBI ICDR  Master [SEBI master circular Dbearing reference number SEBI/HO/CFD/PoD-

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

SEBI Listing Regulations

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

SEBI Mutual Fund | Securities and Exchange Board of India (Mutual Funds) Regulations, 1996
Regulations

SEBI RTA Master | SEBI master circular bearing SEBI/HO/MIRSD/POD-1/P/CIR/2024/37dated May
Circular 7,2024

SEBI SBEB Regulations

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

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and
Regulations Takeovers) Regulations, 2011
SEBI VCF Regulations The erstwhile Securities and Exchange Board of India (Venture Capital Fund)

Regulations, 1996, as repealed pursuant to the SEBI AIF Regulations

“Systemically Important
NBFCs” or “NBFC-SI”

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

Stock Exchanges The BSE and the NSE
TAN Tax deduction and collection account number
U.S. GAAP Generally accepted accounting principles in the United State of America

U.S. Securities Act

United States Securities Act of 1933, as amended

“US$” or “USD” or “US
Dollar”

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

“USA” or “U.S.” or “US”

United States of America, its territories and possessions, any state of the United
States of America and the District of Columbia

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

“Year” or “Calendar Year”

Unless the context otherwise requires, shall mean the twelve-month period ending
December 31
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain conventions

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories
and possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central
Government” or the “State Government” are to the Government of India, central or state, as applicable.

All references to the “U.S.”, “U.S.A.” or the “United States™ are to the United States of America and its territories
and possessions.

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

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

Financial data

Our Company’s and each of our Subsidiary’s Financial Year commences on April 1 of the immediately preceding
calendar year and ends on March 31 of that particular calendar year, so all references to a particular Financial
Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12 months period commencing on April 1 of the
immediately preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in this Red Herring
Prospectus are derived from the Restated Consolidated Financial Information. Restated Consolidated Financial
Information of our Company and its subsidiary as at and for the years ended March 31, 2025, March 31, 2024 and
March 31, 2023 comprising the restated consolidated statement of assets and liabilities as at 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, the restated consolidated
statement of cash flow, for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary
statement of significant accounting policies and other explanatory notes, prepared in accordance with Ind AS and
as per requirement of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, SEBI ICDR Regulations, as
amended and the Guidance Note on ‘Reports in Company Prospectuses (Revised 2019)’ issued by the Institute of
Chartered Accountants of India, as amended from time to time.

Unless otherwise stated or the context otherwise indicates, any percentage amounts, (excluding certain operational
metrics), as set out in “Summary of Offer Document”, “Risk Factors”, “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 24, 42, 272 and 453.
Restated Consolidated Financial Information for the Fiscals 2025, 2024 and 2023 included in this Red Herring
Prospectus are derived from audited consolidated financial statements for the Fiscals 2025, 2024 and 2023
prepared in accordance with Ind AS, the provisions of the Companies Act and other accounting principles
generally accepted in India and restated by our Company in accordance with the requirements of Section 26 of
Part | of Chapter Il of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAL. Ind AS differs from
accounting principles with which you may be familiar, such as Indian GAAP, IFRS and US GAAP.

Ind AS, Indian GAAP, IFRS and U.S. GAAP differ in certain significant respects from other accounting principles
and standards with which investors may be more familiar. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Red Herring Prospectus, nor do we
provide a reconciliation of our financial statements to those of Indian GAAP, IFRS, U.S. GAAP or any other
accounting principles or standards. If we were to prepare our financial statements in accordance with such other
accounting principles, our results of operations, financial condition and cash flows may be substantially different.
For details in connection with risks involving differences between Ind AS, Indian GAAP, IFRS and U.S. GAAP,
see “Risk Factor No. 57 - Significant differences exist between Ind AS and other accounting principles, such
as US GAAP and International Financial Reporting Standards (“IFRS”), which investors may be more
familiar with and consider material to their assessment of our financial condition.” on page 83. Prospective
investors should consult their own professional advisers for an understanding of the differences between these
accounting principles and those with which they may be more familiar. The degree to which the financial
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information included in this Red Herring Prospectus will provide meaningful information is entirely dependent
on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and
the SEBI ICDR Regulations. Any reliance by persons not familiar with these accounting principles and regulations
on our financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

All figures, including financial information, in decimals (including percentages) have been rounded off to two
decimals. However, where any figures may have been sourced from third-party industry sources, such figures
may be rounded-off to such number of decimal points as provided in such respective sources. In this Red Herring
Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total figure given;
and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure
given for that column or row; any such discrepancies are due to rounding off.

All figures in diagrams and charts, including those relating to financial information, operational metrics and key
performance indicators, have been rounded to the nearest decimal place, whole number, thousand or million, as
applicable.

Non-Generally Accepted Accounting Principles Financial Measures

Certain Non-Generally Accepted Accounting Principles (“Non-GAAP”) measures presented in this Red Herring
Prospectus such as Growth in Revenue from Operations, EBITDA Margin, EBIT Margin, Return on Equity,
Return on Capital Employed, Total Asset Turnover ratio, Fixed Asset Turnover ratio, Net Working Capital Days,
Net Debt to EBITDA, Number of manufacturing facilities related to Pre-Fab Business, Installed capacity for EPS
Packaging Business at Unit 1, Sandwich Insulated Panel Capacity (SQM), Pre-Fab Business Order Book during
the period, Pre-Fab Business Order Book pending are a supplemental measure of our performance and liquidity
that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-
GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or
IFRS and should not be considered in isolation or construed as an alternative to cash flows, profit / (loss) for the
year / period or any other measure of financial performance or as an indicator of our operating performance,
liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance
with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP measures, and other statistical and other
information relating to our operations and financial performance, may not be computed on the basis of any
standard methodology that is applicable across the industry and, therefore, a comparison of similarly titled Non-
GAAP measures or statistical or other information relating to operations and financial performance between
companies may not be possible. Other companies may calculate the Non-GAAP measures differently from us,
limiting their usefulness as a comparative measure. Although the Non-GAAP measures are not a measure of
performance calculated in accordance with applicable accounting standards, we compute and disclose them as our
Company’s management believes that they are useful information in relation to our business and financial
performance.

Currency and units of presentation

All references to:

(i) “X”or “Rupees” or “Rs.” Or “INR” are to Indian Rupees, the official currency of the Republic of India.

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

This Red Herring Prospectus contains conversions of 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 information with respect to the exchange rate between the Indian Rupee and the U.S. Dollar, as on the dates
indicated, is set out below:
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(in3)

Currenc Exchange Rate as on
y July 31, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023
1 US$ 87.55 85.58 83.37 82.22

Source : www.fbil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous Working
Day has been disclosed. Exchange rate is rounded off to two decimal places.

Industry and market data

Unless stated otherwise, industry related information and market data contained in this Red Herring Prospectus,
including in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 42, 195, 272 and 453, respectively, have
been obtained or derived from the report titled “Assessment of pre-fabricated building, pre-engineered steel
building, construction and expanded polystyrene markets in India” dated August, 2025, that has been prepared by
CRISIL (“CRISIL Report”) which has been prepared exclusively for the purpose of understanding the industry
in connection with the Offer and commissioned and paid for by our Company which is available on the website
of our Company at https://epackprefab.com/investor-relations/investor-information/. Further, CRISIL vide their
letter dated September 3, 2025, has accorded their no objection and consent to use the CRISIL Report in relation
to the Offer. CRISIL was appointed by our Company, is an independent agency and does not have direct/ indirect
interest in or relationship with our Company, Promoters, Directors, KMPs, SMPs or the Book Running Lead
Managers as confirmed pursuant to their consent letter dated September 3, 2025, except to the extent of issuing
the Report. For risks in relation to the CRISIL Report, see “Risk Factor No. 16 - Certain sections of this Red
Herring Prospectus contain information from CRISIL 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 57.

Except for the CRISIL Report, we have not commissioned any report for purposes of this Red Herring Prospectus
and any market and industry related data, other than that extracted or obtained from the CRISIL Report, used in
this Red Herring Prospectus has been obtained or derived from publicly available documents and other industry
sources.

The CRISIL Report is subject to the following disclaimer:

For the preparation of this report, CRISIL MI&A has relied on third party data and information obtained from
sources which in its opinion are considered reliable. Any forward-looking statements contained in this report are
based on certain assumptions, which in its opinion are true as on the date of this report and could fluctuate due to
changes in factors underlying such assumptions or events that cannot be reasonably foreseen. This report does not
consist of any investment advice, and nothing contained in this report should be construed as a recommendation
to invest/disinvest in any entity. This industry report is intended for use only within India.

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Red Herring 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 we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factor No. 16 - Certain
sections of this Red Herring Prospectus contain information from CRISIL 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 57.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 174, includes
information relating to our peer company and industry averages. Such information has been derived from publicly
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available sources. Such industry sources and publications are also prepared based on information as at specific
dates and may no longer be current or reflect current trends. Industry sources and publications may also base this
information on estimates and assumptions that may prove to be incorrect.

Notice to Prospective Investors

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is
a criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity
Shares have not been and will not be registered under the U.S. Securities Act or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United
States in “offshore transactions” as defined in, and in reliance on, Regulation S and the applicable laws of the
jurisdiction where those offers and sales are made.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements generally can be identified by
words or phrases such as “aim”, “anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “objective”,
“plan”, “project”, “should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar
import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking
statements. All forward-looking statements 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. For
the reasons described below, we cannot assure investors that the expectations reflected in these forward—looking
statements will prove to be correct. Therefore, 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.

These forward-looking statements are based on our present plans, estimates and expectations and actual results
may differ materially from those suggested by such forward-looking statements.

Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inaccurate. Actual results may differ materially
from those suggested by the forward-looking statements due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which we operate
and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and
globally, which have an impact on our business activities or investments, the monetary and fiscal policies of India,
inflation, deflation, volatility 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 laws, regulations and taxes, changes in
competition in our industry, incidence of natural calamities and/or acts of violence.

Certain information in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 42, 195, 272 and 453, respectively,
of this Red Herring Prospectus have been obtained from the CRISIL Report prepared by CRISIL.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 42, 272 and 453, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses in the future could materially differ from those that have been estimated and are not a guarantee of future
performance.

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring Prospectus
and are not a guarantee of future performance. These statements are based on our management’s beliefs and
assumptions, which in turn are based on currently available information. Although we believe the assumptions
upon which these forward-looking statements are based are reasonable, any of these assumptions could prove to
be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. None of our
Company, our Promoters, our Directors, our KMPs, SMPs, the Selling Shareholders, the Syndicate or any of their
respective affiliates has any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors
are informed of material developments from the date of this Red Herring Prospectus until the date of Allotment
pursuant to the Offer.

In accordance with regulatory requirements including requirements of SEBI and as prescribed under applicable
law, the Selling Shareholders will, ensure that investors in India are informed of material developments in relation
to the statements and undertakings specifically made or confirmed by them in relation to themselves as a Selling
Shareholders and their respective Offered Shares from the date of this Red Herring Prospectus until the date of
Allotment pursuant to the Offer. Only statements and undertakings which are specifically confirmed or undertaken
by the Selling Shareholders about or in relation to themselves as a Selling Shareholders and their respective
Offered Shares, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by the
Selling Shareholders.
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SUMMARY OF OFFER DOCUMENT

The following is a general summary of certain disclosures and terms of the Offer included in this Red Herring
Prospectus and is neither exhaustive, nor purports to contain a summary of all the disclosures in the Draft Red
Herring Prospectus or this Red Herring Prospectus or the Prospectus when filed, or all details relevant to
prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the
detailed information appearing elsewhere in this Red Herring Prospectus, including “Risk Factors”, “The
Offer”, “Capital Structure ”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters
and Promoter Group”, “Financial Information”, “Outstanding Litigation and Material Developments”,
“Offer Procedure” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Description of Equity Shares and Terms of the Articles of Association Interpretation” on
pages 42, 96, 110, 140, 195, 272, 367, 380, 491, 527, 453 and 549, respectively.

Unless otherwise indicated, industry and market data used in this section has been derived from industry report
titled “Assessment of pre-fabricated building, pre-engineered steel building, construction and expanded
polystyrene markets in India ” dated August, 2025, (“CRISIL Report ) prepared and issued by CRISIL, appointed
by us and exclusively commissioned and paid for by us in connection with the Offer. Unless otherwise indicated,
all industry and other related information derived from the CRISIL Report and included herein with respect to
any particular year refers to such information for the relevant calendar year. CRISIL was appointed by our
Company and is not connected to our Company, our Directors, and our Promoters. A copy of the CRISIL Report
is available on the website of our Company at https://epackprefab.com/investor-relations/investor-information/ .

Summary of the primary business of our Company

We were incorporated in the year 1999 and have a legacy of over 25 years, operating into two business verticals,
i.e. (i) Pre-Fab Business, wherein we provide complete solutions to customers on turnkey basis which includes
designing, manufacturing, installation and erection of pre-engineered steel buildings, pre-fabricated structures and
its components in India and overseas (“Pre-Fab Business”); and (ii) manufacturing of expanded polystyrene
sheets and blocks (also referred as “EPS Block Molded” products and “EPS Shape Molded” products) for
various industries such as construction, packaging, and consumer goods in India (“EPS Packaging Business™).

For further details, see “Our Business” on page 272.

Summary of the industry in which our Company operates

Based on CRISIL Report, as of FY25, the Indian prefabricated market was estimated around Rs 465-485 billion.
Key growth drivers of the industry include increase investments in the overall construction, favourable
government policies, growing urbanisation and increasing population. Moving forward, the industry is projected
to register a CAGR of 9-11% between FY25-30 and value around Rs 730-800 billion by FY30. This growth will
be driven by continued construction investments, favourable government policies, growing acceptance of
prefabricated construction, and expanding end use segments like pharmaceuticals, infrastructure, etc.

Based on CRISIL Report, the expanded polystyrene market was valued at Rs 22 billion in FY24 and is expected
to grow at a rate of 5.5-6.5% till FY30 reaching Rs 30-35 billion. The growth trajectory is driven by increasing
demands across various sectors, particularly construction and packaging.

For further details, see “Industry Overview” on page 195.

Names of our Promoters

Our Promoters are Sanjay Singhania, Ajay DD Singhania, Bajrang Bothra, Laxmi Pat Bothra and Nikhil Bothra.
For further details, see “Our Promoters and Promoter Group” on page 367.

Offer size

The details of the Offer are summarised below:

Offer of Equity Shares® Up to [e] Equity Shares of face value of X 2 each for cash at price of X [®] per
Equity Share (including a share premium of [®] per Equity Share) aggregating
up to X [e] million
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of which:

(i) Fresh Issue® Up to [e] Equity Shares of face value of ¥ 2 each aggregating up to ¥ 3,000.00
million
(i) Offer for Sale® Up to 10,000,000 Equity Shares of face value of % 2 each aggregating up to X

[e] million

@ The Offer has been authorised by a resolution of our Board of Directors at their meeting held on December
18, 2024, and our Board has taken on record the participation of the Selling Shareholders in the Offer for
Sale pursuant to a resolution dated January 21, 2025. The Fresh Issue has been authorised by our
Shareholders pursuant to a special resolution passed on December 18, 2024.

@ Each of the Selling Shareholders, severally and not jointly, have confirmed their participation of their
respective portion in the Offer for Sale vide the consent letters dated January 21, 2025. The Selling
Shareholders have confirmed that the Offered Shares have been held by them, severally and not jointly, for a
period of at least one year prior to filing of this Red Herring Prospectus in accordance with Regulation 8 of
the SEBI ICDR Regulations and accordingly, are eligible for the Offer in accordance with the provisions of
the SEBI ICDR Regulations. For details on the authorization of the Selling Shareholders in relation to the
Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures ” on pages 96 and 503,
respectively.

The Offer shall constitute [®] % of the post Offer paid up Equity Share capital of our Company, respectively. The
above table summarises the details of the Offer. For further details of the offer, see “The Offer” and “Offer
Structure” on pages 96 and 523, respectively.

Objects of the Offer

The objects for which the Net Proceeds from the Fresh Issue shall be utilised are as follows:

Particulars Amount
(in X million)
Financing the capital expenditure requirements for setting up new manufacturing facility at 1,029.67

Ghiloth Industrial Area, Shahjahanpur, Alwar in Rajasthan for manufacturing of continuous

Sandwich Insulated Panels and pre- engineered steel building (“Project”)

Financing the capital expenditure towards expansion of existing manufacturing facility at 581.73
Mambattu (Unit 4) in Andhra Pradesh for increasing the pre-engineered steel building

capacity

Repayment and/or pre-payment, in full or part, of certain borrowings availed by our 700.00
Company

General corporate purposes* [e]
Total Net Proceeds™ [e]

* The amount to be spent towards general corporate purposes will be finalised upon determination of the Offer Price and
updated in the Prospectus prior to filing with the RoC. The amount to be utilised for general corporate purposes shall not
exceed 25% of the Gross Proceeds.

"To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

For further details, see “Objects of the Offer” on page 140.

Aggregate Pre-Offer and Post-Offer shareholding of our Promoters, members of the Promoter Group and
Selling Shareholders as a percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer and post-Offer shareholding of our Promoters, members of our Promoter Group and
Selling Shareholders as a percentage of the pre-Offer paid-up and post-Offer paid-up Equity Share capital of our
Company is set out below:

Name of the Shareholder Pre-Offer Post-Offer
Number of Equity | Percentage of the Number of Percentage of the
Shares as on the | Pre-Offer Equity | Equity Shares Post-Offer
date of this Red Share capital held Equity Share
Herring Prospectus capital
Promoters*
Sanjay Singhania 7,357,631 8.58% [o] [o]
Ajay DD Singhania 7,525,685 8.78% [e] [e]
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Name of the Shareholder Pre-Offer Post-Offer®
Number of Equity | Percentage of the Number of Percentage of the
Shares as on the | Pre-Offer Equity | Equity Shares Post-Offer
date of this Red Share capital held Equity Share
Herring Prospectus capital
Bajrang Bothra 6,326,730 7.38% [e] [e]
Laxmi Pat Bothra 7,387,256 8.62% [e] [e]
Nikhil Bothra 2,721,400 3.17% [e] [e]
Total holding of the 31,318,702 36.52% [e] [e]
Promoters (A)
Promoter Group
Divisha Singhania** 1,758,933 2.05% [e] [e]
Preity Singhania** 6,874,460 8.02% [e] [e]
Drishikka Singhania** 1,742,298 2.03% [e] [e]
Suman Bothra** 5,123,000 5.97% [e] [e]
Nitin Bothra** 3,601,866 4.20% [e] [e]
Leela Devi Bothra** 4,975,424 5.80% [e] [e]
Rajjat Bothra** 7,531,368 8.78% [e] [e]
Avishi Singhania** 1,254,935 1.46% [e] [e]
Pinky Ajay Singhania** 7,543,052 8.80% [e] [e]
Arshia Singhania** 1,254,935 1.46% [e] [e]
Araanya Singhania** 1,254,915 1.46% [e] [e]
Sanjay Preity Singhania 600,200 0.70% [e] [e]
Trust
Total holding of the 43,515,386 50.75% [e] [o]
Promoter Group (other
than Promoters) (B)
Total (A+B=C) 74,834,088 87.27% [e] [o]

(1) To be updated in the Prospectus
*  Also, the Promoter Selling Shareholders
**  Also, the Promoter Group Selling Shareholders

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

The aggregate pre-Offer and post-Offer shareholding of our Promoters, members of our Promoter Group and
additional top 10 Shareholders of our Company as a percentage of the pre-Offer Equity Share capital and post-
Offer Equity Share capital of our Company is set out below:

Name* Pre - Offer as at the date of Post - Offer shareholding as at Allotment*®
the price band At the lower end of the At the upper end of the
advertisement* price band X[e]) price band (Z[e])
Number of | Percentage of | Number of | Percentage | Number of | Percentage
Equity pre — Offer Equity of post - Equity of post —
Shares of Equity Share Shares of Offer Shares of Offer
face value of | capital (%)® | face value of Equity face value of Equity
32 each® %2 each® Share %2 each® Share
capital capital
(%)® (%)®
Promoters
Sanjay [e] [e] [e] [e] [e] [e]
Singhania
Ajay DD [e] [e] [e] [e] [e] [e]
Singhania
Bajrang [e] [e] [e] [e] [e] [e]
Bothra
Laxmi Pat [e] [e] [e] [e] [e] [e]
Bothra
Sub _Total [e] [e] [e] [e] [e] [e]
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Name* Pre - Offer as at the date of Post - Offer shareholding as at Allotment*®
the price band At the lower end of the At the upper end of the
advertisement* price band X[e]) price band (X[e])
Number of | Percentage of | Number of | Percentage | Number of | Percentage
Equity pre — Offer Equity of post - Equity of post —
Shares of Equity Share Shares of Offer Shares of Offer
face value of | capital (%)™ | face value of Equity face value of Equity
32 each® 32 each® Share 32 each® Share
capital capital
(%) (%)
(A)
Members of the Promoter Group
Divisha [e] [o] [e] [o] [e] [o]
Singhania
Preity [e] [o] [e] [o] [e] [o]
Singhania
Drishikka [e] [e] [e] [e] [e] [e]
Singhania
Suman [e] [e] [e] [e] [e] [e]
Bothra
Nitin [o] [o] [o] [o] [o] [o]
Bothra
Leela Devi [e] [e] [e] [e] [e] [e]
Bothra
Rajjat [e] [e] [e] [e] [e] [e]
Bothra
Avishi [e] [e] [e] [e] [e] [e]
Singhania
Pinky Ajay [e] [e] [e] [e] [e] [e]
Singhania
Arshia [e] [e] [e] [e] [e] [e]
Singhania
Araanya [e] [e] [e] [e] [e] [e]
Singhania
Sanjay [e] [e] [e] [e] [e] [e]
Preity
Singhania
Trust
Sub Total [e] [e] [e] [e] [e] [e]
(B)
Additional Top 10 Shareholders
South Asia [e] [e] [e] [e] [e] [e]
Growth
Fund 11
Holdings
LLC
South Asia [e] [e] [e] [e] [e] [e]
EBT Trust
11l
Vijay Raj [e] [e] [e] [e] [e] [e]
Jain
Sub Total [o] [o] (o] [o] [o] [e]
(®)
Total [e] [e] [e] [e] [e] [e]
(A+B+C)

*To be updated in the Prospectus prior to filing with ROC.
#As per the shareholding as on date of filing of this Red Herring Prospectus.
8Based on the Offer Price of Z[e] and Subject to finalisation of the Basis of Allotment.
(1) Willinclude any transfers of Equity Shares by the Shareholders after the date of the pre-Offer and Price Band
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advertisement.

Summary of Selected Financial Information

Summary of selected financial information derived from our Restated Consolidated Financial Information is as

follows:
(in % million, except per share data)
Particulars As at and for the Fiscal
2025 2024 2023
Equity Share capital 155.02 38.75 38.75
Net worth() 3,539.27 1,689.57 1,260.95
Revenue from operations 11,339.17 9,049.02 6,567.61
Profit/ (loss) after tax 593.22 429.59 239.72
Basic earnings per equity share (in ¥/share)?® 7.65 5.54 3.09
Diluted earnings per equity share (in ¥/share)® 7.39 5.54 3.09
Net Asset Value per share (in 3/share)® 45.66 21.80 16.27
Total borrowings® 2,102.31 1,453.12 1,059.33

Notes:

1. Net Worth means the aggregate value of paid-up share capital and other equity created out of the profits, securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, derived from the Restated
Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-back of
depreciation, capital reserves and amalgamation.

2. Basic EPS and Diluted EPS for all the year are considered post the spilt in the face value of equity shares and issue of
Bonus Equity Shares in accordance with Ind AS 33 — Earning Per Share notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended). Basic EPS and Diluted EPS = Restated profit for the year attributable to equity
shareholders of the company divided by total weighted average number of equity shares outstanding at the end of the
year.

3. NAV is calculated by dividing net asset by number of equity shares outstanding at the end of the year adjusted for the
split in the face value of the equity shares and issue of Bonus Equity Shares.

4. Total borrowings includes current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” on page 380.

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

There are no auditor qualifications in the auditor’s examination report for the Fiscals 2025, 2024 and 2023, and
accordingly, there are no qualifications which have not been given effect to in the Restated Consolidated Financial
Information.

Emphasis of Matter
“For Fiscal 2025

The subsidiary Epack Prefab Solutions Private Limited has a negative net worth as of March 31% 2025. The
negative net worth amounts to < 7.07 million. The financial statements of the subsidiary have been prepared on a
going concern basis as the parent company has committed to providing the necessary financial and operational
support. This situation does not affect the overall solvency or operations of the Group. The substantial part of the
liabilities of the subsidiary is towards its Holding Company only. The management of the Parent Company does
not see any financial crisis on the subsidiary.

For Fiscal 2024

The subsidiary Epack Prefab Solutions Private Limited has a negative net worth as of March 31%, 2024. The
negative net worth amounts to Z 7.75 million. The financial statements of the subsidiary have been prepared on a
going concern basis as the parent company has committed to providing the necessary financial and operational
support. This situation does not affect the overall solvency or operations of the Group. The substantial part of the
liabilities of the subsidiary is towards its Holding Company only. The management of the Parent Company does
not see any financial crisis on the subsidiary.
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Fiscal 2023

The subsidiary Epack Prefab Solutions Private Limited has a negative net worth as of March 31%, 2023. The
negative net worth amounts to ¥ 8.53 million. The financial statements of the subsidiary have been prepared on a
going concern basis as the parent company has committed to providing the necessary financial and operational
support. This situation does not affect the overall solvency or operations of the Group. The substantial part of the
liabilities of the subsidiary is towards its Holding Company only. The management of the Parent Company does
not see any financial crisis on the subsidiary.”

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Subsidiary, Key
Managerial Personnel, Senior Management Personnel and Group Companies in accordance with the SEBI ICDR
Regulations, as of the date of this Red Herring Prospectus is disclosed below:

(in X million)

Name of Number of | Number of | Number of Number of Number of | Aggregate
Individual/Entity Criminal Tax Statutory or | Disciplinary Actions Civil amount
Proceedings | Proceedings | Regulatory | by the SEBI or the | Proceedings| involved*
Proceedings stock exchanges
against our
Promoters in the last
five Fiscals
Company
Against our Company Nil 22 1 Not applicable 4 213.94
By our Company 1 Nil Nil Not applicable 1 12.69
Directors (other than Promoters)
Against our Directors Nil Nil Nil Not applicable Nil Nil
By our Directors Nil Nil Nil Not applicable Nil Nil
Promoters
Against our Promoters 1 Nil Nil Nil Nil 2.48
By our Promoters 2 Nil Nil Nil Nil 2.90
Subsidiary
Against our Subsidiary Nil Nil Nil Not applicable Nil Nil
By our Subsidiary Nil Nil Nil Not applicable Nil Nil
Key Managerial Personnel (Other than Executive Directors)
Against our Key Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
By our Key Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
Senior Management Personnel (Other than Key Managerial Personnel
Against our Senior Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
By our Senior Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
Group Companies
Outstanding litigation 3 1 Nil Not applicable Nil 16.44%*
that has a material
impact on our
Company

*  To the extent quantifiable
** The amount involved is for tax proceedings.

For further details, see “Outstanding Litigation and Material Developments” on page 491.

Risk Factors

Investors should refer to the section entitled “Risk Factors” beginning on page 42 to have an informed view
before making an investment decision.

Important factors that could cause actual results to differ materially from our Company’s expectations include,
but are not limited to, the following factors:
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10.

U.P. Pollution Control Board has filed a complaint against our Company under Section 14(2) of the
Commission for Air Quality Management in National Capital Region and Adjoining Areas Act, 2021
(“Air Act”) for non-compliance of the directions under the Air Act. In case, the said complaint is decided
against our Company, it may impact our EPS Packaging Business.

We have made certain non-compliance in respect of conduct of (i) AGM and filing of financial statement;
(ii) loans to directors; and (iii) inaccuracies in filing of Form DPT-3. In case our application for
compounding are not accepted, we may be exposed to penalties.

The interests of our Promoters/Directors in our Promoter Group and Group Companies namely, EPACK
Durable Limited and East India Technologies Private Limited may cause conflicts of interest in the
ordinary course of our business.

We are dependent on top ten customer in respect of our EPS Packaging Business. Loss of any major
customer may impact revenue from our EPS Packaging Business.

Our registered office and all of our manufacturing facilities are located on leased land. We are yet to
execute a formal sale deed in respect of the land situated at Mambattu (Andhra Pradesh) where we intend
to expand our existing manufacturing facility. If we are unable to comply with conditions of use of such
land, we may have to relocate our operations which may have an adverse impact on our business, results
of operations, financial condition and cash flows.

Our Company has surviving obligations under the Share Subscription and Purchase Agreement dated
December 18, 2024, the occurrence of any such obligation event may cause a material adverse impact
on our business, results of operations and cashflows.

Our Company has negative cash flow from investing activities. Any long recurrence of negative cash
flows will impact our financials.

We have certain contingent liabilities and capital commitment, which if materialises, may adversely
affect our financial condition.

Our Business operations are geographically concentrated in the North and central, and West regions. Any
adverse impact in these regions may adversely affect the business, results of operations and financial
condition of our Company.

We propose to utilise a portion of the Net Proceeds of the Offer towards setting up of a new
manufacturing facility at Ghiloth (Rajasthan) and expansion of existing manufacturing facility at
Mambattu (Andhra Pradesh) unit which could be subject to delay due to delay in placing orders, delay
in supplies from vendors or any unforeseen delays etc. Any such delay may lead to cost overruns, which
may impact our financials, profitability and cash flows.

Summary of contingent liabilities

The details of our contingent liabilities (as per Ind AS 37) as on March 31, 2025, derived from the Restated
Consolidated Financial Information are as set out below:

(in % million)
S. No. Particulars Fiscal 2025
(i) In respect of bank guarantees & LC’s issued by banks on behalf of the group 2,481.06
(ii) In respect of income tax liability that may arise for which the group is in 14.29
appeal
(iii) In respect of sales tax/ VAT/ GST 8.85
(iv) In respect of corporate guarantee 1,403.01*
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S. No. Particulars Fiscal 2025
) Claims against the group not acknowledged as debt 4.84
(vi) In respect of others (HR related) 2.11
(vii) | In respect of custom duty 0.51
Total contingent liabilities 3,914.67

* As at March 31, 2025, our Company had extended the corporate guarantees to Yes Bank amounting to ¥ 500
million and to HDFC Bank amounting to < 903.01 million (i.e. total of ¥ 1403.01 million) on behalf of credit
facilities availed by one of our Group Company - EPack Petrochem Solutions Private Limited. Subsequent to the
reporting date, during August 2025, both the above corporate guarantees have been waived / released by the
respective banks and accordingly, our Company stands discharged of its obligations under these guarantees.
For details, see “Restated Consolidated Financial Information — Note No. 42 - Contingent Liabilities and
Commitments” on page 419.

Summary of related party transactions
A summary of the related party transactions for the Fiscals 2025, 2024 and 2023 as per Ind AS 24 — Related Party

Disclosures read with the SEBI ICDR Regulations and derived from our Restated Consolidated Financial
Information is set out below:
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Name of Related Party Nature of Transaction Year ended Asa Year ended As a Year ended Asa
March 31, | percentage | March 31, | percentage March 31, percentage
2025 of Revenue 2024 of Revenue 2023 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
(a) | Transactions with Key Managerial Personnel, Directors and their relatives*:
(i) Sanjay Singhania Salary 13.65 0.12% 8.71 0.10% 8.71 0.13%
TDS Deducted on Salary - - 2.76 0.03% 2.72 0.04%
Loan Taken - - 147.50 1.63% 9.10 0.14%
Reimbursement of Expenses 3.89 0.03% - - - -
Loan Repaid 109.24 0.96% 38.26 0.42% 10.07 0.15%
Interest Paid 0.53 | Negligible 1.35 0.01% 0.05 Negligible
Advance Given - - - - 0.65 0.01%
Interest Credited 0.58 0.01% 1.50 0.02% 0.05 Negligible
TDS Deducted on Interest 0.06 | Negligible 0.15 | Negligible 0.01 Negligible
(if) | Ajay DD Singhania Salary 0.40 | Negligible 0.60 0.01% 0.60 0.01%
TDS Deducted on Salary 0.02 | Negligible 0.02 | Negligible 0.02 Negligible
Loan received - - 142.50 1.57% 3.50 0.05%
Loan Repaid 115.30 1.02% 27.20 0.30% 6.02 0.09%
Interest Paid - - 1.34 0.01% 0.16 Negligible
Interest Credited 3.73 0.03% 1.49 0.02% 0.17 Negligible
Reimbursement of Expenses 1.59 0.01% - - - -
TDS Deducted on Interest 0.37 Negligible 0.15 Negligible 0.02 Negligible
(iii) | Laxmi Pat Bothra Salary 3.30 0.03% 6.90 0.08% 5.67 0.09%
TDS Deducted on Salary - - 2.19 0.02% 1.81 0.03%
Security refund 5.00 0.04% 7.50 0.08% - -
Rent Paid 0.80 0.01% 1.20 0.01% 2.70 0.04%
Reimbursement of Expenses 2.59 0.02% - - - -
TDS on rent 0.08 Negligible 0.12 Negligible 0.27 Negligible
(iv) Bajrang Bothra Salary 7.75 0.07% 13.80 0.15% 11.02 0.17%
Reimbursement of Expenses 2.90 0.03% - - - -
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Name of Related Party Nature of Transaction Year ended Asa Year ended As a Year ended Asa
March 31, | percentage | March 31, | percentage March 31, percentage
2025 of Revenue 2024 of Revenue 2023 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
TDS Deducted on Salary 3.24 0.03% 4.74 0.05% 3.80 0.06%
(v) Preity Singhania Rent 0.80 0.01% 1.20 0.01% 2.70 0.04%
TDS Deducted on Rent paid 0.08 Negligible 0.12 Negligible 0.27 Negligible
Security refund 5.00 0.04% 7.50 0.08% - -
Reimbursement of expenses 1.42 0.01% - - - -
Loan Taken 20.00 0.18% - - 2.50 0.04%
Loan Repaid 20.00 0.18% - - 11.05 0.17%
Interest Paid 0.53 | Negligible - - 0.41 0.01%
Interest Credited 0.66 0.01% - - 0.45 0.01%
TDS Deducted on Interest 0.13 | Negligible - - 0.05 Negligible
(vi) | Pinky Singhania Rent 0.80 0.01% 1.20 0.01% 2.70 0.04%
TDS Deducted on Rent paid 0.08 | Negligible 0.12 | Negligible 0.27 Negligible
Loan Taken - - - - 5.87 0.09%
Loan Repaid - - - - 13.11 0.20%
Reimbursement received - - 7.00 0.08% - -
Reimbursement paid 1.46 0.01% 7.16 0.08% - -
Security Refund 5.00 0.04% 7.50 0.08% - -
Interest Paid - - - - 0.32 Negligible
Interest credited - - - - 0.36 0.01%
TDS Deducted on Interest - - - - 0.04 Negligible
(vii) | Nikhil Bothra Consultancy Expenses - - - 4.67 0.07%
Salary 9.29 0.08% 5.99 0.07% - -
TDS Deducted - 2.30 0.03% 0.47 0.01%
Reimbursement of Expenses 2.86 0.03% 4.92 0.05% - -
Amit Singhania Loan Taken 2.10 0.02% - - - -
(viii) Loan Repaid 712 0.06% 1.17 0.01% 0.92 0.01%
Interest Paid 0.25 | Negligible 0.42 | Negligible 0.49 0.01%
Interest Credited 0.28 Negligible 0.47 0.01% 0.54 0.01%
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Name of Related Party Nature of Transaction Year ended Asa Year ended As a Year ended Asa
March 31, | percentage | March 31, | percentage March 31, percentage
2025 of Revenue 2024 of Revenue 2023 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
TDS Deducted on Interest 0.03 Negligible 0.05 Negligible 0.05 Negligible
(ix) | Divisha Singhania Interest Credited - - - - 0.23 Negligible
Salary Given 1.66 0.01% - - - -
Loan Repaid - - - - 4.02 0.06%
Interest Paid - - - - 0.20 Negligible
Reimbursement of Expenses 0.80 0.01% - - - -
TDS Deducted on Interest - - - - 0.02 Negligible
x) Drishikka Singhania Loan Taken - - 4.00 0.04% - -
Loan Repaid 0.02 | Negligible 4.04 0.04% 12.48 0.19%
Interest Paid - - 0.06 | Negligible 0.78 0.01%
Interest Credited - - 0.09 | Negligible 0.91 0.01%
TDS Deducted on Interest - - 0.01 | Negligible 0.09 Negligible
Consultancy Charges - - 1.64 0.02% - -
Reimbursement of Expenses 0.50 Negligible - - - -
TDS deducted - - 0.16 Negligible - -
(xi) | Avishi Singhania Loan Taken - - 2.75 0.03% - -
Loan Repaid 8.26 0.07% 4.50 0.05% 12.07 0.18%
Interest Paid 0.30 Negligible 0.74 0.01% 1.71 0.03%
Interest Credited 0.33 Negligible 0.82 0.01% 1.47 0.02%
Reimbursement of Expenses 0.26 Negligible - - - -
TDS Deducted on Interest 0.03 Negligible 0.08 Negligible 0.15 Negligible
(xii) | Leela Devi Bothra Rent 0.80 0.01% 1.20 0.01% 2.70 0.04%
TDS deducted on rent 0.08 | Negligible 0.12 | Negligible 0.27 Negligible
Reimbursement of Expenses 1.02 0.01% - - - -
Security Refunded 5.00 0.04% 7.50 0.08% - -
Suman Bothra Consultancy Expenses 1.65 0.01% 6.00 0.07% 4.79 0.07%
(xiii) TDS Deducted on Consultancy 0.17 Negligible 0.60 0.01% 0.48 0.01%
Madhu Agrawal Loan Received - - 8.50 0.09% - -
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Name of Related Party Nature of Transaction Year ended Asa Year ended As a Year ended Asa
March 31, | percentage | March 31, | percentage March 31, percentage
2025 of Revenue 2024 of Revenue 2023 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
(xiv) Interest Paid 0.26 Negligible - - - -
Loan Repaid 8.27 0.07% 0.30 Negligible - -
Interest Credited 0.29 Negligible 0.08 Negligible - -
TDS deducted 0.03 Negligible 0.01 Negligible - -
(xv) | Devki Nandan Pareek Salary, Leave, Bonus etc 0.88 0.01% 1.57 0.02% 1.54 0.02%
Advance against Salary 0.08 | Negligible - - - -
Advance recovered 0.08 | Negligible - - - -
TDS Deducted 0.09 | Negligible 0.16 | Negligible 0.19 Negligible
(xvi) | Pradeep Pradhan Salary 0.92 0.01% 1.09 0.01% 1.18 0.02%
TDS Deducted 0.09 | Negligible 0.09 | Negligible 0.11 Negligible
(xvii | Nitin Bothra Reimbursement of Expenses 1.26 0.01% - - - -
)
(xvii | Rajjat Bothra Reimbursement of Expenses 1.54 0.01% - - - -
i)
(xix) | Arshia Singhnia Reimbursement of Expenses 0.26 Negligible - - - -
(xx) | Araanya Singhnia Reimbursement of Expenses 0.26 Negligible - - - -
(xxi) | Rahul Agarwal Salary 2.69 0.02% - - - -
Reimbursement of Expenses 0.05 Negligible - - - -
(xxii | Nikita Singh Salary 0.85 0.01% - - - -
) Reimbursement of Expenses 0.02 Negligible - - - -
(xxii | Manuj Agarwal Sitting Fees 0.05 | Negligible - - - -
i)
(xxi | Manorama Nagarajan Sitting Fees 0.05 Negligible - - - -
v)
(xxv) | Ram Grovher Sitting Fees 0.05 Negligible - - - -
(b) | Transactions with enterprises under control or enterprises over which Key Managerial Personnel have significant influence:
(i) | EPack Component Private Limited | Sales 0.05 Negligible 0.12 Negligible 0.12 Negligible
(Formerly Known as E-Durables) Purchase N N N N N _
(ii) | Ennov Techno Tools Private Limited Expenses Paid to be reimbursed 0.03 Negligible 0.12 Negligible 0.12 Negligible
(iii) | EPACK Durable Limited (Formerly | Sales 471.92 4.16% 458.73 5.07% 775.22 11.80%
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Name of Related Party Nature of Transaction Year ended Asa Year ended As a Year ended Asa
March 31, | percentage | March 31, | percentage March 31, percentage
2025 of Revenue 2024 of Revenue 2023 of Revenue
from from from
Operations Operations Operations
(%) (%) (%)
known as EPACK Durable Solutions | Loan Given - - - - - -
Private Limited) Loan repaid B B N ; ; ;
Interest - - - - - -
Purchase of goods - - 1.05 0.01% 3.60 0.05%
Reimbursement of Expenses 0.44 Negligible - - - -
Sale of Land Rights - - - - - -
Rent - - 1.99 0.02% 1.91 0.03%
(iv) | East India Technologies Private Limited Purchase 22.41 0.20% 87.41 0.97% 213.62 3.25%
Sales 375.00 3.31% 297.37 3.29% 105.43 1.61%
TDS Receivable 0.48 | Negligible 0.61 0.01% - -
Sale Promotion Expense 5.78 0.05% - - - -
Reimbursement of Expenses 0.48 Negligible 1.10 0.01% - -
(v) | East India Auto Trader Private Limited Purchase - - 0.76 0.01% - -
(vi) | Decent Softech Private Limited Sales 181.44 1.60% 144.18 1.59% - -
Reimbursement of Expenses 5.98 0.05% 7.12 0.08% - -
(vii) | Mool Chand Eatables Private. Limited Festival expenses/staff welfare 3.78 0.03% 0.92 0.01% - -
expense
(ix) | EPack New Age Solutions Limited |Reimbursement of Expenses 0.06 Negligible - - - -
(formerly known as EPack Pre-fabricated
Limited)
(x) | Epavo Electricals Private Limited Sale of Goods & Services 184.65 1.63% - - - -
(xi) | PHD Chamber of Commerce and Industry | Subscription fee 0.12 Negligible - - - -
TDS on Subscription fee - - - - - -
Advance Given 0.05 | Negligible - - - -
(xii) | Sanjay Preity Singhania Trust Loan received 50.00 0.44% - - - -
Loan repaid 50.00 0.44% - - - -
Interest Paid 1.51 0.01% - - - -
Interest Credited 1.67 0.01% - - - -
TDS On Interest 0.17 | Negligible - - - -
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Name of Related Party Nature of Transaction Year ended Asa Year ended As a Year ended Asa
March 31, | percentage | March 31, | percentage March 31, percentage
2025 of Revenue 2024 of Revenue 2023 of Revenue

from from from
Operations Operations Operations

(%) (%) (%)

(c) | Transactions with Subsidiary & Associates:

(i) | EPack Petrochem Solutions Private | Advance against supply - - 136.19 1.51% 101.89 1.55%
Limited. (Formerly Known as E-Durables [ |qvestment in share N N N _ 19.90 0.30%
Electronics Private Limited. -

ronics Private Limited.) Sale of Goods/Services 108.12 1.75% 141.01 1.56% - -
Advance received against GIDC - - - 40.00 0.61%
Plant Construction Order
Unsecured Loan Given 40.00 0.35% - - - -
Interest on Unsecured Loan 1.62 0.01% - - - -
Advance against supply received - - 96.10 1.06% 151.49 2.31%
back
Purchase of Goods 330.45 2.91% - - - -
Advance (Reimbursement) received - - - - 0.93 0.01%
back

(ii) | EPack Prefab Solutions Private Limited | Rent Expenses 1.80 0.02% 1.80 0.02% 1.80 0.03%
(Formerly known as EPack Buildcon ["Tpg Deducted 0.18 | Negligible 0.18 | Negligible 0.18 | Negligible

Private. Limited.)

*Consideration of benefits payable to Directors, Key Managerial Personnel and their relatives are in respect of Holding Company

For further details of the related party transactions, see “Restated Consolidated Financial Information — Note No. 44 — Related Party Disclosures” on page 422.
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Details of all financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors
of our Corporate Promoters, our Directors or their relatives have financed the purchase by any person of securities
of our Company (other than in the normal course of business of the relevant financing entity) during the period of
six months immediately preceding the date of this Red Herring Prospectus.

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

The weighted average price at which the Equity Shares were acquired by our Promoters and Selling Shareholders
in the last one year preceding the date of this Red Herring Prospectus are:

Name Number of Equity Shares acquired in the Weighted average price of
one year preceding the date of the Red | acquisition per Equity Share (in ¥)™
Herring Prospectus

Promoters**
Sanjay Singhania 5,812,500 Nil
Ajay DD Singhania 5,812,500 Nil
Bajrang Bothra 4,882,500 Nil
Laxmi Pat Bothra 6,000,350 Nil
Nikhil Bothra 2,496,400 Nil
Selling Shareholders***
Divisha Singhania 1,453,725 Nil
Preity Singhania 5,812,500 Nil
Drishikka Singhania 1,453,875 Nil
Suman Bothra 5,001,000 Nil
Nitin Bothra 2,835,000 Nil
Leela Devi Bothra 3,839,250 Nil
Rajjat Bothra 5,811,700 Nil
Avishi Singhania 969,255 Nil
Pinky Ajay Singhania 5,812,500 Nil
Arshia Singhania 969,255 Nil
Araanya Singhania 969,240 Nil

* As certified by Talati & Talati LLP, Chartered Accountants, by way of their certificate dated September 18, 2025.

** Also, the Promoter Selling Shareholders

***Also, the members of Promoter Group of our Company

A Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and September
30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000 equity shares and
2,000,000 preference shares of face value of T 10 each to 110,000,000 Equity Shares and 10,000,000 Preference Shares of
face value of T 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided
from 3,875,400 equity shares of face value of T 10 each to 19,377,000 Equity Shares of face value of ¥ 2 each and Pursuant
to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and September 30, 2024,
respectively, our Company has issued and allotted Equity Shares through bonus issue in the ratio of three (3) Equity Shares
for every one (1) Equity Share held and accordingly the weighted average cost of acquisition adjusted for the split and bonus.

Average cost of acquisition of Equity Shares for our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares for our Promoters and Selling Shareholders is as set out below:

Name of acquirer Number of Equity Shares held | Average cost of Acquisition per
as on the date of this Red | Equity Share (in %)™
Herring Prospectus

Promoters**
Sanjay Singhania 7,357,631 0.42
Ajay DD Singhania 7,525,685 0.46
Bajrang Bothra 6,326,730 0.46
Laxmi Pat Bothra 7,387,256 0.37
Nikhil Bothra 2,721,400 0.17

Selling Shareholders***

38



Name of acquirer Number of Equity Shares held | Average cost of Acquisition per
as on the date of this Red | Equity Share (in %)™
Herring Prospectus

Divisha Singhania 1,758,933 0.08
Preity Singhania 6,874,460 0.19
Drishikka Singhania 1,742,298 -
Suman Bothra 5,123,000 0.05
Nitin Bothra 3,601,866 0.43
Leela Devi Bothra 4,975,424 0.46
Rajjat Bothra 7,531,368 0.07
Avishi Singhania 1,254,935 -
Pinky Ajay Singhania 7,543,052 0.35
Avrshia Singhania 1,254,935 -
Araanya Singhania 1,254,915 -

* As certified by Talati & Talati LLP, Chartered Accountants, by way of their certificate dated September 18, 2025.

** Also, the Promoter Selling Shareholders

***Also, the members of Promoter Group of our Company

A Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and September
30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000 equity shares and
2,000,000 preference shares of face value of T 10 each to 110,000,000 Equity Shares and 10,000,000 Preference Shares of
face value of ¥ 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided
from 3,875,400 equity shares of face value of T 10 each to 19,377,000 Equity Shares of face value of T 2 each and Pursuant
to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and September 30, 2024,
respectively, our Company has issued and allotted Equity Shares through bonus issue in the ratio of three (3) Equity Shares
for every one (1) Equity Share held and accordingly the weighted average cost of acquisition adjusted for the split and bonus.

The weighted average cost of acquisition of all shares transacted in the last one year, eighteen months and
three years preceding the date of this Red Herring Prospectus

Weighted average cost of acquisition per Equity Share

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

Period

Weighted average cost
of acquisition per
Equity Share (in )"

Cap Price is ‘X’ times
the weighted average
cost of acquisition”

Range of acquisition
price: Lowest price —
Highest price (in 3)"’

Last one year preceding the

25.08

[e]

0-184

date of this Red Herring

Prospectus®

Last eighteen months

preceding the date of this Red

Herring Prospectus®

Last three years preceding the

date of this Red Herring

Prospectus®

*  As certified by Talati & Talati LLP, Chartered Accountants, by way of their certificate dated September 18, 2025.

& Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000 equity
shares and 2,000,000 preference shares of face value of ¥ 10 each to 110,000,000 Equity Shares and 10,000,000
Preference Shares of face value of T 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our
Company was sub-divided from 3,875,400 equity shares of face value of T 10 each to 19,377,000 Equity Shares of face
value of ¥ 2 each and Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated
September 2, 2024, and September 30, 2024, respectively, our Company has issued and allotted Equity Shares through
bonus issue in the ratio of three (3) Equity Shares for every one (1) Equity Share held and accordingly the weighted
average cost of acquisition adjusted for the split and bonus.

#  Information will be included after finalization of the Price Band.

$  Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9,
2025, South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust 111 collectively held 7,065,217 CCPS, which
were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition
price per CCPS at the time of allotment was I184.00, however, the CCPS were converted into Equity Shares at a price
0f %157.80 per share.

25.08 [o] 0-184

2431 [o] 0- 184
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Details of price at which Specified Securities were acquired in the last three years preceding the date of this
Red Herring Prospectus by our Promoters, the Promoter Group, the Selling Shareholders or
Shareholder(s) with rights to nominate Director(s) or other special rights

Except as stated below, there have been no Specified Securities that were acquired in the last three years preceding
the date of this Red Herring Prospectus, by our Promoters, members of our Promoter Group and Selling
Shareholders. The details of the price at which these acquisitions were undertaken are stated below:

Name of the acquirer Date of acquisition Nature of Number of Acquisition
of Equity Shares” transaction Equity Shares price per
acquired Equity Share
(in 3)*

Promoters**
Sanjay Singhania September 30, 2024 Bonus 5,812,500 -
Ajay DD Singhania September 30, 2024 Bonus 5,812,500 -
Laxmi Pat Bothra September 27, 2024 Gift 37,180 -
Laxmi Pat Bothra September 30, 2024 Bonus 5,814,450 -
Nikhil Bothra September 27, 2024 Gift 13,820 -
Nikhil Bothra September 30, 2024 Bonus 882,300 -
Nikhil Bothra October 01, 2024 Gift 144,400% -
Nikhil Bothra December 12, 2024 Gift 823,000 -
Bajrang Bothra September 30, 2024 Bonus 4,882,500 -
Promoter Group
Leela Devi Bothra September 30, 2024 Bonus 3839,250 -
Avrshia Singhania September 30, 2024 Bonus 969,255 -
Suman Bothra September 30, 2024 Bonus 5,001,000 -
Drishikka Singhania September 30, 2024 Bonus 1,453,875 -
Avishi Singhania September 30, 2024 Bonus 969,255 -
Divisha Singhania September 30, 2024 Bonus 1,453,725 -
Araanya Singhania September 30, 2024 Bonus 969,240 -
Preity Singhania September 30, 2024 Bonus 5,812,500 -
Pinky Ajay Singhania September 30, 2024 Bonus 5,812,500 -
Nitin Bothra September 27, 2024 Gift 13,820 -
Nitin Bothra September 27, 2024 Gift 37,180 -
Nitin Bothra September 30, 2024 Bonus 2,835,000 -
Rajjat Bothra September 30, 2024 Bonus 5,811,000 -
Rajjat Bothra November 18, 2024 Gift 140% -
Sanjay Preity Singhania Trust | September 2, 2024 Gift 10 -
Sanjay Preity Singhania Trust | September 30, 2024 Bonus 150 -
Sanjay Preity Singhania Trust | December 17, 2024 Gift 600,000 -
Shareholders with right to appoint nominee director and other special rights
South Asia Growth Fund 111 |December 23, 2024 Transfer 1,746,209 184.00
Holdings LLC December 24, 2024 198,068

December 30, 2024 204,560
South Asia EBT Trust 111 December 23, 2024 Transfer 21,198 184.00

December 24, 2024 1,489

December 30, 2024 2,388
South Asia Growth Fund 1ll| September 9, 2025 | Conversion of 8,143,094 157.80°
Holdings LLC CCPS to Equity

Shares®
South Asia EBT Trust Il September 9, 2025 Conversion of 95,021 157.80°
CCPS to Equity
Shares®

*

**

*** Also, the Promoter Group Selling Shareholders.

N

As certified by Talati & Talati LLP, Chartered Accountants, by way of their certificate dated September 18, 2025.
Also, the Promoter Selling Shareholders.

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and

September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000 equity
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shares and 2,000,000 preference shares of face value of % 10 each to 110,000,000 Equity Shares and 10,000,000

Preference Shares of face value of T 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our

Company was sub-divided from 3,875,400 equity shares of face value of T 10 each to 19,377,000 Equity Shares of face

value of T 2 each and Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated

September 2, 2024, and September 30, 2024, respectively.

Pursuant to the completion of corporate action on November 28, 2024 with respect to splitting the face value of equity

shares from T 10 to T 2,144,400 and 140 equity shares transferred from Suman Devi Bothra to Nikhil Bothra and Bajrang

Bothra to Rajjat Bothra respectively were split into 722,000 and 700 equity shares respectively.

$  Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9,
2025, South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust 111 collectively held 7,065,217 CCPS, which
were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition
price per CCPS at the time of allotment was I184.00, however, the CCPS were converted into Equity Shares at a price
0f %157.80 per share.

Pre-1PO Placement

Our Company is not contemplating a Pre-IPO Placement.

Issuance of equity shares in the last one year for consideration other than cash or bonus issue

Except as disclosed in “Capital Structure — Equity shares issued for consideration other than cash or by way of
bonus issue or out of revaluation reserves” on page 122, our Company has not issued any Equity Shares in the
last one year from the date of this Red Herring Prospectus, for consideration other than cash or bonus issue.

Split/ consolidation of Equity Shares in the last one year

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of ¥ 10 each to 110,000,000 Equity Shares and
10,000,000 Preference Shares of face value of % 2 each. Accordingly, the issued, subscribed and paid-up equity
share capital of our Company was sub-divided from 3,875,400 equity shares of face value of X 10 each to
19,377,000 Equity Shares of face value of X 2 each. For further details, please see section titled “Capital
Structure” on page 110110.

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

Our Company has not applied for any exemption under regulation 300 (2) of the SEBI ICDR Regulations from
complying with any provisions of securities laws from SEBI, as on the date of this Red Herring Prospectus.
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SECTION Il - 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 Red Herring 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, cashflows 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 195, 272 and 453, respectively, as well as the financial statements, including the notes thereto, and other
financial, statistical and other information included elsewhere in this Red Herring 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, references to “we”, “us”, “Company” or “our Company” means EPack Prefab
Technologies 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. To
the extent the COVID-19 pandemic adversely affects our business and financial results, it may also have the effect
of heightening or exacerbating the risks described in this section. Prospective investors should pay particular
attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and
regulatory environment, which may differ in certain respects from that of other countries. This Red Herring
Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties.
Our actual results could differ materially from those anticipated in these forward-looking statements as a result
of certain factors, including the considerations described below and elsewhere in this Red Herring Prospectus.
Please refer to section titled “Forward-Looking Statements” on page 23.

Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived
from our Restated Financial Statements. For further details, please refer to section titled “Financial
Information” on page 380.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
“Assessment of pre-fabricated building, pre-engineered steel building, construction and expanded polystyrene
markets in India” dated August, 2025, (the “CRISIL Report”) exclusively prepared and issued by CRISIL Limited
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 CRISIL Report and included herein
with respect to any particular year refers to such information for the relevant calendar year. Please refer to
section titled “Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation
— Industry and Market Data” on page 21.

Internal Risk Factors

1. U.P. Pollution Control Board has filed a complaint against our Company under Section 14(2) of the
Commission for Air Quality Management in National Capital Region and Adjoining Areas Act, 2021
(“Air Act”) for non-compliance of the directions under the Air Act. In case, the said complaint is
decided against our Company, it may impact our EPS Packaging Business.

We are exposed to multiple regulatory and statutory requirements including requirements dealing with
environmental laws. In case any penalty is imposed against us/adverse order is passed against us, by any regulatory
or statutory authority under such provisions, it may impact our business. In one instance a complaint bearing no.
293351/2022 was filed, in January 2022, by Ranjeet Singh, Assistant Environmental Engineer (AEE), Regional
Office, Uttar Pradesh Pollution Control Board (the “Complainant”), against our Company (the “Respondent”)
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before the Court of Chief Judicial Magistrate, Gautam Buddha Nagar, Uttar Pradesh pursuant to Section 14(2) of
the Commission for Air Quality Management in National Capital Region and Adjoining Areas Act, 2021 (the
“Air Act”) seeking cognizance of the alleged violation of Direction No.44 dated November 16, 2021 (the
“Directions”) issued by the Uttar Pradesh Pollution Control Board (the “Board”). The said Directions mandates
that industrial units that have transitioned to PNG/Cleaner fuels must exclusively utilize PNG. However,
subsequent to inspection dated December 08, 2021, by the Board, it was alleged that the Respondent was in
violation of the Directions at its unit in B&C, 61, Udyog Vihar, Greater Noida, Uttar Pradesh (“Unit 1) despite
having the PNG Gas supply. Accordingly, a closure order for the said Unit was passed and a compensation of I
0.33 million was imposed by the Board vide its order dated December 10, 2021. However, vide order dated
December 21, 2021, the Commission for Air Quality Management in NCR and Adjoining Areas (the
“Commission”) was pleased to allow/permit the operations at our Unit 1. The compensation amount of X 0.33
million was also subsequently deposited with the Board by the Respondent in March 2022. For further details of
the complaint, please refer to “Actions by regulatory and statutory authorities- Litigation Against our Company
- Outstanding Litigation and Material Developments” on page 492. In case the said proceeding is decided against
us, it may impact our EPS Packaging Business, thereby impacting our profitability and cash flows. Further, we
cannot assure you that similar proceedings will not be initiated against our Company in future. Any adverse
decision in such proceedings may impact our business.

Further, since the complaint was in relation to Unit 1 wherein we carry on the EPS Packaging Business of our
Company which is unrelated with our Pre-Fab Business, therefore, in case if any adverse order is passed in the
present matter, it will have no impact on our other business verticals. In case the said proceeding is decided against
us, it may impact our EPS Packaging Business, which contributes to 15.93 %,18.46 %, and 27.60 % of our revenue
from operations for the Fiscals 2025, 2024 and 2023, respectively. Closure of our EPS facility will impact our
profitability and cash flows to the extent of its contribution in our business and may also lead to an adverse impact
on our reputation of being a sustainability focused company. Further, we cannot assure you that similar
proceedings will not be initiated against our Company in future. Any adverse decision in such proceedings may
adversely impact our business and results of operations.

2. We have made certain non-compliance in respect of conduct of (i) AGM and filing of financial
statement; (ii) loans to directors; and (iii) inaccuracies in filing of Form DPT-3. In case our
application for compounding are not accepted, we may be exposed to penalties.

As per the requirement of Section 96 of the Act, our Company was required to hold AGM on or before September
30, 2019, for Fiscal 2019, however, the said AGM was held after the delay of 61 days on November 30, 2019.
Resultantly, there was an inadvertent delay in adoption of accounts at AGM and filing of e-form AOC-4 XBRL
and MGT-7 (the “Forms”) in accordance with the requirement of section 137(2) of the Act. Further, there were
certain instance of loans given by our Company which were made to different parties including directors, relative
of directors etc. during Fiscal 2015 to Fiscal 2021 and the same stands in contravention to requirements of section
185(2) and 185(4) of the Act and the Rules, however, our Company has rectified the contravention by the end of
Fiscal 2022 by receiving back all the amounts and not granting any loans, guarantee or security which stands in
violation of mandate of Section 185 of the Act. Also, there have been certain instances where our Company has
paid annual additional fees due to delays in filing of forms with Registrar of Companies.

In order to rectify the abovementioned errors and bring it to the notice of all stakeholders including the regulators,
we filed two applications dated December 20, 2024, vide Form GNL-1 (i) for condonation of delay in AGM and
adoption of accounts; and (ii) and for compounding non-compliance of Section 185 of the Act.

Further, there have been certain inaccuracies in filing Form-DPT 3 for Fiscals 2024 and 2023 in respect of certain
loans from shareholders of our Company. Our Company has filed revised Form DPT-3 in Fiscal 2024 with respect
of the same.

Certain corporate records in respect of (i) Secretarial records maintained by our Company; (ii) Documents
available in the digital records/ database maintained on the Ministry of Corporate Affairs portal as on dates of the
challans of inspection; (iii) Physical search of the records of our Company as maintained at the office of the
Registrar of Companies, Uttar Pradesh at Kanpur and are not available with our Company. We have also written
a letter dated January 15, 2025, to RoC in this regard. Our Company has also obtained a report dated January 21,
2025 and September 18, 2025, by Shirin Bhatt and Associates (“PCS”). As per the records available with our
Company and as per the report of the PCS, our Company does not possess records of the transfer deeds or share
transfer forms executed from the time of its incorporation until March 31, 2013. On account of the aforesaid non-
compliances, we cannot assure you that the RoC or any other statutory or regulatory authorities would not initiate
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any action against us, which may lead to penalties being levied on us.

3. The interests of our Promoters/Directors in our Promoter Group and Group Companies namely,
EPACK Durable Limited and East India Technologies Private Limited may cause conflicts of interest
in the ordinary course of our business.

As of the date of this Red Herring Prospectus, our Company, East India Technologies Private Limited (“East
India”), Sanjay Singhania, Ajay DD Singhania, Bajrang Bothra and Laxmi Pat Bothra have entered into a
business agreement dated January 01, 2022, (hereinafter referred to as “Non-Compete Agreement”). The
abovementioned parties subsequently amended the Non-Compete Agreement on January 4, 2025, wherein the
parties to the Non-Compete Agreement agreed that the said agreement would not be terminated for a period of 30
years from the date of said amendment. Additionally, after the said period of thirty years, the parties can terminate
the agreement after approval from board and shareholders of our Company and East India. wherein Our Company
and East India and other aforementioned Promoters, have agreed that our company shall have exclusive right to
engage in the EPS Shape Molding business within radius of 300 KM of E-19 (as per the aerial distance surrounding
the territory), Surajpur Industrial Area, Site B, Greater Noida, and Gautam Buddha Nagar (Uttar Pradesh)
(hereinafter referred to as the “Territory”) for one of our customer in consumer durables space and EPACK
Durable Limited (formerly known as EPACK Durable Private Limited). and “For locations beyond the radius of
300 KM from E-19, Surajpur Industrial Area, Site B, Greater Noida Gautam Buddha Nagar (Uttar Pradesh)
(hereinafter referred to as "Beyond Territory") our Company shall have exclusive right to engage in the EPS
Shape Molding business and related products and job works. Further our company shall have the exclusive right
to engage in EPS Block Molding Business and other related products i.e. EPS sandwich panel, 3D panels and any
other related products etc.” East India shall NOT engage in the EPS Block Molding Business. For further details,
and “Group Companies — Nature and extent of interest of our Group Companies” on page 376. For further detail
please refer to “History and certain corporate matters” on page 329.

S Scope of the agreement Territory defined as per East India The Company
No. Aerial Distance Technologies
Private Limited
1 Exclusive right to engage in the | Within radius of 300 KM of E- No Yes

ESM  business (EPS  Shape | 19, Surajpur Industrial Area,
Molding Business) for one of our | Site B, Greater Noida, and
customer in consumer durable | Gautam Buddha Nagar (Uttar
space and EPACK Durable Limited | Pradesh) i.e., the registered
office of  East India
Technologies Private Limited

2 Exclusive right to engage in the | Beyond the radius of 300 KM No Yes
ESM business and related products | from E-19, Surajpur Industrial
and job works for all customers. Area, Site B, Greater Noida

Gautam Buddha Nagar (Uttar
Pradesh) i.e., the registered
office of  East India
Technologies Private Limited
3 Exclusive right to engage in the | Within radius of 300 KM of E-
ESM  business (EPS  Shape | 19, Surajpur Industrial Area, Yes No
Molding  Business) for all | Site B, Greater Noida, and
customers other than one of our | Gautam Buddha Nagar (Uttar
customer in consumer durable | Pradesh) i.e., the registered
space and EPACK Durable Limited | office of  East India
Technologies Private Limited
4 Exclusive right to engage in EBM | For All territory No Yes
(EPS Block Molding Business)
Business and other related products
i.e. EPS sandwich panel, 3D panels
and any other related products etc.
Note: The EPS packaging Business of the Company inter alia involves two types of products EPS Block Molding
(“EBM”) and EPS Shape Molding (“ESM”).
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The graphical representation of the arrangement mentioned above, it set out below:

EPACK Prefab Exclusive right to engage in the ESM business and related products and
job works for all customers.

EPACK Prefab Exclusive right to engage in the ESM business and related products and

job works for all customers. Exclusive right to engage in EBM (EPS Block Molding Business) Business and
other related products i.e. EPS sandwich panel, 3D panels

and any other related products etc.

East India Technologies no rights in the zone.

EPACK Prefab - Exclusive right to engage in the ESM business (EPS Shape MoldingBusiness) for one of
our customer in consumer durable space and EPACK Durable Limited.

East India Technologies - Exclusive right to engage in the ESM business for all customers (EPS Shape
MoldingBusiness) other than one of our customer in consumer durable space and EPACK Durable
Limited.

9 EPACK PREFAB TECHNOLOGIES LIMITED

Q EAST INDIA TECHNOLOGIES PVT LTD

This map is an illustrative representation. The blue circle represents aerial distance of 300
km from the premises of East India Technologies Pvt Ltd
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Further, some of our Promoters, namely, Laxmi Pat Bothra, Bajrang Bothra, Sanjay Singhania and Ajay DD
Singhania, are also Promoters and Directors of EPACK Durable Limited, a company listed on Stock Exchanges
engaged in the business of consumer durables. While there are no conflicts in relation to the business of our
Company and that of EPACK Durable Limited, however, we cannot assure that our Promoters would be able to
effectively allocate their time and resources between managing the businesses of our Company and that of EPACK
Durable Limited or if decisions taken by them will be in the best interest of our Company. While we have not
faced any such conflicting situation in the past, we cannot assure you that our Company will not face such
situations in the future.

4. We are dependent on top ten customer in respect of our EPS Packaging Business. Loss of any major
customer may impact revenue from our EPS Packaging Business.

In respect of our EPS Packaging Business, we are dependent on ten customers, and amongst them are also our
Group Companies i.e; East India Technologies Private Limited and EPACK Durable Limited. Details revenue
derived from top ten customers during Fiscals 2025, 2024 and 2023 are as follows:

(< in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue As a | Revenue As a | Revenue As a
contribution percentage contribution percentage contribution percentage
of the of the of the
revenue revenue revenue
from from from
operations operations operations
from EPS from EPS from EPS
Packaging Packaging Packaging
Business (%) Business (%) Business (%)
Revenue from 1282.25 70.97% 1,269.89 76.01% 1,452.73 80.13%
top ten
customers

In case of loss of any customer, or in case any such major customer discontinues to do business with us, it may
impact our business, profitability and cash flows. While we have not received any such situation during Fiscals
2025, 2024 and 2023, we cannot assure you that we will not loss any major customer in future.

Also, during Fiscals 2025, 2024 and 2023, we have procured raw materials only from one supplier in respect of
our EPS Packaging Business. In case such supplier fails in supply or supply the raw materials timely, it will impact
our business. While we have not received any such situation during Fiscals 2025, 2024 and 2023, we cannot assure
you that we will not loss any major customer in future.

5. Our registered office and all of our manufacturing facilities are located on leased land. We are yet to
execute a formal sale deed in respect of the land situated at Mambattu (Andhra Pradesh) where we
intend to expand our existing manufacturing facility. If we are unable to comply with conditions of
use of such land, we may have to relocate our operations which may have an adverse impact on our
business, results of operations, financial condition and cash flows.

Our registered office and all our manufacturing facilities are located on leased land. The land on which our
manufacturing facilities are located has been leased from various state industrial development agencies. As a part
of these lease deeds, we are required to comply with various statutory rules under which these industrial
development agencies works, we are required to comply with various conditions such as adhering to the timelines
for the commencement of construction of building and manufacturing activity, annual payment of maintenance
charges, compliance with applicable environmental laws, amongst others. In the event we fail to comply with the
terms and conditions under the lease deeds entered into with the industrial development agencies, these lease deeds
may get terminated. In case we fail to comply with any such conditions, our leases may be terminated and we may
be required to relocate our manufacturing facilities. While we have not faced any such instances during the Fiscals
2025, 2024 and 2023, however we cannot assure you that such instance will not occur in future.

Our Company intends to use certain portion of Net Proceeds towards expansion of our existing manufacturing
facility at Mambattu (Andhra Pradesh). Vide letter Lr. No. 45025/API1C/Mambattu Ph 11/PI Nos. 6A and 6B/2024
dated February 2, 2024, Andhra Pradesh, Industrial Infrastructure Corporation Limited (“AP11C”) allotted land
situated at plot no. 6A & 6B, Village Mambattu, Tada Mandal, District Tirupati, Andhra Pradesh, admeasuring

46



12,629.00 SQM. In terms of Sale Agreement, execution of formal sale deed is subject to completion of certain
conditions. Our Company has entered into an agreement for sale dated June 29, 2024, with APIIC (“Sale
Agreement”) and has been given possession of land vide possession letter dated July 3, 2024. In accordance with
provisions of the Sale Agreement, execution of formal sale deed is subject to fulfilment of certain requirements
like completion of implementation as per the project report submitted. In case, our Company fails to complete the
implementation of the project, the land will go back to APIIC, which will impact our business, operations and
financials. While till date, we have not defaulted and delayed in implementation of the project, we cannot assure
you that such delay/default will not occur in future.

6. Our Company has surviving obligations under the Share Subscription and Purchase Agreement dated
December 18, 2024, the occurrence of any such obligation event may cause a material adverse impact
on our business, results of operations and cashflows.

Our Company, Promoters and certain Promoter Group shareholders (collectively the “Promoter Entities”) have
entered into a share subscription and purchase agreement dated December 18, 2024 (“SSPA”) with South Asia
Growth Fund 111 Holdings LLC, South Asia EBT Trust Il (collectively referred as “Investors”). Pursuant to
SSPA, the Investors have acquired (i) by way of subscription 70,65,217 CCPS issued and allotted by our Company
for a per CCPS value of T 184 aggregating to X 1,29,99,99,928 (“Subscription Amount”); and (ii) purchased
21,73,912 Equity Shares from the Promoters and the Promoter Affiliates for a per Equity Share value of ¥ 184
aggregating to % 39,99,99,808 (“Investor Consideration”). Subsequently, pursuant to the circular resolution
dated September 9, 2025, 7,065,217 CCPS collectively held by South Asia Growth Fund 111 Holdings LLC and
South Asia EBT Trust 111 were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion
ratio of 1:1.17. The acquisition price per CCPS at the time of allotment was 3184.00, however, the CCPS were
converted into Equity Shares at a price of ¥157.80 per share. For further details on the terms of the SSPA, please
refer to the section titled ‘History and Certain Corporate Matters’ on page 329 of this Red Herring Prospectus.
As a part of the SSPA, our Company and the Promoters Entities have furnished customary representations and
warranties in favour of the Investors and any breach thereof would result in an indemnity obligation against our
Company and the Promoter Entities, which would require them to keep the Investors harmless in case of any
losses, that may arise, in accordance with the process set out under the SSPA. These indemnity obligations would
continue to survive for (i) 3 years in relation to the business related warranties for a maximum amount of 50% of
the Investor Consideration; (ii) 7 years in relation to tax related warranties for a maximum amount of 50% of the
Investor Consideration; and (iii) in perpetuity for fundamental warranties (relating to title and authority) or for
reasons of fraud and wilful misconduct, without any maximum amount of liability. While there are no existing or
threatened indemnity claims as on the date of this Red Herring Prospectus, we cannot assure that no indemnity
claim will arise in the future. Any such claim would require our Company and Promoters to defend such claims
leading to incurrence of resources and management bandwidth and in case our Company is unsuccessful in
defending such claim, we may be required to pay the Investors to the extent of the losses incurred by them, causing
an adverse impact of our results of operations.

7. Our Company has negative cash flow from investing activities. Any long recurrence of negative cash
flows will impact our financials.

During Fiscal 2025, our Company had a positive cash flow from operating activities, however, our Company had
negative cash flow from investing activities in Fiscals 2025, 2024 and 2023 majorly because of purchase of plant
& machinery for continuous capital expenditure in building our pre-engineered steel building capacity at Ghiloth
(Rajasthan) and Mambattu (Andhra Pradesh). For further details please refer “Restated Consolidated Financial
Information — Restated Consolidated Statement of Cash Flows” at page 386. The table below sets forth the
details of cash flows during Fiscals 2025, 2024 and 2023:

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Net cash (used in) / generated 622.87 716.54 15.20
from operating activities
Net cash (used in) / generated (1509.87) (947.93) (338.51)
from investing activities
Net cash (used in) / generated 1664.73 231.14 332.82
from financing activities

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. As a result, our cash flows, business,
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future financial performance and results of operations could be materially and adversely affected. For further
details, refer to the section titled "Management's Discussion and Analysis of Financial Condition and Results

of Operations" on page 453.

8. We have certain contingent liabilities and capital commitment, which if materialises, may adversely

affect our financial condition.

We have disclosed certain contingent liabilities and capital commitment in our Restated Consolidated Financial
Information. The following table sets forth details of our contingent liabilities, capital commitments and
guarantees as of March 31, 2025, March 31, 2024 and March 31, 2023:

(R in million)
Particulars As at
Fiscal 2025 Fiscal 2024 Fiscal 2023

In respect of Bank Guarantees & LCs issued by Banks on 2,481.06 1,914.51 1,043.86
behalf of the Group
In respect of Income Tax Liability that may arise for 14.29 11.94 5.37
which the Group is in Appeal
In respect of Sales Tax/VAT/GST 8.85 6.58 4.87
In respect of Corporate Guarantees 1,403.01* 1,250.00 -
Claims against the Group not acknowledged as debt 4.84 - -
In respect of Others (HR related) 2.11 - -
In respect of Custom duty 0.51 - -
Capital Commitments Estimated amount of contracts 22.84 - -
remaining to be executed on capital account and not
provided for (net of advances)

* As at March 31, 2025, our Company had extended the corporate guarantees to Yes Bank amounting to 3 500 million and to
HDFC Bank amounting to < 903.01 million (i.e. total of T 1403.01 million) on behalf of credit facilities availed by one of our
Group Company - EPack Petrochem Solutions Private Limited. Subsequent to the reporting date, during August 2025, both
the above corporate guarantees have been waived / released by the respective banks and accordingly, our Company stands
discharged of its obligations under these guarantees.

Notes:

(i) It is not practicable for the Group to estimate the timings of cash outflows, if any, in respect of the above pending
resolution of the respective proceedings. Future cash outflows in respect of the above are determinable only on receipt of
judgments / decisions pending with various forums/ authorities.

(i) The amounts represent the best possible estimates arrived at on the basis of available information.

(iii) The Group does not expect any outflow of economic resources in respect of the above and therefore no provision is
made in respect thereof.

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 “Restated Consolidated Financial
Information —Contingent liabilities” on page 420, and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations —Contingent Liabilities” on page 483.

9. Our Business operations are geographically concentrated in the North and central, and West regions.
Any adverse impact in these regions may adversely affect the business, results of operations and
financial condition of our Company.

Our business operations are primarily concentrated in the North and central, and West regions, as two of our
manufacturing facilities are located at Greater Noida (Uttar Pradesh) and Ghiloth (Rajasthan), which represent
key markets for our products and services. The regional sales data of revenue from operations from our Pre-Fab
Business is as follows:

Sales data of revenue from operations from Pre-Fab Business:
(% in million)
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue As a Revenue As a Revenue As a
from Pre- percentage from Pre- percentage from percentage
Fab Business | of revenue Fab of revenue Pre-Fab of revenue
from Pre- Business from Pre- Business from Pre-
Fab Fab Fab
Business Business Business
(%) (%) (%)
North and 3,133.94 32.88% 3,297.08 44.69% 1,596.83 33.58%
Central
East 1,083.64 11.37% 467.25 6.33% 498.91 10.49%
South 2,249.42 23.60% 1,291.09 17.50% 1,484.12 31.21%
West 3,046.00 31.95% 2,279.77 30.90% 1,120.86 23.57%
Export 19.31 0.20% 43.23 0.59% 53.94 1.13%
Total 9,532.31 100.00% 7,378.43 100.00% 4,754.66 100.00%

This geographical concentration exposes our Company to risks associated with regional economic fluctuations,
political instability, natural disasters, changes in local regulations, and variations in consumer behaviour. Any
adverse developments within these regions, including but not limited to economic downturns, regulatory changes,
infrastructure disruptions, or environmental catastrophes, could have a significant and detrimental impact on our
business operations, financial performance, and overall results.

Furthermore, our dependence on these specific regions for a substantial portion of our revenue makes it more
challenging to mitigate risks through geographic diversification. A downturn or disruption in any of these regions
could disproportionately affect our ability to generate consistent revenue, disrupt supply chains, or result in
increased operational costs. As such, the lack of sufficient geographic diversification exposes us to a higher degree
of risk and may limit our ability to absorb or recover from adverse events in any of these regions, which could
ultimately affect our long-term financial stability and growth prospects. Accordingly, any adverse impact in these
regions may adversely affect the business, results of operations and financial condition of our Company.

10. We propose to utilise a portion of the Net Proceeds of the Offer towards setting up of a new
manufacturing facility at Ghiloth (Rajasthan) and expansion of existing manufacturing facility at
Mambattu (Andhra Pradesh) unit which could be subject to delay due to delay in placing orders, delay
in supplies from vendors or any unforeseen delays etc. Any such delay may lead to cost overruns,
which may impact our financials, profitability and cash flows.

As a part of our strategy, we intend to expand our operations by setting a new manufacturing facility at Ghiloth
(Rajasthan) and expansion of facility at Mambattu (Andhra Pradesh). We intend to continue to invest in
development of additional manufacturing capacity as well as improve on operational efficiencies, and towards
such objective. We intend to utilize a portion of the Net Proceeds of the Offer towards financing the capital
expenditure requirements for setting up new manufacturing facility at Ghiloth Industrial Area, Shahjahanpur,
Alwar in Rajasthan for manufacturing of continuous Sandwich Insulated Panels and pre- engineered steel building
(“Project”) and financing the capital expenditure towards expansion of existing manufacturing facility at
Mambattu (Unit 4) in Andhra Pradesh for increasing the pre-engineered steel building capacity expansion of
existing unit at Mambattu (Andhra Pradesh), for an amount of ¥ 1,029.67 million and X 581.73 million
respectively. We have estimated our capital expenditure requirements based on (a) our current business plan,
internal management estimates as per our business plan based on current market conditions and valid quotations
obtained from various third-party vendors, which are subject to change in the future; and (b) the detailed project
report dated August 25, 2025, obtained from Kayron Technologies (OPC) Private Limited in relation to the
proposed project. Please also see “Risk Factor 48 - Our funding requirements and proposed deployment of the
Net Proceeds are not appraised by any independent agency and are based on management estimates and may
be subject to change based on various factors, some of which are beyond our control” on page 78.

We are yet to place orders for the entire portion of the total capital expenditure which we propose to fund from the
Net Proceeds. 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, the detailed
project report issued by Kayron Technologies (OPC) Pvt. Ltd. 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 inadequate, it may result
in incremental cost and time overruns which could adversely affect our business and results of operations. We may
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also be unable to identify suitable replacement external agencies in a timely manner. The quotations received by
us for such plant and machinery as of the date of this Red Herring 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
Obijects will be similar to and not exceed the amounts indicated in any third-party quotations as on the date of this
Red Herring 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. 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 efforts to develop and enhance our manufacturing capacity and production capabilities are subject to
significant risks and uncertainties, including: (i) delays and cost overruns resulting from increases in the prices
and availability of raw materials and components, shortages of skilled workforce and transportation constraints;
(i) lower production efficiency and yield before achieving our expected economies of scale; (iii) the unavailability
or delay in arrival of the required equipment or raw materials from third parties; and (iv) interruptions caused by
natural disasters or other unforeseen events. If we are unable to address these risks and uncertainties, the expansion
of our production capabilities as described in detail in “Objects of the Offer” on page 140 could be delayed,
adversely affecting our business, results of operation and prospects.

Our expansion plans and business growth require significant capital expenditure and the dedicated attention of
our management. Our proposed expansion depends on variety of factors but not limited to, receipt of relevant
approvals, availability of sufficient skilled employee and labour base, and timely procurement machinery and
other related infrastructure. Any delay or our inability to increase our production capabilities may restrict our
ability to expand our presence across India. If we are unable to comply with conditions of use of such land, we
may have to relocate our operations which may have an adverse impact on our business, results of operations,
financial condition and cash flows.

11. Our Statutory Auditor has included certain emphasis of matter in audited financials of our Company.

Our Statutory Auditor has included certain emphasis of matter in the restated financial statements and audited
financial statements of our Company for the Fiscals 2025, 2024 and 2023. These emphasize assessments related
to our subsidiary EPack Prefab Solutions Private Limited and our erstwhile subsidiary i.e; EPack Petrochem
Solutions Private Limited operations during these periods as follows:

Emphasis of Matter
“For Fiscal 2025

The subsidiary Epack Prefab Solutions Private Limited has a negative net worth as of March 31% 2025. The
negative net worth amounts to < 7.07 million. The financial statements of the subsidiary have been prepared on a
going concern basis as the parent company has committed to providing the necessary financial and operational
support. This situation does not affect the overall solvency or operations of the Group. The substantial part of the
liabilities of the subsidiary is towards its Holding Company only. The management of the Parent Company does
not see any financial crisis on the subsidiary.

For Fiscal 2024

The subsidiary EPack Prefab Solutions Private Limited has a negative net worth as of March 31%, 2024. The
negative net worth amounts to < 7.75 million. The financial statements of the subsidiary have been prepared on a
going concern basis as the parent company has committed to providing the necessary financial and operational
support. This situation does not affect the overall solvency or operations of the Group. The substantial part of the
liabilities of the subsidiary is towards its Holding Company only. The management of the Parent Company does
not see any financial crisis on the subsidiary.
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Fiscal 2023

The subsidiary EPack Prefab Solutions Private Limited has a negative net worth as of March 31%, 2023. The
negative net worth amounts to ¥ 8.53 million. The financial statements of the subsidiary have been prepared on a
going concern basis as the parent company has committed to providing the necessary financial and operational
support. This situation does not affect the overall solvency or operations of the Group. The substantial part of the
liabilities of the subsidiary is towards its Holding Company only. The management of the Parent Company does
not see any financial crisis on the subsidiary.”

We cannot assure you that the audit report for any future fiscal period will not contain any qualifications, emphasis
of matters or other observations which affect our results of operations in such future period.

12. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded
manufacturing capacities could have an adverse effect on our business, future prospects and future
financial performance. Further, information relating to installed capacities, historical production and
capacity utilisation of our manufacturing facilities included in this Red Herring Prospectus is based
on various assumptions and estimates by the chartered engineer verifying such information and future
production and capacity utilisation may vary.

Ability to maintain our profitability depends on our ability to maintain high levels of capacity utilization. For
details of the actual quantity manufactured and capacity utilised during Fiscals 2025, 2024 and 2023 at each of
our manufacturing facilities, see “Our Business — Our manufacturing facilities” on page 299.

Details of our capacity utilisation for different products during the Fiscals 2025, 2024 and 2023 are as follows:
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Capacity Chart™ For Fiscal 2025 Ason For Fiscal 2024 Ason For Fiscal 2023 As on
March March March
31, 2025 31, 2024 31, 2023
Name of Product Segment uo Effectiv Actual % Annual Effectiv Actual % Annual Effectiv Actual % Annual
Manufacturin M e Productio | Capacity Installe e Productio | Capacity Installe e Productio | Capacity Installe
g Plants Installe n Utilizatio d Installe n Utilizatio d Installe n Utilizatio d
d n Capacit d n Capacit d n Capacit
Capacit y Capacit y Capacit y
y y y
Pre-Fab
Business
Greater Builtup MT 14,400 13,107 91.02% 14,400 14,400 10,634 73.85% 14,400 14,400 10,155 70.52% 14,400
Noida (UP) - Accessories (Sag rod, | MT 3,950 1818 | 46.03% 3,950 3,952 1,709 43.24% 3,952 3,052 1,261 31.91% 3,052
unit2 | Angle Bracing, Anchor
Bolt & LGSF)
Cold Form MT 6,960 6,000 86.21% 6,960 6,960 6,808 97.82% 6,960 6,960 4,089 58.75% 6,960
Site Roll Forming MT 3,551 855 24.08% 3,551 3,550 2,327 65.55% 3,550 3,550 1,563 44.03% 3,550
Roofing Sheet (SSR)
Hi-Rib Single Skin MT 9,398 4,052 43.12% 9,398 9,400 3,134 33.35% 9,400 9,400 1,681 17.88% 9,400
sheets/ Deck Sheets
Sub-Total - A MT 38,259 25,832 67.52% 38,259 38,262 24,612 64.33% 38,262 38,262 18,749 49.00% 38,262
Ghiloth Builtup MT 24,000 16,220 67.58% 24,000 24,000 12,581 52.42% 24,000 19,200 9,073 47.26% 24,000
(Rajsthan) Site Roll Forming | MT | 3,551 855 | 24.08% | 3551 | 3550 775 | 21.83% | 3550 | 3,550 521 | 14.68% | 3,550
- Unit 3 Roofing Sheet (SSR)
Sub-Total - B MT 27,551 17075 61.98% 27551 27,550 13,356 48.48% 27,550 22,750 9,594 42.17% 27,550
Mambattu Builtup MT 28,000 14,082 | 50.29%® 33,600 4,000 2,948 73.70% 12,000 - - -
(AP) Accessories MT 3,951 933 23.61% 3,952 240 30 12.50% 1,976 - - -
R f' UPn'_t‘: Cold Form MT 6,960 2,607 37.46% 6,960 580 199 34.31% 1,740 - - -
efer Poin
no.4 for Site Roll Forming MT 12,426 1,709 13.75% 14,200 0 0 - 0 - - -
details) Roofing Sheet (SSR)
Hi-Rib Single Skin MT 9,399 1,424 15.15% 9,400 0 0 - 0 - - -
sheets
Sub-Total - C MT 60,736 20,755 34.17% 68,112 4,820 3,177 65.91% 15,716 - - -
Grand Total - Pre Engineered Building MT | 126,546 63,662 50.31% | 133,922 70,632 41,145 58.25% 81,528 61,012 28,343 46.45% 65,812
Capacity (A+B +C)
Sandwich Insulated | SQM | 360,000 305,627 84.90% | 360,000 | 360,000 333,237 92.57% | 360,000 | 360,000 150,919 41.92% | 3,60,000
Panels
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Capacity Chart™ For Fiscal 2025 Ason For Fiscal 2024 Ason For Fiscal 2023 As on
March March March
31, 2025 31, 2024 31, 2023
Name of Product Segment uo Effectiv Actual % Annual Effectiv Actual % Annual Effectiv Actual % Annual
Manufacturin M e Productio | Capacity Installe e Productio | Capacity Installe e Productio | Capacity Installe
g Plants Installe n Utilizatio d Installe n Utilizatio d Installe n Utilizatio d
d n Capacit d n Capacit d n Capacit
Capacit y Capacit y Capacit y
y y y
Greater | EPS/Glasswool/Rockwo | SQM 150,000 60,051 40.03% | 150,000 | 150,000 58,437 38.96% | 150,000 | 150,000 49,056 32.70% | 1,50,000
Noida (UP) - ol
Unit 2
Grand Total Sandwich Insulated Panels | SQM | 510,000 365,678 71.70% | 510,000 | 510,000 391,674 76.80% | 510,000 | 510,000 199,975 39.21% | 5,10,000
Capacity
Greater EPS Shape Molding MT 4,800 3,323 69.23% 4,800 4,800 3,685 76.77% 4,800 4,800 3,981 82.94% 4,800
Noida (UP) - EPS Block Molding MT 3,600 3,045 84.58% 3,600 3,600 2,616 72.67% 3,600 3,600 2,319 64.42% 3,600
Unit 1l
Packaging
Division
Grand Total EPS Packaging - Shape & MT 8,400 6,368 75.81% 8,400 8,400 6,301 75.01% 8,400 8,400 6,300 75.00% 8,400
Block Molding Capacity

*Unit 3 commenced its operations in Fiscal 2023.
#Unit 4 commenced operations in Fiscal 2024.
@ The decrease in capacity utilization from 73.70% in FY 2024 to 50.29% in FY 2025 is primarily attributable to the significant increase in effective installed capacity from 4,000 MT in FY 2024 to 28,000 MT in FY

2025 (an addition of 24,000 MT). Although actual production rose substantially from 2,948 MT in FY 2024 to 14,082 MT in FY 2025, the utilization percentage appears lower due to the expanded capacity base. This
decrease in utilization rate reflects the impact of capacity augmentation rather than a reduction in production output.
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During the Fiscal 2025, the total capacity utilization for Pre-Engineered Steel Buildings was 67.52%, 61.98%,
and 34.17 % for Unit 2, Unit 3, and Unit 4, respectively. For the same period, the capacity utilization of built-up
section manufacturing, which serves as the primary indicator of the Company's capacity utilization, was 91.02%,
67.58%, and 50.29% for Unit 2, Unit 3, and Unit 4, respectively. The capacity utilization of other components is
supplementary in nature and, as such, cannot be compared directly.

Additionally, as outlined in the section titled “Objects of the Offer” and ""Our Business — Our Strategies -
Deepening geographical footprint in respect of our Pre-Fab Business to cater to strategic markets domestically
and expand internationally' on pages 140 and 286, our Company's growth strategy focuses on leveraging our
established manufacturing presence in Northern and Southern India. In line with this, we plan to expand our
manufacturing operations in Southern and parts of Western India, with new facilities in Ghiloth (Rajasthan) and
Mambattu (Andhra Pradesh). However, there is no assurance that the new plants and expansion will achieve
capacity utilization comparable to that of our existing manufacturing facilities based on historical performance.
We cannot assure that the planned capacity expansion will result in increased business or positively affect our
return ratios in the long term.

Capacity utilization is affected by the availability of raw materials, and industry / market conditions and our ability
to forecast customer demand. In the event there is a decline in the demand for our products, or if we face prolonged
disruptions at our plants, or are unable to procure sufficient raw materials, we would not be able to achieve full
capacity utilization of our manufacturing facilities, resulting in operational inefficiencies which could have a
material adverse effect on our business, financial condition and cash flows. Under-utilization of our manufacturing
capacities over extended periods, or significant under-utilization in the short term, or an inability to fully realize
the benefits of our recently implemented capacity expansion, could materially and adversely impact our business,
future prospects, future financial performance and cash flows. Further, the information relating to our installed
capacities, historical production and capacity utilization of our manufacturing facilities is based on various
assumptions and estimates by Ocean Tech Engineering Consultancy Services, Independent Chartered Engineer,
as set out in their certificate dated August 12, 2025, including but not limited to those relating to the number of
working days in a week, working days in the Fiscals and the number of shifts per working day. Such assumptions
and estimates may not continue to be true and future production and capacity utilization may vary. Calculation of
the installed capacities and historical production and capacity utilization of our manufacturing facilities by the
Independent Chartered Engineer may not have been undertaken on the basis of any standard methodology and
may not be comparable to that employed by competitors.

13. We derive a significant portion of our revenue from our Pre-Fab Business vertical. Any decrease in
demand of pre-fabricated buildings may impact our business.

We derive a significant portion of our revenues from our Pre-Fab Business segment. Details of our revenues
derived from Pre-Fab Business and EPS Packaging Business for the Fiscals 2025, 2024 and 2023 are as follows:

(% in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue | As a | Revenue |As a Revenue | As a
percentage of percentage of percentage of
total revenue total revenue total revenue
from from from
operations operations operations
(%) (%) (%)
Pre-Fab 9,532.31 84.07% 7,378.43 81.54% 4,754.66 72.40%
Business
EPS Packaging 1,806.86 15.93% 1,670.59 18.46% 1,812.95 27.60%
Business
Total 11,339.17 100.00% 9,049.02 100.00% 6,567.61 100.00%

Thus, our business is dependent on the demand of pre-fabricated buildings in India. In the event of a decrease in
the demand for pre-fabricated buildings or any external development that makes the demand of pre-fabricated
buildings less economically beneficial for our customers, our business may be adversely affected. While we have
not faced any situation in the past which may led to a drastic decrease in the demand for our Pre-Fab Business
products, we cannot assure you that demand of pre-fabricated buildings would continue in future. Any reduction
in demand for our Pre-Fab Business products will lead to a material adverse impact on our financial position,
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results of operations and cash-flows.

14,

Our business and profitability are substantially dependent on the availability and the cost of our raw

materials and components consumed, including steel for Pre-Fab Business and EPS beads for EPS
Packaging Business for which we rely on third parties. Any disruption in timely and adequate supply
of the raw materials, or volatility in the prices of raw materials or failure to maintain cordial relations
with our suppliers may adversely impact our business, results of operations, financial condition and

cash flows.

Our cost of raw materials and components consumed which primarily consists of steel comprising of pre painted
galvanised iron (“PPGI’), galvanised plain coil (“GP Coil”), mild steel (“MS Steel”) and EPS Beads for our EPS
Packaging Business constitute majority of our expenses. Steel in various forms i.e. PPGI, GP Coil and MS Steel,
is a commodity and subject to fluctuation in commodity prices of our primary raw materials (Steel and EPS beads)
are also susceptible to global geopolitical events such as the war between Russian-Ukraine, tensions in the Middle
East and Central Asian regions. Average price of major raw materials used in our business during the Fiscals
2025, 2024 and 2023 is as follows:

(Price in Z per MT)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
PPGI 84,229.05 89,989.82 90,989.85
GP Coil 65,099.27 71,666.78 72,464.61
MS Steel 55,738.19 61,288.70 64,500.09
EPS beads 1,27,650.00 126,880.00 148,220.00

The cost of major raw material consumed by us during the Fiscals 2025, 2024 and 2023 are as follows:

(< in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Cost As a Cost As a Cost As a

percentage of percentage percentage

total of total of total

expenses (%) expenses expenses

(%) (%)

PPGI 917.49 8.67% 765.36 9.03 % 536.81 8.55%
GP Coil 692.32 6.55% 524.82 6.19% 388.10 6.18%
MS Steel 2964.89 28.03% 2,204.84 26.01% 1,519.00 24.20%
EPS beads 851.09 8.05% 849.76 10.02% 949.21 15.12%
Total 5,425.79 51.30% 4,344.77 51.25% 3,393.11 54.05 %

Any increase in cost of raw materials, imported or acquired in domestic market due to fluctuation in foreign
currency rates or otherwise will adversely impact our cost of operations.

Further, we procure our raw materials in respect of Pre-Fab Business, from third parties based on purchase orders
and Lol and typically do not enter into long terms agreements with our suppliers. The absence of any long-term
agreements for firm commitments of quantities at fixed prices and the need to maintain a continued supply of raw
materials may make it difficult to resist price increases imposed by our suppliers. We are therefore exposed to
volatility in the prices of our key raw materials. While there have been no instances where our suppliers have
discontinued supplies to us, we may be unable to find suitable suppliers in case where our suppliers discontinue
supplies. Majority of our customer orders are based on fixed or pre-determined prices which makes it difficult for
us to pass on the increased price to our customers. While we seek to pass on the increase in cost of raw materials,
especially steel to our customers, our cash flows may be adversely affected in case of a gap in time between the
date of procurement of our raw materials and the date on which we can reset the raw material prices for our
customers, to account for the increase in the prices of such raw materials.

For raw material in respect of EPS Packaging Business, we enter into contractual arrangement with supplier.
Further, raw material used in our EPS Packaging Business, is subject to expiry period. Long duration of such
inventory may lead to expiry and consequential damage of such materials. While we schedule our inventory to
align with our customer orders and have not incurred losses on account of loss of inventory during the Fiscals
2025, 2024 and 2023, there is no assurance that we will not incur losses on this account in future. Any loss of raw
material may impact business, financials, cash flows and profitability of our Company.
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Further, we may encounter problems in timely execution of an order in case of delay by a supplier on a timely
basis. While there have been no instances during the Fiscals 2025, 2024 and 2023, where any of our customers
have defaulted in payment or cancelled their orders due to delay in supply of raw material by supplier which
could have a material adverse impact on our business and operations, we cannot assure you that there will be no
cancellation on account of default or delay in supply of raw materials by our suppliers in the future. Any
cancellation, modification, delay or default in supply of raw materials could materially harm our cash flow
position, revenues and earnings.

We design, manufacture, and install pre-engineered steel buildings tailored to the specific requirements of our
customers. Any failure by our design & detailing team to accurately estimate project costs or execute orders
effectively could adversely impact our business operations, financial performance, condition, and cash flows.
While our design & detailing team enable us to develop customized products, adapt to evolving industry trends,
and meet customer preferences, delays in introducing suitable products or services for new industry sectors, or
the inability to offer products at competitive prices, may result in existing and potential customers opting for
competitors’ offerings.

We utilize licensed software in Staad Pro Structural Suite, Auto Cad, G-Matrix, Tekla to meet our customers'
design and detailing requirements. These software licenses entail procurement and regular renewal costs. Should
these software tools fail to deliver the desired outputs or experience technical issues, we may incur business losses
or may have to undertake additional investments for upgrading our software tools. Additionally, increasing the
size of our workforce without securing corresponding software licenses could negatively impact productivity.
While we have not faced any such instance in during Fiscals 2025, 2024 and 2023, we cannot assure you that such
instance will not occur in future.

15. We depend on third-party erectors for the timely execution and completion of our projects in Pre-Fab
Business. Any delay on the part of these third parties in project execution, failure to meet design and
stability criteria may lead to collapse of buildings installed by us. Any such collapse of building on
account of failure of third-party erectors to comply with design and stability criteria could materially
and adversely impact our business operations, future prospects, and financial performance.

We engage with third party erectors selected and evaluated based on their prior work experience to support the
implementation of pre-fabricated buildings at customer sites. While we hire third party contractors for erection of
our building, we remain responsible for project management, supervision, and site engineering to ensure
successful execution. The table below sets forth the number of external partners for erection and related services
that we have worked with in the Fiscals 2025, 2024 and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of external parties hired for erection 1,445 749 522
and related services
Number of external parties hired for erection Nil Nil Nil
and related services related to the Promoter
Group

The table below provides details of building erection charges, along with these charges expressed as a percentage
of our total expenses for the specified period:
(in % million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount As a | Amount Asa Amount Asa

percentage of percentage of percentage of
total expenses total expenses total expenses
(%) (%) (%)

Expense 945.54 8.94% 912.72 10.77% 475.76 7.58%

incurred

towards

erection and

installation

We may encounter risks associated with our building and erection contractors failing to fulfill their obligations in
a timely manner or defaulting on their delivery schedules. If we are unable to secure an alternative contractor on
short notice, our ability to meet customer commitments for timely order completion could be adversely affected.
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Furthermore, any failure by these contractors to adhere to the agreed-upon work specifications may impede our
ability to deliver services to our customers in compliance with the pre-determined quality standards, schedules,
or specifications, potentially impacting our contractual obligations.

Although there have been no instances of material defaults or significant delays caused by building or erection
contractors in the Fiscals 2025, 2024 and 2023, we cannot guarantee that such delays or defaults will not occur in
the future. Any default, non-performance, or negligence by these contractors could result in our inability to meet
our contractual obligations to customers. If our customers initiate legal or other actions against us due to delays
or defects in our products, it could adversely impact our financial performance and operating cash flows.

Additionally, building installed by us needs to comply with various requirements including design, structural
stability etc. While we attempt at all times to comply with such design and structural stability requirements, we
cannot confirm you that we will continue to comply with such requirements. Further, if our team or third party
erectors fails to meet the requisite design and stability criteria and optimise the design of the buildings, there is a
risk that building erected by us may collapse, which may result in personal injury to our employees or other
persons including employees of erectors, destruction of property or equipment, or may lead to suspension of our
operations and/ or imposition of civil or criminal liabilities. Any such event may also lead to cancellation of order
by other customers also. While we have not faced any such situation during Fiscals 2025, 2024 and 2023, we
cannot assure you that such instances will not occur in future. Any such instance may impact our business,
reputation and profitability.

16. Certain sections of this Red Herring Prospectus contain information from CRISIL 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 Red Herring Prospectus include information based on, or derived from, the CRISIL Report
or extracts of the CRISIL Report prepared by Crisil 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 Red Herring Prospectus indicates the CRISIL
Report as its source. Accordingly, any information in this Red Herring Prospectus derived from, or based on, the
CRISIL Report should be read taking into consideration the foregoing.

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 CRISIL Report is not a recommendation to invest / disinvest in
any company covered in the CRISIL Report. Accordingly, prospective investors should not place undue reliance
on or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the CRISIL Report. You should consult your own advisors and undertake an independent assessment of
information in this Red Herring Prospectus based on, or derived from, the CRISIL Report before making any
investment decision regarding the Offer. Please refer to section titled “Industry Overview” on page 195. For the
disclaimers associated with the CRISIL Report, please refer to section titled “Certain Conventions, Use of
Financial Information and Market Data and Currency of Presentation — Industry and Market Data” on page
21.

17. We have incurred indebtedness, and our inability to obtain further financing or meet our obligations,
including financial and other covenants under our debt financing arrangements could adversely affect
our business, results of operations, financial condition and cash flows.

As on July 31, 2025, our total indebtedness was X 5,730.97 million. Our ability to obtain financing is subject to a
variety of uncertainties, including our financial condition, results of operations, cash flows and liquidity of global
capital and lending markets. Further, financing may not be available in a timely manner or in amounts or on terms
acceptable to us, or at all. Our inability to obtain further financing could adversely affect our business, results of
operations, financial condition and cash flows.

In addition to above, as on the date of this Red Herring Prospectus, our Promoter Selling Shareholders i.e. Bajrang
Bothra, Laxmi Pat Bothra, Sanjay Singhania and Ajay DD Singhania, our Promoters have personally guaranteed
the repayment of certain loan facilities availed by our Company and EPack Petrochem Solutions Private Limited,
EPACK Durable Limited and East India Technologies Private Limited, which are our Group Companies. For
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further details of guarantees provided by Promoters’ Selling Shareholders, please refer please “History and
Certain Corporate Matters — Guarantees given to third parties by the Promoters participating in the Offer for
Sale in relation to the business of our Company and its Group Companies” on page 336.

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. While no such personal guarantees have been invoked during Fiscals 2025,
2024 and 2023, we cannot assure you that such personal guarantees will not be invoked in future.

Our financing agreements contain certain restrictive covenants such as changes in the capital structure, amending
and/or modifying the constitutional documents, changes in the management that limit our ability to undertake
certain types of actions, any of which could adversely affect our business, financial condition and cash flows. Our
Company is required to obtain prior approval from and provide prior intimation to certain of our lenders for, among
other things, change in control of our Company, change in capital structure or constitutional documents, or
undertake any new projects or expansion. We have obtained necessary consents from our lenders, as required
under the financing agreements, for the Offer and related actions. Any failure in the future to satisfactorily comply
with any condition or covenant under our financing arrangements may lead to termination of one or more of our
credit facilities, immediate repayments of our credit facilities, appointment of a nominee director on the board of
directors of our Company or conversion of the outstanding borrowing to equity in our Company, any of which
may adversely affect our business, results of operations, financial condition and cash flows. Although we have not
defaulted on our financial obligations in the past, we cannot assure you that we will be able to comply with all
such financial obligations and covenants in the future. Further, we have granted security interests over certain of
our assets, including charge on our present and future current assets and on our present and future movable assets
and certain immovable fixed assets, to secure our borrowings and any failure to satisfy our obligations under such
borrowings could lead to the forced sale and seizure of such assets, which may adversely affect our business,
financial condition, cash flows and results of operations. For further details of our indebtedness, see “Financial
Indebtedness” on page 488.

18. We are subject to applicable quality standards and performance requirements set by our customers.
Any failure on our part to meet these standards or requirements may result in the cancellation of
existing and future orders, invocation of performance bank guarantees or warranties, and indemnity
or liability claims. Such events could adversely impact our business operations, financial performance,
and cash flows.

We are bound by various requirements encompassing design, production, testing, safety, raw materials, packaging
etc. as specified by our customers. While we strive to meet these standards, we cannot assure of meeting all such
technical specifications and quality standards imposed by our customers, at all times. Failure to do so may disrupt
supply and result in penalties under certain customer contracts, which mandate strong process controls and
adherence to specified quality benchmarks. During Fiscals 2025, 2024 and 2023 we have not faced any situation
wherein our inability to meet the standards or requirements set by customers, resulted in cancellation of existing
or future orders, invocation of bank guarantees or warranties, and indemnity or liability claims which could have
adverse impact on our business operations, financial performance, and cash flows. However, we cannot assure
you that such instances will not occur in future.

While there have been no instances during the Fiscals 2025, 2024 and 2023, where liquidated damages have been
claimed by our customers on account of damaged products and delay in supplies/completion of project, we cannot
assure you that such instances will not continue in future. In case any such instances occur, it will impact our
business operations, financial performance profitability and cash flows of our Company. In order to mitigate the
risk of any claims from our customers related to damaged products or delays in supply/completion of projects, we
have implemented quality control measures. While we follow these measures to avoid any issues, we acknowledge
that, due to the inherent nature of the product, minor deviations may occasionally occur.

Our contracts generally require us to indemnify customers for liabilities and expenses arising from defects or

damages in our engineering services and supplies, except when caused by the customer’s willful misconduct,
fraud, gross negligence, or misrepresentation. We are also liable for liquidated damages for delays/damages in
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product delivery, typically ranging from 0.50% to 5.00% of the contract value. We cannot assure you that such
instances will not occur in future.

Our arrangements with customers also require us to provide warranties for our products and engineering services,
covering repair, replacement, re-testing, removal of goods or services that fail to meet customer specifications
during the warranty or defect liability period, typically lasting 12 to 24 months from commissioning or delivery.
While no warranty claims were incurred the Fiscals 2025, 2024 and 2023, we cannot assure that we may be
required to incur amounts towards settlements of such warranty claims in the future. While there were no defects
liability or warranty claims during the past three years, there can be no assurance that we may not incur amounts
towards settlements of such warranty claims or defects liability claims in the future.

Our customers typically require us to provide performance bank guarantees to ensure compliance with quality and
delivery obligations. These guarantees, which may be enforced in cases of defective or damaged products or
delays in delivery, generally range from 5.00% to 10.00% of the total contract value. The duration of these
guarantees is governed by the terms agreed upon with each customer. For some customers, the guarantees
(contract performance bank guarantee) are released upon satisfactory completion of work, while for other
customers, they might extend through the warranty or defect liability period, typically lasting 12 months
(performance bank guarantee) from the project's completion, commissioning, or operational start-up. Although
no contract cum performance bank guarantee or performance bank guarantees were invoked by customers during
the Fiscals 2025, 2024 and 2023, we cannot assure that our products will consistently meet required standards, or
that customers will not invoke these guarantees in the future.

Our business depends on our manufacturing, design and engineering and on-site project management capabilities
for the installation and erection of steel building and on successfully executing our contracts and delivering the
pre build structures to our customers. The fabrication of the pre build buildings is carried out in our manufacturing
facilities under stringent quality control. We typically provide warranties of 12 months defects liability period and
structural stability for 20 plus years up to 25 years under our contracts.

Also warranties for general repairs of defects that existed at the time of the sale, any defects including in relation
to design, materials and workmanship, may also cause us to incur significant repair costs under our sales orders.
We may be unable to obtain warranties for a similar period from our suppliers for the raw materials used in our
products. We may have to incur significant costs to address such defects including having to pay damages claimed
by customers, if any. Further, the recurrence of such problems may result in the delay or loss of market acceptance
of our products, which may cause damage to our reputation and/or adversely affect our business, results of
operations, financial condition and cash flows. This could in turn require considerable resources in rectifying the
defects and could adversely affect the demand for our products. Additionally, any defects in our products or failure
to meet quality standards could result in the cancellation of existing customer orders. In some cases, this may also
lead to additional costs in the form of product liability, potentially harming our reputation and negatively
impacting our business, operational results, financial condition, and cash flows. Our services encompass design,
engineering, manufacturing, and on-site project management for the installation and erection of these structures.
We may not be able to provide services to the satisfaction of our customers. If a customer finds our services to be
deficient, we will have to rectify such defects at our own costs. Further, the customers may decide to retain our
realisation against invoicing to them. There have been certain instances where customers have retained collection.

Additionally, in respect of our EPS Packaging Business, we are bound by quality control agreements with our
customer. Our failure to comply with such requirements, may lead to deductions/penalties/liquidated damages
upon us. There have been instances where our customer has deducted amounts from our payment on account of
quality issues. For details of the same please refer to “Risk Factor No. 34 - We extend credit to certain of our
customers including our Group Company EPACK Durable Limited, which is a listed company since January
29, 2024, amongst other Group Companies and East India Technologies Private Limited. There is no assurance
that we will be able to receive the same in a timely manner or receive the same at all. Any delay or non-receipt
of outstanding amount will impact our financials.” on page 71.

We cannot guarantee that we will consistently meet the terms, specifications, or quality standards required by our
customers in the future. Any such defaults may lead to the cancellation of current or future orders, product recalls,
liquidated damages, invocation of performance bank guarantees, or warranty, indemnity, and liability claims
which could adversely affect our Company’s business, operational results, financial condition, cash flows, and
future prospects.

19. The number of orders we have received in the past in Pre-Fab Business, our current Order Book and
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our growth rate may not be indicative of the number of orders we will receive in future. Any delays in
execution of our orders expose us to time and cost overruns and variability in revenue, materially and
adversely impacting our revenue from operations, cash flows, financial condition and cash flows.

Our Order Book may be materially impacted if the time taken or amount payable for completion of any ongoing
orders of our Company exceeds the contractual estimate. The Order Book details for the Fiscals 2025, 2024 and
2023 are as follows:

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Net Order Book of our Pre-Fab 12,092.35 9,444.70 7,041.23
Business during the period
Pre-Fab  Business Order Book 9,169.63 6,302.11 4,485.15
pending*

*QOur Order Book pending as at a particular date is calculated based on the aggregate contract value of our ongoing projects
as of such date reduced by the value of work invoiced by us until such date.

The decrease in the number of net orders from 535 in FY 2023 to 465 in FY 2024 was due to the decision to focus
on securing orders of higher value. As a result, while the number of orders decreased, our overall sales increased.

The growth of our Order Book is a cumulative indication of the revenues including incentives, that we expect to
recognise in future periods with respect to our existing contracts. We cannot guarantee that the income anticipated
in our Order Book will be realised or if realised, will be realised on time or result in profits. The number of orders
we have received in the past, our existing Order Book and our historic growth rate may not be indicative of the
number of orders we will receive in the future. While some of our contracts have been cancelled by our customers
during the Fiscals 2025, 2024 and 2023, however there has been no material impact of the same on our business.
The primary reasons for these cancellations were delays in land acquisition by the customers, continuous design
revisions suggested by the customers, which led to delays in approvals, and the failure to receive required
advances. To mitigate such cancellations in the future, we have implemented measures to control the factors within
our influence. For instance, we usually ensure the contracts remain secure to prevent cancellations by obtaining
advances from customers backed by bank guarantees provided by us.

Details of orders cancelled during Fiscals 2025, 2024 and 2023 are as follows:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Gross Numbers of order booked 648 519 582
Number of orders cancelled 54 54 47
Net Order 594 465 535

The completion of our orders involves various execution risks including delay or disruption in supply of raw
materials, unanticipated cost increases, force majeure events, time and cost overruns, geo-political issues and
operational hazards and therefore, we may not always be able to execute our projects within the scheduled time.
In the event of any disruptions while executing our projects, due to natural or man-made disasters, workforce
disruptions, fire, explosion, failure of machinery, or any significant social, political or economic disturbances or
civil disruptions in or around the jurisdictions where such projects are located, our ability to execute our projects
may be adversely affected. Project delays, modifications in the scope or cancellations may occur from time to
time, due to delay in payments by our customers or due to our own defaults on account of delay in delivering the
order, incidents of force majeure, cash flows problems, regulatory delays, need for change in measurements and
estimates used by us and any other factors beyond our control.

In view of the above, projects can remain outstanding in the Order Book for extended periods of time due to the
nature of the project and the timing of the services required for completion of such projects. Delays in the
completion of a project for any reason whatsoever can lead to delay in receiving our payments and thereby leading
to variability in revenue. Further, delays in the execution of projects results in the cost overruns and affects our
payment milestones, subsequently impacting our revenue recognition and exposing our business to variability in
revenue thereby creating an adverse impact on our revenue, financial condition and cash flows. While there have
been no such instances during Fiscals 2025, 2024 and 2023 which have materially affected our Company, we
cannot assure that such instance will not occur in future.

20. Our business is dependent and will continue to depend on our manufacturing facilities and we are
subject to certain risks in our manufacturing process due to usage of heavy machinery. Any disruption,
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accident, slowdown, or shutdown in our manufacturing operations could adversely affect our
business, results of operations, financial condition and cash flows.

Presently we operate through four manufacturing facilities at Unit 1 - Greater Noida (Uttar Pradesh), Unit 2 -
Greater Noida (Uttar Pradesh), Unit 3 - Ghiloth, Rajasthan and Unit 4 - Mambattu, Andhra Pradesh. Our business
is dependent upon our ability to manage our manufacturing facilities, which are subject to various operating risks,
including those beyond our control, such as the breakdown, failure of equipment, usage of heavy machinery or
industrial accidents, fire, power interruption, severe weather conditions and natural disasters. While we have not
faced any such instance during the Fiscals 2025, 2024 and 2023. However, there was a fire incident in our Unit 1
in the year 2017 in which our partial insurance claim was not approved, as our Company made an insurance claim
0f % 62.40 million against which an amount of X 57.74 million was passed by the insurance company. For further
details in relation to the insurance claim for the same, please refer to the section titled “Risk Factor No. 40. Our
insurance policies may not be adequate to cover all losses incurred in our business. Our inability to maintain
adequate insurance cover to protect us from material adverse incidents in connection with our business may
adversely affect our business, results of operations, financial condition and cash flows.” on page 74. We cannot
assure you that such interruptions including due to breakdowns, failure of equipment, power interruptions and the
like, will not occur in the future or we are unable to repair machinery and equipment in a timely manner or at all,
our operations may need to be suspended until we procure the appropriate machinery and equipment, to replace
them.

We are also subject to certain risks associated with safety hazards. Our labourers may be subject to physical
injuries in course of the business operations. While we follow a job safety plan for ensuring safety of our
employees and labourers, however same may not be adequate for all the situations. There has been one instance
during December 2023, where due to fall of an iron girder, one person demised, and two persons were grievously
injured. Furthermore, we have provided a compensation of 8,00,000 to the family of the individual who tragically
lost their life in the incident. A compensation of X1,00,000 was also granted to one individual who sustained
serious injuries, while another received first aid assistance, as their injuries were not severe. We cannot assure
you that such events will not occur in future. In case any such instance of similar nature recurs, it may affect our
employees’ safety and resultantly it may impact our ability to serve customers. To prevent such incidents, we
ensure compliance/ adherence to the job safety plan that includes strict safety protocols and guidelines. These
protocols mandate the use of essential safety equipment, such as helmets, safety harnesses, and other protective
gear. Additionally, we have designated specific 'no-sitting' zones to minimize risk in high-traffic or hazardous
areas. Our commitment to safety is reflected in ongoing safety audits, regular training sessions, and a proactive
approach to identifying and mitigating potential risks, ensuring that every precaution is taken to protect our
workforce.

In addition, we may be required to carry out planned shutdowns of our manufacturing facilities for maintenance,
or due to some reasons beyond our control such as an outbreak of a pandemic or any materially adverse social,
political or economic development, civil disruptions could adversely affect operations of our integrated production
facility. In the future, we may also experience shutdowns or periods of reduced production because of regulatory
issues, power outage, natural disaster, equipment failure, employee-related incidents that result in harm or death,
delays in raw material deliveries. While we have not faced any major shutdown in during Fiscals 2025, 2024 and
2023, we cannot assure you that such instance will not occur in future. National Capital Region of Delhi is
subjected to Graded Response Action Plan (GRAP) restrictions on account of increased pollution. Our units in
Greater Noida (Uttar Pradesh) may become subjected to GRAP restrictions on account of enhanced pollution
levels. During Fiscals 2025, 2024 and 2023, there have been instances where Graded Response Action Plan
(GRAP) restrictions are imposed in National Capital Region on account of higher pollution levels, where our
Company is required to use alternate source of energy for our Unit 1 situated at Greater Noida (Uttar Pradesh)
and is involved in EPS Packaging Business. Any disruption, slowdown, or shutdown in our manufacturing
operations could adversely affect our business, results of operations, financial condition and cash flows.

21. We have significant ongoing and planned capital expenditure, and such expenditure may not yield the
benefits we anticipate.

We are currently in the process of expanding our facility at Mambattu (Andhra Pradesh) to establish continuous
Sandwich Insulated Panels from the debt availed and internal accruals and as on March 31, 2025, we have already
incurred ¥ 559.09 million towards capital expenditure for such activities, i.e., manufacturing of continuous
Sandwich Insulated Panel. Our capital expenditure plans are subject to a number of variables, including possible
cost averruns; accidents, construction and development delays or defects; construction being affected by adverse
weather conditions; satisfactory and timely performance by construction contractors; receipt of any governmental
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or regulatory approvals and permits; political risk; availability of financing on acceptable terms; and changes in
management’s views of the desirability of current plans, among others. We may also require additional financing
to expand and upgrade our existing manufacturing facilities as well as to construct new manufacturing facilities.
However, financing required for such investments may not be available to us on acceptable terms, or at all, and
we may be restricted by the terms and conditions of our existing or future financing agreements. If we decide to
raise additional funds through the incurrence of debt, our interest obligations will increase, which could
significantly affect financial measures such as our earnings per share. If we decide to raise additional funds
through the issuance of equity, your ownership interest in our Company will be diluted. Our ability to finance our
capital expenditure plans is also subject to a number of risks, contingencies and other factors, some of which are
beyond our control, including borrowing or lending restrictions under applicable laws and general economic and
capital markets conditions. Further, we cannot assure you that our operations will be able to generate cash flows
sufficient to cover such costs. Any inability to obtain sufficient financing could result in the delay, reduction or
abandoning of our development, expansion and acquisition plans. As a result, if adequate capital is not available,
there could be an adverse effect on our business and results of operations. 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, weather-related delays
and technological changes. Consequently, we cannot assure you that any expansion or improvement of our
existing manufacturing facilities or construction of new manufacturing facilities, will be completed as planned or
on schedule, or that we will achieve our increased planned output capacity or operational efficiency. If we
experience significant delays in the implementation of our expansion plans or if there are significant cost overruns,
the overall benefit of such plans to our revenues and profitability may decline. If the expenditure that we incur
does not produce anticipated or desired results, our profitability and financial condition will be adversely affected.

22. A downgrade in our credit ratings could materially adversely affect our business and financial
condition and our ability 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. The table below sets out the details of the credit ratings obtained by
our Company in last five financial years:

Financial Year Rating Agency Date of credit rating | Corporate credit rating
letter

2025 -2026 ICRA Limited August 20, 2025 1. Long term-Fund
based-Cash Credit:
[ICRAJA (Stable);
reaffirmed
2. Long-term-Fund
based-Term Loan:
[ICRA]A (Stable);
reaffirmed

3. Short-term-Non-fund
Based: [ICRA] A2+

reaffirmed

2024-2025 ICRA Limited January 24, 2025 1. Long term-Fund
based-Cash Credit:
[ICRA]JA (Stable);

upgraded from [ICRA]JA-
(Stable); assigned for
enhanced amount

2. Long-term-Fund
based-Term Loan:
[ICRA]A (Stable);

upgraded from [ICRAJA-
(Stable);  assigned  for
enhanced amount

3. Short-term-Non-fund
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Based: [ICRA] A2+
reaffirmed

2023-2024

ICRA Limited March 31, 2024

1. Long term-Fund
based-Cash Credit:
[ICRA]A- (Stable);
reaffirmed, assigned for
enhanced amount

2.Long-term-Fund
based-Term Loans:
[ICRA]A- (Stable);
reaffirmed, assigned for
enhanced amount

3. Short-term-Non-fund
Based-LC/BG:
[ICRA]JA2+; reaffirmed,
assigned for

enhanced amount

2022-2023

ICRA Limited February 15,2023

1. Fund based-Working
Capital: [ICRA]JA-
(Stable); reaffirmed,
assigned for enhanced
amount

2. Fund based-Term
Loans: [ICRA]A-
(Stable); reaffirmed,
assigned for enhanced
amount

3. Non-fund Based:
[ICRA]JA2+; reaffirmed,
assigned for enhanced
amount

2021-2022

ICRA Limited December 16, 2021

1. Fund based- Cash
Credit: [ICRA]A-
(Stable); reaffirmed/
assigned

2. Fund based- Term
Loan: [ICRA]JA- (Stable);
reaffirmed/assigned

3. Non-fund based:
[ICRA]JA2+; reaffirmed/
assigned

4. Unallocated: [ICRA]A-
(Stable); assigned

2021-2022

ICRA Limited November 23, 2021

1. Fund based- Cash
Credit: [ICRA]A-
(Stable); upgraded [ICRA]
BBB+ (Stable)

2. Fund based- Term
loan: [ICRA]A- (Stable);
upgraded [ICRA] BBB+
(Stable)

3. Non-fund Dbased:
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[ICRA]A2+; upgraded
from [ICRA]JA2

The above mentioned credit rating letters can be accessed at our Company’s website at
https://epackprefab.com/investor-relations/investor-information/. These ratings are subject to ongoing evaluation
by credit rating agencies, and we cannot assure you that any rating will not be changed or withdrawn by a rating
agency in the future if, in its judgment, circumstances warrant. Moreover, these credit ratings are not
recommendations to buy, sell or hold the equity securities. If any of the credit rating agencies that have rated us
and our borrowing facilities downgrades or lowers our credit ratings, or if any credit rating agency indicates that
it has placed any such rating on a so-called “watch list” for a possible downgrading or lowering or otherwise
indicates that its outlook for that rating is negative, it could have a material adverse effect on our costs and
availability of capital, which could in turn have a material adverse effect on our financial condition, results of
operations, cash flows and our ability to raise capital in the future. However, we cannot assure you that our credit
ratings will not be lowered or withdrawn by credit rating agencies that rate us, which could have a material adverse
effect on our financial condition, results of operations, cash flows and our ability to raise capital in the future.

23. We undertake projects that involve business with government entities or government-owned
organizations. Such engagements expose us to a range of associated risks.

We derive a portion of our business from projects awarded by government entities or government-owned
organizations. The table below outlines the revenue generated from such projects, along with the corresponding
percentage of revenue from operations for the Fiscals 2025, 2024 and 2023:

(< in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue As a Revenue Asa Revenue Asa
contribution | percentage | contribution percentage | contribution percentage
of the of the of the
revenue revenue revenue
from from from
operations operations operations
(%) (%) (%)
Government 113.81 1.00% 596.72 6.59% 403.09 6.14%
and
government
entities

We cannot guarantee that government policies will continue to prioritize infrastructure development. Any adverse
changes in budgetary allocations or government policies for infrastructure projects, a reduction in opportunities
within the infrastructure sector, or shifts in government policies or priorities - potentially resulting from changes
in government following elections - could negatively impact our business, prospects, financial condition, and
operational results. Additionally, contracts with government and government-owned entities are often subject to
extensive internal processes, policy revisions, budgetary constraints, and insufficient funding. These factors may
result in fewer contracts available for bidding, prolonged timeframes between bid invitations and contract awards,
renegotiation of contract terms after award, or delays in payments against our invoices, all of which could
adversely affect our operations and financial performance.

Furthermore, contracts with governments and government-owned entities may subject us to increased regulatory
scrutiny due to the nature of commercial transactions with government entities. These contracts are typically
governed by terms pre-determined by the respective government or government-owned entity, limiting our ability
to negotiate terms and conditions. Such terms are often structured to favour the government entities. These factors
could have an adverse impact on our business, financial condition, and operational results. While there have not
been any past instances that materially impacts our business, we cannot guarantee that such instances will not
occur in the future.

24. We rely on a limited number of suppliers for our raw materials in respect of our EPS packaging
Business.
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We are dependent upon limited number of suppliers for supply of key raw material i.e. EPS beads in respect of
our EPS Packaging Business. The table below sets forth the details of the expenses as at and during the Fiscals
2025, 2024, and 2023 in respect of raw material is as follows:

(< in million)

Detail of Fiscal 2025 Fiscal 2024 Fiscal 2023
supplier* Amount As a | Amount As a | Amount As a
percentage percentage percentage
of total of total of total
expenses (%) expenses (%0) expenses (%0)
Top 1 341.42 3.23% 297.39 3.51% 309.02 4.92%
Top 2 298.62 2.82% 573.51 6.76% 612.23 9.75%
Top 3 162.71 1.54% 647.72 7.64% 682.28 10.87%
Top 4 58.67 0.55% 718.71 8.48% 747.76 11.91%
Top5 52.50 0.50% 785.18 9.26% 806.50 12.85%
Top 6 49.68 0.47% 843.22 9.95% 853.43 13.59%
Top7 36.11 0.34% 878.15 10.36% 895.17 14.26%
Top 8 42.01 0.40% 902.56 10.65% 931.83 14.84%
Top 9 30.03 0.28% 926.89 10.93% 958.31 15.27%
Top 10 22.79 0.22% 945.93 11.16% 983.60 15.67%

*While more than 50% of our raw materials originate from our top 10 suppliers, names of the suppliers have not
been included in the above table as consents for disclosure of certain supplier names were not available. Further,
since this information is commercially sensitive to our business, we are unable to disclose the names of our top
10 suppliers.

We enter into contractual arrangement for purchase of EPS beads which is our primary raw material for EPS
Packaging Business. Till date we have been entering into contractual arrangement with a single entity, EPack
Petrochem Solutions Private Limited, being our Group Company and entity forming part of our Promoter Group.
Also, some of our customers provide their own raw material to us, for manufacturing of the EPS packaging
products. If we are unable to purchase raw materials from such suppliers for any reason including due to cessation
of operations by such suppliers, disputes with such suppliers, or if there is a substantial increase in the prices
charged by such suppliers, there can be no assurance that we will be able to identify alternative suppliers for our
raw materials at similar cost and other terms of purchase. Further, any increase in raw material prices may result
in corresponding increase in our product costs depending on the contractual terms. A failure to maintain our
required supply of raw materials, and any inability on our part to find alternate sources for the procurement of
such raw materials, on acceptable terms, could adversely affect our ability to deliver our products to customers in
an efficient, reliable, cost effective and timely manner, and adversely affect our business, results of operations and
financial condition. Failure to successfully leverage relationships with existing suppliers or to identify new
suppliers could adversely affect the business operations. Loss of any of our major supplier may require us to
arrange raw materials from other suppliers on higher cost. While we have not suffered any such situation during
Fiscals 2025, Fiscal 2024 and Fiscal 2023, we cannot assure you that such instance will not occur in future.

25. Certain of our Group Companies have incurred losses during Fiscal 2024 and 2023. Any losses
incurred by our Subsidiary and Group Companies in the future may adversely affect our business,
financial condition, results of operations and cash flows.

Certain of our Group Companies have incurred losses during Fiscals 2024 and 2023 and may continue to do so,
which could have an adverse effect on our financial condition and results of operations on a consolidated basis.

Details of loss suffered by our Group Companies during Fiscals 2025, 2024 and 2023 is as follows:
(% in million)

Name of Group Fiscal 2025 Fiscal 2024 Fiscal 2023

Company
East India Technologies NA* 67.66 127.31
Private Limited
Ennov Techno Tools NA* (0.05) (0.08)
Private Limited
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Name of Group Fiscal 2025 Fiscal 2024 Fiscal 2023
Company

EPack Petrochem NA* (0.60) (0.43)
Solutions Private Limited
East India Auto Traders NA* 1.04 1.18
Private Limited
Decent Softtech Private NA* (1.30) (2.22)
Limited
Mool Chand Eatables NA* 0.29 (0.10)
Private Limited
Ennov Infra Solutions NA* (0.66) (0.83)
Private Limited

* As of the date of this Red Herring Prospectus, audited financial statements are not available for the entities, as
they were not required to prepare them under any statutory or regulatory obligations.

While our Subsidiary has not incurred any losses in the Fiscals 2025, 2024 and 2023, there can be no assurance
that our Subsidiary and Group Companies will not incur losses or have negative net worth in the future. Any
losses incurred by our Subsidiary and Group Companies in the future may adversely affect our business, financial
condition, results of operations and cash flows.

26. A shortage or non-availability of essential utilities such as power and fuel could affect our
manufacturing operations and have an adverse effect on our business, results of operations, financial
condition and cash flows.

Our business operations are dependent on continuous supply of power and fuel which includes electricity to
operate our manufacturing facilities. If supply arrangements for power and fuel are disrupted, our manufacturing
operations could be disrupted, and our profitability could decline. The power and fuel as a percentage of our total
expenses during Fiscals 2025, 2024 and 2023 are as follows:

(< in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Asa Amount As a Amount Asa
percentage of percentage of percentage of
total expenses total expenses total expenses
(%) (%) (%)
Power and fuel 335.38 3.17% 336.86 3.97% 397.76 6.34 %

We source our electricity requirements for our manufacturing operations from state electricity boards or third-
party suppliers. The cost of electricity from third-party suppliers could be significantly higher, thereby increasing
our cost of production and adversely affecting our profitability. In the event of a supply disruption from state
electricity boards and third-party suppliers, we will need to rely on captive generators to ensure uninterrupted
supply, which may not be able to consistently meet our requirements and may also have additional cost
implications that we may be unable to pass on to our customers. Further, if our generators are unable to support
our operations, we may need to shut down our manufacturing facilities until adequate supply of electricity is
restored. Frequent production shutdowns could lead an enhancement in the cost of power associated with
restarting production and corresponding loss of production, any of which would adversely affect our results of
operation, financial conditions, and cash flows. While we have not experienced any material interruptions to our
electricity and water supplies during Fiscals 2025, 2024 and 2023, there have been instances where Graded
Response Action Plan (GRAP) restriction are imposed in National Capital Region, where our Company is required
to use alternate source of energy for our Unit 1 situated at Greater Noida (Uttar Pradesh) and is involved in EPS
Packaging Business, which can impose additional cost on us. We cannot assure you that such interruptions would
not occur due to any events unforeseen by us and re-imposition of such restrictions may impact operations and
profitability of our facilities.

Further, we are also dependent on biofuel for generation of steam in respect of EPS Packaging Business. Any
unavailability of the biofuel may impact our business. While we have not faced any such situation during Fiscals
2025, 2024 and 2023, we cannot assure you that such instances will not occur in future. Occurrence of any such
event will impact our operations, business and profitability.

217. We may face challenges in introducing new engineering processes or adapting to evolving customer
preferences in a timely and effective manner. Additionally, if our services become obsolete due to
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technological advancements or the emergence of alternative products, the demand for our engineering
services and products may decline. Such circumstances could materially and adversely affect our
business operations, cash flows, financial performance, and overall financial condition.

We rely on our ability to anticipate and respond to changes in customer preferences, develop and offer products
and services that meet customer requirements, and manufacture these products efficiently and cost-effectively.
Customer preferences, however, are subject to various external factors beyond our control, including the pricing
of alternative products and prevailing economic conditions. To remain competitive, we continuously strive to
enhance our innovation capabilities, enabling us to differentiate ourselves from competitors by introducing new
products, services, and variations of existing offerings aligned with customer preferences and market demand.
Presently, our facility at Unit 2 situated in Greater Noida (Uttar Pradesh), is manufacturing Sandwich Insulated
Panel on discontinuous basis, which is comparatively an older technology and has restrictions in application.
There have been recent trends where various private sector/ government sector entities have sought capability to
manufacture continuous Sandwich Insulated Panels as a pre-condition for qualification in the tendering process.
Our Company is yet to start manufacturing of continuous Sandwich Insulated Panel. We propose to use certain
portion of Net Proceeds of the ‘Objects of the Offer’ towards setting up of continuous Sandwich Insulated Panel.
We cannot assure you that we will be successful in setting up continuous Sandwich Insulated Panel capacity. In
case, we fail to set up continuous Sandwich Insulated Panel capacity, it will impact our business and our
profitability. For further details, please refer to “Objects of the Offer” on the page 140.

While we strive to identify trends and introduce new services or products, customer preferences are inherently
unpredictable and can shift rapidly. There is no assurance that such services will be commercially viable, effective,
or accepted by our customers. Introducing a new service requires the successful completion of multiple steps,
including engineering, obtaining necessary approvals and registrations, implementing effective marketing
strategies, and scaling our vendor, production, and infrastructure networks to adjust or expand production
capacity. We cannot assure that we will successfully implement timely and cost-effective enhancements or
additions to our technological infrastructure, or that we will keep pace with technological advancements to meet
customer needs. Furthermore, technological developments by others may render our products less competitive or
desirable. Failure to adopt and integrate such technologies efficiently could increase our operational costs, reduce
our competitiveness in terms of price or product quality, and adversely impact our market position.

In the event of a breakthrough in the development or increased adoption of alternative technologies, our services
may face the risk of obsolescence or substitution. Any inability on our part to effectively respond to such
developments or to introduce new products could adversely impact our business operations, financial
performance, condition, and cash flows. Furthermore, if our customers defer or cancel orders for our existing
services due to the availability of alternative services that are more suitable or preferred, it could have a material
adverse effect on our operating results.

28. The success of our business is dependent on various project management and other operating
procedures developed by us which know-how cannot be protected under any particular intellectual
property right regime. Further, our customers’ and our own technical know-how or other confidential
information may be misappropriated by our employees in violation of applicable confidentiality
agreements.

We have since our inception developed expertise and know how relating to various management and operating
methodologies and procedures, which are utilized by us in executing our projects in an efficient manner within
the completion schedules specified by our customers. We believe that this know-how provides us with a significant
competitive advantage. However, such expert knowhow cannot be protected under any particular intellectual
property right regime. In order to help maintain the confidentiality of our procedural know-how, we maintain
internal controls and systems including employee code of conduct and enter into non-disclosure agreements with
some of our employees. However, if we are unable to maintain the confidentiality of our procedural know-how
relating to our project management and other operating methodologies, it could have a material adverse effect on
our business. Furthermore, although we require our employees to enter into non-disclosure arrangements to limit
access to and distribution of our clients’ and our technical know-how and other confidential information, there
can be no assurance that such steps will be adequate to ensure protection of such information. If any of our
proprietary rights are misappropriated by our employees, this may affect our reputation and relationship with
existing and potential clients, and adversely affect our business operations. While we have not faced any such
instance during Fiscals 2025, 2024 and 2023, we cannot assure you that such instances will not occur in future.
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29. We are dependent on contract labour and any disruption to the supply of such contract labour for our
manufacturing facilities or our inability to control the composition and cost of our contract labour
could adversely affect our business, results of operations, financial condition and cash flows. Also, we
may be subject to labour unrests and increased employee costs, which may adversely impact our
business and results of operations.

We engage a large number of contract labourers depending on the requirements of labour-intensive projects
particularly in our manufacturing facilities and at the time of assembling and erection of the structures at the site
of our customers. The number of contract labours vary from time to time based on the nature and extent of work
involved in our on-going projects. These contract labours are engaged through independent contractors in
accordance with the provisions of the Contract Labour (Regulation and Abolition) Act, 1970. For the Fiscal 2025,
our workforce comprised of 849 permanent employees, 1,522 labourers on pay rolls of the Company and 425
contractual labour.

The table below sets forth number of our contract labour and permanent employees (including labourers on pay
rolls of Company) as at the dates indicated:

Particulars As at Fiscal 2025 As at Fiscal 2024 As at Fiscal 2023
Number As a Number As a Number As a
percentage of percentage of percentage of
total total total
workforce workforce workforce
(%) (%) (%)
Contract 425 15.20% 192 9.10% 47 3.47%
labourers
Permanent 1,522 54.43% 1,244 58.99% 901 66.45%
Employees -
labourers on
pay rolls of
Company
Permanent 849 30.36% 673 31.91% 408 30.09%
Employees —
other staff
Total 2,796 100.00% 2,109 100.00% 1,356 100.00%

We may be held responsible for any wage payments to be made to such contract labours in the event of default
by the independent contractors by virtue of being the principal employer. While the amount paid in such an event
can be recovered from the independent contractor, any significant requirement to fund the wage requirements of
the engaged labourers or delay in recovering such amounts from the independent contractors may have an adverse
effect on our cash flows and results of operations. Further, if we are unable to obtain the services of skilled and
unskilled workforce or unable to obtain at a reasonable rate it may adversely affect our business and results of
operations. Any disruption to the supply of such labour for our manufacturing facilities or our inability to control
the composition and cost of our contract labour could adversely affect our business, results of operations, financial
condition and cash flows. Further, India has stringent labour legislation that protects the interests of workers,
including legislation that sets forth detailed procedures for the establishment of unions, dispute resolution and
employee removal and legislation that imposes certain financial obligations on employers upon retrenchment. We
are also subject to laws and regulations governing relationships with employees, in such areas as minimum wage
and maximum working hours, overtime, working conditions, hiring and terminating of employees and work
permits. If labour laws become more stringent, it may become difficult for us to maintain flexible human resource
policies, discharge employees or downsize, any of which could have an adverse effect on our business, results of
operations, financial condition and cash flows.

Our employee benefits expense for the Fiscals 2025, 2024 and 2023 are as follows:
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(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount As a Amount Asa Amount Asa
percentage of percentage of percentage of
total expenses total expenses total expenses
(%) (%) (%)
Employee 1,009.55 9.54% 649.54 7.66% 393.81 6.27%
benefit
expenses

The success of our operations depends on the continued support of our workforce. Strikes or work stoppages by our
employees could halt our manufacturing operations, which could impact our ability to deliver customer orders in a
timely manner or at all, which could adversely affect the results of our operations and reputation. While no such work
stoppages by our employees or labour unrest have occurred during Fiscals 2025, 2024 and 2023, we cannot assure
you that such instances will not occur in future. Any such event, at our manufacturing facilities or at any new
facilities that we may set-up, commission or acquire in the future, may adversely affect our ability to operate our
business and serve our customers, and impair our relationships with certain key customers and suppliers, which
may adversely impact our business, financial condition and cash flows.

30. We depend significantly on our design & detailing to conduct precise pre-approval engineering studies
for potential orders in Pre-Fab Business. Inability of our design & detailing to provide cost effective
solutions to our customers may have an adverse impact on our profit margins. We are also dependent
upon project execution team in respect of execution of projects in respect of Pre-Fab Business. Any
inability of these teams to accurately estimate project costs or effectively execute orders could adversely
affect our business operations, financial performance, condition, and cash flows.

Our manufacturing processes are supported by in-house design & detailing. Our design & detailing experience
enables us to provide complete solutions in respect of the pre-engineered steel buildings and pre-fabricated
modular buildings. Our design & detailing team also enables us to facilitate improvements and refinements in our
processes and designs. As of March 31, 2025, design & detailing team comprised 97 employees and their
experience ranges from 1 to 20 years.

Our products are designed, engineered and fabricated by us in accordance with our customers’ requirements.
Inability of our design & detailing team to meet the requirements of our customers may lead to cancellation, delay
in finalising the designs may lead to cancellation of orders or postponement of payments. Further, inability of our
design & detailing teams to accurately estimate the cost of the project, would have an adverse impact on our
business, results of operations, financial condition and cash flows. We have licensed certain software like Staad
Pro Structural Suite, Auto Cad, G-Matrix, Tekla in computer aided design technology and manufacturing, which
are used by our design & detailing team to effectively achieve the design & detailing parameters based on our
customers’ requirements. These software licenses entail procurement and regular renewal costs. Should these
software tools fail to deliver the desired outputs or experience technical issues, we may incur business losses or
may have to undertake additional investments for upgrading our software tools. There is no assurance that we will
be able to match the efficiency of our competitors or we would not be required to continuously upgrade our
software tools to be competitive. Also, there is no assurance that our competitors will not be able of increase the
designing efficiency of their products by using latest technology and offer attractive prices to the customers,
without affecting their margins. If we fail to match the competition or fail to offer attractive price to customers,
we may loss our market to competition. While we have not faced any such instances during Fiscals 2025, 2024
and 2023, we cannot assure you that such instances will not occur in future. Occurrence of any such event may
adversely impact our business and results of operations.

In addition to above, we are also dependent upon project execution team in respect of our Pre-Fab Business. Our
project execution team enables our Company to execute the projects as per specific requirements of customers.
This team also coordinates with external erectors so as to ensure that projects meet the relevant requirements. As
of March 31, 2025, project execution team comprised 252 employees. If employees from this team leave us to
join our competitors, it could negatively impact our business.

31. There have been certain delay in payment of statutory dues. Any delay in timely payment of statutory
dues may expose us to penalties from the regulators.
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Our Company is required to comply with various laws including law in respect of the provident fund of employees,
professional tax, goods and services tax etc. The table below sets forth the details of the statutory dues payable

by us:

(L in million)

Particulars

Fiscal 2025

Fiscal 2024

Fiscal 2023

Number of
Employees

Statutory
dues paid

Number of
Employees

Statutory
dues paid

Number of
Employees

Statutory
dues paid

The Employees
Provident Fund
and
Miscellaneous
Provisions Act,
1952

2,228

80.45

1,554

54.42

952

31.64

Employees State
Insurance Act,
1948

1,374

10.18

1,026

5.594

627

3.38

Professional
Taxes

391

6.64

Income Tax Act,
1961(TDS  on
salary)

228

38.19

117

28.55

63

15.68

Central Goods
and Services Tax
Act, 2017 (read
with specific
State
amendments)

2,362.02

1,899.21

1,356.33

There have been certain instances of delay in payment of statutory dues details of which are provided as follows:

(% in million)

Particulars

Fiscal 2025

Fiscal 2024

Fiscal

2023

Number of
Instances

Amount
delayed

Number of
Instances

Amount
delayed

Number of
Instances

Amount
delayed

The Employees
Provident Fund and
Miscellaneous

Provisions Act, 1952

0.01

4.52

Employees State
Insurance Act, 1948

2.02

0.98

Professional Taxes

12 0.66

Income
1961

Tax Act,

11.89

1.78

5.44

Central Goods and
Services Tax Act,
2017 (read with
specific State
amendments)

Furthermore, in previous fiscal years, there were instances of delayed filings of GST and EPF returns due to
technical glitches in the portals and unintentional delay at our end. To address this, we have implemented an
internal compliance mechanism and a tracking system to ensure timely payments. Our regular tracking process
allows us to closely monitor payment schedules and maintain consistency in making timely payments. During
Fiscal 2024, we were not able to obtain registration in respect of professional tax for Andhra Pradesh for the
months of February and March, the same has subsequently been regularised by our Company. We cannot assure
you that such instances will not occur in future. Reoccurrence of such instances may impact profitability of our
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business.

32. We operate in a working capital-intensive business, and our ability to sustain optimal working capital
levels is critical to our operations. Any failure to effectively manage our working capital requirements
could adversely impact our business prospects, operational results, and financial condition.

We have ongoing working capital requirements to maintain adequate levels of raw materials, stores, inventories
of finished goods, accounts receivable, and other current assets necessary for our business operations. There is a
risk that we may be unable to provide sufficient collateral to secure letters of credit, bank guarantees, or
performance bonds, which could restrict our ability to enter into new contracts. The need to provide security for
such instruments further increases our working capital requirements and may limit our ability to repatriate funds
to meet contractual obligations or distribute dividends. While we have arrangements with lenders to address our
working capital needs, these arrangements may prove insufficient to meet future requirements, particularly in light
of our planned expansion. Any shortfall in meeting these requirements could adversely affect our business
operations and financial flexibility.

(% in million)

Fiscal 2025 Fiscal 2024 Fiscal 2023

Net working | Net working | Net  working | Net working | Net working | Net working
capital capital capital capital capital capital

requirements | requirementsasa | requirements) | requirements as a | requirements | requirements as a

percentage of percentage of percentage of

revenue from revenue from revenue from

operations (%) operations (%0) operations (%)
1,428.77 12.60% 814.37 9.00% 770.03 11.72%

Note: Net working capital shall mean the sum of trade receivables and inventory reduced by trade payables

We cannot guarantee for the accuracy of our working capital budgeting for any given year. Underestimating our
working capital requirements could result in delays in securing additional funding, potentially disrupting
operations at our manufacturing facilities, damaging our reputation, and adversely affecting our cash flows from
operating activities.

33. Our Company will not receive any proceeds from the Offer for Sale. However, the Promoters and other
members of the promoter group, who is a Selling Shareholder, will receive proceeds from the Offer for
Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the certain
proceeds from the Offer for Sale. Our Company will not receive any proceeds from the Offer for Sale. The expenses
of the Selling Shareholders will, at the outset, be borne by our Company and each Selling Shareholder will
consequently reimburse our Company for such expenses (inclusive of taxes) incurred by our Company on behalf of
such Selling Shareholders, in relation to the Offer, upon successful completion of the Offer in the manner as
prescribed under applicable law and in a manner as may be mutually agreed among our Company and the Selling
Shareholders.

34. We extend credit to certain of our customers including our Group Company EPACK Durable Limited,
which is a listed company since January 29, 2024, amongst other Group Companies and East India
Technologies Private Limited. There is no assurance that we will be able to receive the same in a timely
manner or receive the same at all. Any delay or non-receipt of outstanding amount will impact our
financials.

We extend credit to certain of our customers, including our Group Companies i.e., EPACK Durable Limited and
East India Technologies Private Limited, there is no assurance that we will be able to recover outstanding amounts
in part, full or at all or in a timely manner. We have and may continue to have high levels of outstanding
receivables. For the Fiscals 2025, 2024 and 2023 our trade receivables were as follows:
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(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount | Percentage as a | Amount | Percentage as a | Amount | Percentage as a

percentage of percentage  of percentage of total
total revenue total revenue revenue from
from operations from operations operations (%)
(%) (%)

Trade 55.25 0.49% 81.84 0.90% 188.75 2.87%

Receivables

from EPACK

Durable

Limited

Trade 55.28 0.49% 94.33 1.04% 45.67 0.70%

Receivables

East India

Technologies

Private Limited

Trade 1,942.80 17.13% | 1,089.11 12.04% 967.09 14.73%

Receivables

from other

entities

Total Trade 2,053.33 18.11% | 1,265.28 13.98% 1,201.51 18.29%

Receivables

Further, for the Fiscals 2025, 2024 and 2023, our average outstanding receivable days were 66 days, 51 days and
67 days, respectively. Hence, if delays or defaults in client payments continue or increase in proportion to our
total revenues, it could negatively affect our cash flows and consequently affect our financial condition and
operations. While we have not faced any such situation during Fiscals 2025, 2024 and 2023, we cannot assure
you that such instances will not occur in future.

In addition to above there may also be possibility that some of the customers may deduct certain amount while
making final payments on account of any deficiency in work. While we have not faced any such major instance
during Fiscals 2025, 2024 and 2023, in respect of our Pre-Fab Business, however there have been certain
deductions in respect of our EPS Packaging Business, wherein our customers deducted an amount of 2 0.15
million, % 0.44 million and % 0.44 million during Fiscals 2025, 2024 and 2023, respectively on account of quality
related issues.

Further, while we may take appropriate action in the event of a non-payment of receivables, there can be no
assurance that we will be able to successfully recover outstanding amounts owed to us in part or full, which in
turn could affect our cash flows and may adversely affect our financial condition and operations.

35. We depend on third party logistic providers for transport of our products. Any accident in
transportation, delay by such logistic providers may hamper our operations and impact our business.

We are dependent on third party logistic providers. Any cost incurred on account of delays/failures caused by
such third-party logistic providers could have an adverse impact on our business, results of operations, financial
condition and cash flows. We engage third party logistics providers for our transportation needs and typically
engage them on a work order basis. These third-party service providers are responsible for ensuring that our
transportation carriers are performing as required. The freight and cartage charges as a percentage of total expenses
for Fiscals 2025, 2024 and 2023 are as follows:

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount | Percentage as a | Amount | Percentage as a | Amount | Percentage as a
percentage  of percentage of percentage of
total  expenses total expenses (%) total expenses
(%) (%)
Freight and 338.3 3.20% 343.70 4.05% 198.87 3.17%
Cartage
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We supply complete pre-fabricated building to our customers on a turnkey basis, wherein we are required to
provide complete solution which comprises cost estimation, designing at our design centres, engineering, and
manufacturing at our manufacturing facilities, and subsequent supply of the pre-fabricated structures in
completely knock-down condition from our manufacturing facilities through regular modes of road transport for
on-site assembly for the installation and erection of pre-fabricated structure at the site of the customer.

While we are responsible for transport of products in respect of our Pre-Fab Business, however we do not control
our third-party logistic providers we could be subject to, amongst others, transportation strikes that could hamper
supplies and deliveries to and from our customers and suppliers. A failure to maintain a continuous supply of raw
materials or to successfully execute our Pre-Fab Business may impact the execution of the projects in an efficient
and reliable manner. We may also be affected by market conditions, because our logistic contracts are market
linked based on supply and demand situation and this might lead to increase in our freight charges levied by our
third-party logistic providers. We may not be able to transfer such increased costs to our customers. While we
have not experienced any such instances for the Fiscals 2025, 2024 and 2023 for which we failed to meet our
customer’s delivery schedules due to any fault of our third party logistics providers, there is no assurance on the
reliability of delivery by third party logistics providers, and any failure in meeting our customer’s delivery
schedules can impact our relationship with our customers. Any failure by such third-party logistics providers to
provide their services could have an adverse impact on our business, results of operations, financial condition and
cash flows.

36. We are subject to any fraud, theft, or embezzlement by our employees or job workers, it could adversely
affect our reputation, results of operations and financial condition.

We could be harmed by employee’s or contract labour’s misconduct or errors that are difficult to detect and any
such incidences could adversely affect our financial condition, results of operations and reputation. Our business
and the industry we operate in, is subject to incidents of employee fraud, theft, or embezzlement. While there have
been no such instances where our contract labour/employee have engaged in pilferage of our products, misconduct
or fraud etc. during Fiscals 2025, 2024, and 2023 we cannot assure you that such instances will not occur in future.
While we have necessary employee code of conduct, we cannot assure you that we will not experience any fraud,
theft, employee negligence, loss in transit or similar incidents in future. Employee misconduct or errors could
expose us to business risks or losses, including regulatory sanctions and cause serious harm to our reputation and
goodwill of our Company. There can be no assurance that we will be able to detect or deter such misconduct.
Moreover, the precautions we take to prevent and detect such activity may not be effective in all cases. Our
employees and agents may also commit errors that could subject us to claims and proceedings for alleged
negligence, as well as regulatory actions on account of which our business, financial condition, results of
operations and goodwill could be adversely affected. While there have been no such instances during Fiscals 2025,
2024, and 2023 we cannot assure you that such instances will not occur in future.

37. In the event there is any delay in the completion of the Offer, there would be a corresponding delay in
the completion of the objects which would in turn affect our revenues and results of operations.

The funds that we receive would be utilized for the Objects of the Offer as has been stated in the Chapter “Objects
of the Offer” beginning on page 140 of this Red Herring Prospectus. The proposed schedule of implementation
of the objects of the Offer is based on our management’s estimates. If the schedule of implementation is delayed
for any other reason whatsoever, including any delay in the completion of the Offer, we may have to revise our
business, development plans resulting in corresponding delay in the completion of the objects / schedule of
implementation of the Offer which would in turn affect the revenues and results of operations.

38. The requirements of being a listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the compliance requirement or
the increased scrutiny of our affairs by shareholders, regulators and the public at large that is associated with being
a listed company. As a listed company, we will incur significant legal, accounting, corporate governance and other
expenses that we did not incur as an unlisted company. We will be subject to the listing agreements with the Stock
Exchanges and compliances of the SEBI Listing Regulations which will require us to file audited annual and
unaudited half yearly results and limited review reports with respect to our business and financial condition, in
addition to various other compliances which will entail incurring costs. If we experience any delays, we may fail
to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any
changes in our results of operations as promptly as other listed companies.
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Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions and additional compliance requirements under the Companies Act, 2013. In order to maintain and
improve the effectiveness of our disclosure controls and procedures and internal control over financial reporting,
significant resources and management oversight will be required. As a result, management’s attention may be
diverted from other business concerns, which could adversely affect our business, prospects, financial condition
and results of operations. In addition, we may need to hire additional legal and accounting staff with appropriate
experience and technical accounting knowledge and we cannot assure you that we will be able to do so in a timely
manner.

39. Our Promoters and certain of our Directors hold Equity Shares in our Company and therefore
interested in our Company, other than remuneration and reimbursement of expenses.

Our Promoters and Directors, while managing the day- to- day operations, are interested in our Company, in
addition to regular remuneration or benefits and reimbursement of expenses, to the extent of their shareholding
and benefits such as dividends arising therefrom. For further details, please see “Our Management” and “Our
Promoters and Promoter Group” on page 339 and 367.

Except for Directors who are also Key Managerial Personnel and to the extent they hold Equity Shares in our
Company, no other Key Managerial Personnel holds Equity Shares in our Company. Further, our Promoters will
continue to exercise significant control over us, including being able to control the composition of our Board and
determine decisions requiring simple or special majority voting of shareholders, and our shareholders may be
unable to affect the outcome of such voting.

40. Our insurance policies may not be adequate to cover all losses incurred in our business. Our inability
to maintain adequate insurance cover to protect us from material adverse incidents in connection with
our business may adversely affect our business, results of operations, financial condition and cash
flows.

Our operations are subject to certain hazards such as accidents at work, fire, earthquakes, theft, flood and other
force majeure events, acts of terrorism and explosions, including hazards that may cause destruction of property,
plant and machinery and inventory. For details of insurance policies maintained by us, see “Our Business —
Insurance” on page 315. These insurance policies are generally valid for a year and are renewed annually. We
cannot assure you that the renewal of our insurance policies in the future will be granted in a timely manner, at
acceptable cost or at all. In our experience, the amount of insurance currently maintained by us represents an
appropriate level of coverage required to insure our business and operations. The aggregate coverage of insurance
policies obtained by us for Fiscals 2025, 2024 and 2023 are as follows:

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of | Amount | Percentage of | Amount | Percentage of

the the the
Company’s Company’s Company’s
property, property, property,
plant and plant and plant and
equipment equipment equipment
(excluding (excluding (excluding
freehold land freehold land freehold land
and and and
intangibles), intangibles), intangibles),
investment investment investment
properties properties properties
and and and
inventories inventories inventories

Aggregate 5,311.96 150.87% 4,091.15 126.71% 2,927.29 149.50%

coverage of

insurance

policies

Our insurance may not be adequate to completely cover any or all our risks and liabilities. There can be no
assurance that any claim under the insurance policies maintained by us will be honoured fully, in part or on time,
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or that we have taken out sufficient insurance to cover all our losses. Our inability to maintain adequate insurance
cover in connection with our business could adversely affect our operations and profitability. While there have
been no such instances during Fiscals 2025, 2024 and 2023, however in the year 2017 there was a fire accident at
Unit 1. Our Company made an insurance claim of X 62.40 million against which an amount of X 57.74 million
was passed by the insurance company. We cannot assure you that such instances will not occur in future. To the
extent that we suffer loss or damage as a result of events for which we are not insured, or for which we did not
obtain or maintain insurance, or which is not covered by insurance or exceeds our insurance coverage or where
our insurance claims are rejected, the loss would have to be borne by us and our results of operations, financial
performance and cash flows could be adversely affected. If insurance coverage, customer indemnifications and/or
other legal protections are not available or are not sufficient to cover risks or losses, it could have a material
adverse effect on our business, results of operations, financial condition and cash flows.

41. Our Whole-Time Director, Nikhil Bothra is in possession of two Director ldentification Numbers
(“DIN(s)”) and is in the process of surrendering one of the DINs, which may expose him/us to
regulatory liabilities or penalties and may adversely affect our business, results of operations and
financial condition.

Our Whole-Time Director, Nikhil Bothra is in possession of two Director Identification Numbers (“DIN(S)”) and
is in the process of surrendering one of the DINs, which may expose him/us to regulatory liabilities or penalties
and may adversely affect our business, results of operations and financial condition. Our Whole-Time Director,
Nikhil Bothra, was allotted Director Identification Number (“Original DIN”) - 06555798 on April 13, 2013. The
said DIN was deactivated. Subsequently, Nikhil Bothra was allotted another New DIN 10162778 (“New DIN”)
on May 13,2023, which is currently marked as “Active” and “Approved” on the MCA portal. At the time of filing
the Draft Red Herring Prospectus, the status of Original DIN was recorded as “Deactivated” on the Ministry of
Corporate Affairs (“MCA”) portal. Accordingly, the New DIN 10162778 was disclosed in the Draft Red Herring
Prospectus.

In compliance with the applicable laws, Nikhil Bothra has initiated the process to surrender the later-issued New
DIN 10162778 and has filed Form DIR-5 dated July 30, 2025, with the MCA. However, MCA directed Nikhil
Bothra, to refile the application for adjudication/compounding as per applicable laws. Nikhil Bothra, has refiled
the application under Section 454 of the Companies Act, before Adjudicating Officer, Registrar of Companies,
Kanpur. The matter is currently pending. Upon completion of the surrender process and regulatory approval, the
Original DIN - 06555798 will be reinstated. This will impose him/us to regulatory liabilities or penalties. Any
such penalty, though levied on the individual director, may adversely affect the reputation and credibility of our
Company in the eyes of stakeholders, investors, and regulatory authorities which could have a negative impact on
our business operations and future prospects.

42. 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 entered into transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. These related party transactions with our Promoters, Promoter Group, Directors,
Key Managerial Personnel and relatives of our Promoters, are typically in the nature of salaries, loans received
and given, rent, sale and purchase of good and services etc. For further details, please refer to section titled and
“Offer Document Summary- Summary of Related Party Disclosures” on page 31 and “Restated Consolidated
Financial Information - Note No. 44 - Related Party Disclosures” on page 422.

While all such transactions have been conducted on an arm’s length basis, in compliance with 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. Although all related party transactions that we may enter into post-listing, will be subject
to board or shareholder approval, as necessary under the Companies Act, 2013, as amended 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.

43. We face significant competitive pressures in our business. Our inability to compete effectively would
be detrimental to our business and prospects for future growth.

We face significant competition in our business from other manufacturers and suppliers of Pre-Fab Business and
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EPS Packaging Business both from domestic and international arenas. For details, see “Industry Overview” and
“Our Business - Competition” on pages 195 and 319, respectively. Our inability to effectively compete with other
entities may impact our business. 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:

product functionality, quality and reliability;

design, erection, technical, research and production capabilities;

ability to meet customers’ order requirements and delivery schedules; and
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.
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.

As per the CRISIL Report, presence of large unorganized sector presents significant challenges to the industry.
Unorganized players generally compete on price, which in turn creates pricing pressures for the players in the
organized industry. Furthermore, small players in the unorganized segment may also procure substandard raw
materials/ products, which can lead to structural issues during final assembly of the product and pose safety risks.
44, Our Company, its Promoters and its Group Companies etc. are involved in various 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 is involved in tax related litigation which is currently pending. In the event of adverse rulings in
these proceedings or consequent levy of penalties, we may need to make payments or make provisions for future
payments, and which may increase expenses and current or contingent liabilities.

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Subsidiary, Key
Managerial Personnel, Senior Management Personnel and Group Companies as disclosed in section titled
“Outstanding Litigation and Material Developments” on page 491 in terms of the SEBI ICDR Regulations as of
the date of this Red Herring Prospectus is provided below:

(in % million)

Name of Number of | Number of | Number of Number of Number of | Aggregate
Individual/Entity Criminal Tax Statutory or | Disciplinary Actions Civil amount
Proceedings | Proceedings | Regulatory | by the SEBI or the | Proceedings | involved*
Proceedings stock exchanges
against our
Promoters in the last
five Fiscals
Company
Against our Company Nil 22 1 Not applicable 4 213.94
By our Company 1 Nil Nil Not applicable 1 12.69
Directors (other than Promoters)
Against our Directors Nil Nil Nil Not applicable Nil Nil
By our Directors Nil Nil Nil Not applicable Nil Nil
Promoters
Against our Promoters 1 Nil Nil Nil Nil 2.48
By our Promoters 2 Nil Nil Nil Nil 2.90
Subsidiary
Against our Subsidiary Nil Nil Nil Not applicable Nil Nil
By our Subsidiary Nil Nil Nil Not applicable Nil Nil
Key Managerial Personnel (Other than Executive Directors)
Against our Key Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
By our Key Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
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Name of Number of | Number of | Number of Number of Number of | Aggregate
Individual/Entity Criminal Tax Statutory or | Disciplinary Actions Civil amount
Proceedings | Proceedings | Regulatory | by the SEBI or the | Proceedings | involved*
Proceedings stock exchanges
against our
Promoters in the last
five Fiscals
Senior Management Personnel (Other than Key Managerial Personnel
Against our Senior Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
By our Senior Nil Not Nil Not applicable Not Nil
Managerial Personnel applicable applicable
Group Companies
Outstanding litigation 3 1 Nil Not applicable Nil 16.44**
that has a material
impact on our
Company

* To the extent quantifiable
** The amount involved is for tax proceedings.

We cannot assure you that any of in future there will not be legal proceedings against our 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. Further, while none of the existing litigation is so major that
Company’s existence depends on the same, however we cannot assure you that there will not be any such litigation
in future. Our Company is in the process of litigating these matters and based on the assessment in accordance
with applicable laws, our Company has presently not made provision for any of the pending legal proceedings.
45, Our financial results may be subject to seasonal variations and cyclical nature of the industry.

Our revenues and results may be affected by seasonal factors and also due to the cyclical nature of the Pre-Fab
Business industry. Some of our customers have businesses which are seasonal in nature and a downturn in demand
for our products by such customers could reduce our revenue during such periods. Our operations may also be
affected in monsoon season. Typically, such climatic conditions do not have any material impact on our revenue
from operations, abnormally rainy monsoon could have a material impact. Typically, our quarter wise net sales
figures are lower during the monsoon period, i.e., June to September in comparison to the other months. Further,
the Pre-Fab Business is exposed to the risks associated with the downturn in the capital expenditure by the
industry, our financial results may be impacted due to such downturn in the capital expenditure cycle in future
46. Our EPS Packaging Business is also subject to various state and central government policies especially
in respect of environment and pollution related policies. Any adverse policy may impact our EPS
Packaging Business.

Our packaging related business is subject to various central and state government policies dealing with single use
packaging products. Any adverse policy in respect of such products by central or state government may impact
our business. Various state governments have banned the use of single use non-biodegradable products cups. Our
EPS Packaging Business also use similar raw materials in respect of its packaging products. Any ban on usage of
such material may impact our EPS Packaging Business. While, we have not faced any such situation during Fiscals
2025, 2024 and 2023, we cannot assure you that there will not be such bans in future. In case any ban is notified
on the usage of raw materials being used by us in our EPS Packaging Business, same would impact our business,
operations and profitability.

47. Our Pre-Fab Business is dependent on the growth of the commercial, infrastructure, and industrial
landscape and our EPS Packaging Business is dependent on consumer durables. If the growth in these
industries is slow or stagnant, it could have an adverse impact on our business, results of operations,
financial condition and cash flows 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.

Our profitability and future growth are correlated with and dependent upon the growth of the Pre-Fab Business
and EPS Packaging Business in India which in turn is dependent on the commercial, infrastructure, and industrial
landscape and growth of consumer durables industry in India. Further, the growth of our business is subject to a
number of key challenges, including:
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0] vulnerability to fluctuations in raw material prices;

(i) design limitations;
(iii) dominance of RCC structures; and
(iv) limited knowledge and lack of skilled manpower.

If the Pre-Fab Business and EPS Packaging industry fails to sustain or increase its adoption or remains stagnant
including in particular by warehousing, cold storage, infrastructure and industrial sectors, our business may be
adversely affected. If the steel buildings, industry develops more slowly than expected, or if demand for steel
buildings decreases, there can be no assurance that our past performance will continue at a comparable scale in
the future and our business, prospects, financial condition and operating results would be harmed.

Our growth strategy includes capitalizing on and strengthening our position in the growing Pre-Fab Business. For
further detail please refer to “Our Business — Deepening geographical footprint in respect of our Pre-Fab
Business to cater to strategic markets domestically and expand internationally” on page 286. Our estimates of
future Pre-Fab Business adoption and the total addressable market are based on assumptions and estimates that
may prove to be inaccurate, which may adversely affect our business prospects and financial performance. We
have been able to grow our revenue from operations from 2 6,567.61 million in the Fiscal 2023, to ¥ 11,339.17
million in the Fiscal 2025, representing a CAGR of 31.40 %. For further details on our current growth strategies,
see “Our Business - Our Strategies” on page 284.

Further, our continued growth requires us to manage complexities such as those relating to expansion of our
manufacturing facilities, expansion of our geographical footprint, as well as expansion of customer base and
increase sales to existing customers. This may require significant time and attention from our management and
may place strains on our operational systems and controls. We are also proposing to set-up manufacturing facility
for continuous Sandwich Insulated Panel and pre-engineered steel building capacity at Ghiloth in the state of
Rajasthan and to expand manufacturing capacity at Mambattu in the state of Andhra Pradesh. The construction
of the proposed manufacturing facility is subject to risks such as delays or cost overruns and failures to obtain
necessary regulatory approvals. For further details, please refer to “Risk Factor N0.10 -We propose to utilise a
portion of the Net Proceeds of the Offer towards setting up of a new manufacturing facility at Ghiloth
(Rajasthan) and expansion of existing manufacturing facility at Mambattu (Andhra Pradesh) unit which
could be subject to delay due to delay in placing orders, delay in supplies from vendors or any unforeseen
delays etc. Any such delay may lead to cost overruns, which may impact our financials, profitability and cash
flows. ” on page 49. We may not be able to increase our market share due to factors such as increased competition.
We cannot assure you that we will be able to execute our business plan and growth strategies and sustain our
previous levels of growth. If any of the aforementioned risks were to materialize, our business, financial condition
and results of operations may be adversely affected.

48. Our funding requirements and proposed deployment of the Net Proceeds are not appraised by any
independent agency and are based on management estimates and may be subject to change based on
various factors, some of which are beyond our control.

We intend to use the Net Proceeds for (i) financing the capital expenditure requirements for setting up new
manufacturing facility at Ghiloth Industrial Area, Shahjahanpur, Alwar in Rajasthan for manufacturing of
continuous Sandwich Insulated Panels and pre- engineered steel building (“Project™); (ii) financing the capital
expenditure towards expansion of existing manufacturing facility at Mambattu (Unit 4) in Andhra Pradesh for
increasing the pre-engineered steel building capacity; (iii) repayment and/or pre-payment, in full or part, of certain
borrowings availed by our Company; and (iv) general corporate purposes in the manner specified in “Objects of the
Offer — Objects of the Fresh Issue” on page 142. Such fund requirements, deployment of the funds and the intended
use of the Net Proceeds as described in this Red Herring Prospectus are based on (a) our current business plan,
internal management estimates as per our business plan based on current market conditions and valid quotations
obtained from various third-party vendors, which are subject to change in the future; (b) the detailed project report
dated August 25, 2025, obtained from Kayron Technologies (OPC) Private Limited in relation to the proposed
project and have not otherwise been appraised by any bank, financial institution or any other independent agency.
Our internal management estimates may exceed fair market value or the value that would have been determined by
bank, financial institution or other independent third-party agency appraisals, which may require us to reschedule or
reallocate our capital expenditure and may have an adverse impact on our business, financial condition, results of
operations and cash flows. We may have to reconsider our estimates or business plans due to changes in underlying
factors, some of which are beyond our control, such as interest rate fluctuations, changes in input cost, and other
financial and operational factors. Accordingly, prospective investors in the Offer will need to rely upon our
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management’s judgment with respect to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a
timely or an efficient manner, it may affect our business, results of operations, financial condition and cash flows.
The quotations relied on for the estimation of cost of the Objects 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 on the date of this Red Herring Prospectus.
Our Company’s historical capital and operational expenditure may not be reflective of our future capital expenditure
plans. We may have to revise our funding requirements and deployment on account of a variety of factors such as
our financial and market condition, our business and growth strategies, competitive landscape, general factors
affecting our results of operations, financial condition and access to capital and other external factors such as changes
in the business environment or regulatory climate and interest or exchange rate fluctuations, which may not be within
the control of our management. This may entail rescheduling the proposed utilization of the Net Proceeds and
changing the planned deployment at the discretion of our management, subject to compliance with applicable law.
See “Risk Factor 49 - Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior Shareholders’ approval” on page 79.

49, Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior Shareholders’ approval.

We propose to utilise the Net Proceeds for (i) financing the capital expenditure requirements for setting up new
manufacturing facility at Ghiloth Industrial Area, Shahjahanpur, Alwar in Rajasthan for manufacturing of continuous
Sandwich Insulated Panels and pre- engineered steel building; (ii) financing the capital expenditure towards
expansion of existing manufacturing facility at Mambattu (Unit 4) in Andhra Pradesh for increasing the pre-
engineered steel building capacity (iii) repayment of loans; and (iv) General corporate purposes in the manner
specified in “Objects of the Offer” on page 140. The same will be undertaken as per Section 13(8) and 27 of the
Companies Act, 2013, Schedule XX of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) and other applicable laws. 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 competitive environment, business
conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of
the Companies Act 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without
obtaining the shareholders’ approval through a special resolution. In the event of any such circumstances that
require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain the
shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining such shareholders’
approval may adversely affect our business or operations. Further, our Promoters would be required to provide an
exit opportunity to Shareholders who do not agree with our proposal to change the objects of the Offer or vary the
terms of such contracts, at a price and manner as prescribed by SEBI. Additionally, the requirement on Promoters
to provide an exit opportunity to such dissenting shareholders may deter the Promoters from agreeing to the
variation of the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company.
Further, we cannot assure you that the Promoters will have adequate resources at his disposal at all times to enable
him to provide an exit opportunity at the price prescribed by the SEBI. In light of these factors, we may not be
able to undertake variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the
terms of any contract, even if such variation is in the interest of our Company. This may restrict our Company’s
ability to respond to any change in our business or financial condition by re-deploying the unutilised portion of
Net Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results of
operations.

50. Any inability to protect our intellectual property or any claims that we infringe on the intellectual
property rights of others and any failure to keep our technical knowledge confidential could erode our
competitive advantage and could have a material adverse effect on us.

As on the date of this Red Herring Prospectus, our Company owns a trademark — KOOL PACK (wordmark).
Further, pursuant to a trademark licensing agreement dated December 10, 2024, entered between, our Promoter,
EPack New Age Solutions Limited (formerly known as EPack Pre-fabricated Limited) and our Company, consent
has been granted to use the “EPACK” logo to conduct our business, as part of our corporate name, domain name
extension and on other corporate material in compliance with terms of the agreement for a period of twenty-five
(25) years. For further details, see “Government and Other Approvals - Intellectual Property of our Company”
on page 501.

The details of trademark licensed to us are as follows:
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Sr. Class Description

No.
i. 35 Word mark of — “EPACK?”
ii. 6,21, 37 °
@ EPACK

BAPID

iii. 6,21, 35 @ EPACK

PACKAGING

iv. 35 @ EPACK

GROUP

Further, while we ensure that we do not infringe upon the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing third-party intellectual property rights. Any claims
of intellectual property infringement from third parties, regardless of merit or resolution of such claims, could
force us to incur significant costs in responding to, defending and resolving such claims, and may divert the efforts
and attention of our management and technical personnel away from our business. The risk of being subject to
intellectual property infringement claims will increase as we continue to expand our operations and product
offerings. As a result of such infringement claims, we could be required to pay third party infringement claims,
alter our technologies, obtain licenses or cease some portions of our operations during Fiscals 2025, 2024 and
2023, we cannot assure you that such instances will occur in future.

51. We are highly dependent on our KMP and SMP, and our success depends in large part upon our
Promoters. The loss of or our inability to attract or retain such persons could materially adversely
affect our business performance.

Our business and the implementation of our strategy is dependent upon our Promoters, KMP and SMP, 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. Further, our competitors may offer
compensation and remuneration packages beyond what we are offering to our KMP and SMP. If one or more
members of our KMP and SMP 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 adversely affected.

Details of rate of attrition for employees on rolls of our Company during Fiscals 2025, 2024 and 2023 is as follow:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of employees left 392 254 102
Number of employees at 849 673 408
the end of the period
Average  number  of 721 541 357
employees
Percentage rate of 54.37% 46.99% 28.61%
attrition*

* Percentage rate of attrition is calculated as total number of employees left divided by the average number of employees
during the period.

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 an experienced technical and production team, we may not be able to
continuously attract or retain such personnel, or retain them on acceptable terms, given the demand for such
personnel. Competition for management and other skilled personnel in our industry is intense. 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
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and cash flows.

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.

52. 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 hold the substantial shareholding.
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.

53. 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 dividend in the previous fiscals. 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. For further details please
see section titled “Dividend Policy” on page 379. There can be no assurance that we will pay dividends. We 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.

54. 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 and approvals 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, the
emission and discharge of hazardous waste materials into soil, air or water, and the health and safety of
employees) and mandatory certification requirements for our facilities and products. For regulations and policies
applicable to our Company, see “Key Industry Regulations and Policies in India” on page 321. 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. While we have not faced any such situation during
Fiscals 2025, 2024 and 2023, however we cannot assure you that such instances will not occur in future.

Our business and operations are subject to a number of approvals, licenses, registrations and permissions for
operation of our manufacturing facilities, in addition to extensive government regulations for the protection of
the environment and occupational health and safety. 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
manufacturing arrangements including increasing production in our other existing manufacturing facilities,
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, 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. While we have not faced any such situation during Fiscals 2025, 2024 and 2023, however we
cannot assure you that such instances will not occur in future.

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
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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 of any regulation, however we cannot assure you that such event will
not occur in future. While we have not faced any such situation during Fiscals 2025, 2024 and 2023, however
we cannot assure you that such instances will not occur in future.

There can be no assurance that other environmental and safety allegations will not be made against us in the
future. The relevant regulator may order closure of our unit where it is found to be non-compliant with the
applicable norm. In some instances, such a fine or sanction could adversely affect our business, reputation,
financial condition, results of operations or cash flows. In addition, these requirements may become more
stringent over time and there can be no assurance that we will not incur significant environmental costs or
liabilities in the future. We are also subject to laws requiring the clean-up of contaminated property. Under such
laws, we could be held liable for costs and damages relating to contamination at our facilities and at third party
sites to which these facilities send waste material, which could have a material adverse effect on our business,
financial condition, results of operations and cash flows. There has been instance where our Company has been
penalised for violation of environment related laws and case was filed by Assistant Environmental Engineer
(AEE), Regional Office, Uttar Pradesh Pollution Control Board for closure of our Unit 1. For further details
please refer section titled “Outstanding Litigation and Other Material Developments — Litigation Filed Against
our Company - Actions by regulatory and statutory authorities” on page 492. We cannot assure you that the
decision will be in favour of our Company in the said case. Any adverse decision against our Company will
impact the profitability of our Company.

In addition, we may be subject to additional laws, regulations and rules with respect to environment protection,
health and safety in the jurisdiction we currently operate. As we expand into new markets, we may be required
to comply with various environmental, health and safety laws and regulations. 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. While we have not faced any such
situation during Fiscals 2025, 2024 and 2023, however we cannot assure you that such instances will not occur
in future. 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.

55. Failure or disruption of our information technology systems leading to security and data breach which
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, breach of data or security 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 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.

Further, unavailability of, or failure to retain, well trained employees capable of constantly servicing our
information technology systems may lead to inefficiency or disruption of our information technology systems,
thereby adversely affecting our ability to operate efficiently. Any failure in overhauling or updating our
information technology systems in a timely manner could cause our operations to be vulnerable to external attacks
and inefficient. Hence, any failure or disruption in the operation of these systems or the loss of data due to such
failure or disruption (including due to human error or sabotage) may affect our ability to conduct our normal
business operations, which may materially adversely affect our business, financial condition, results of operations,
cash flows and prospects. In addition, technological advances from time to time may result in our systems,
methods or processing facilities becoming obsolete.

56. We have in this Red Herring 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 our industry.
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This Red Herring Prospectus includes our Growth in Revenue from Operations, EBITDA Margin, EBIT Margin,
Return on Equity, Return on Capital Employed, Total Asset Turnover ratio, Fixed Asset Turnover ratio, Net
Working Capital Days, Net Debt to EBITDA, Number of manufacturing facilities related to Pre-Fab Business,
Installed capacity for EPS Packaging Business at Unit 1, Sandwich Insulated Panel Capacity (SQM), Pre-Fab
Business Order Book during the period, Pre-Fab Business Order Book pending (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 measures, see “Other
Financial Information” on page 452.

Further, these Non-GAAP 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 that is
applicable across our 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 Measures and industry measures between companies may not be possible. Other companies
may calculate these Non-GAAP Measures and industry measures differently from us, limiting its usefulness as a
comparative measure. Although such Non-GAAP 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.

57. Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
International Financial Reporting Standards (“I1FRS”), which investors may be more familiar with
and consider material to their assessment of our financial condition.

Our Restated Consolidated Financial Information have 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 Red Herring 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 Red Herring 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 Red Herring Prospectus
should accordingly be limited.

58. Failures in internal control systems could cause operational errors which may have an adverse impact
on our profitability. We are responsible for establishing and maintaining adequate internal measures
commensurate with the size and complexity of operations.

Internal control systems comprising policies and procedures are designed to ensure sound management of our
operations, safekeeping of its assets, optimal utilization of resources, reliability of its financial information and
compliance. The systems and procedures are periodically reviewed and routinely tested and cover all functions
and business areas. While we believe that we have adequate controls, we are exposed to operational risks arising
from the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to
guarantee effective internal controls in all circumstances. Given the size of our operations, it is possible that errors
may repeat or compound before they are discovered and rectified. While no instances of failures in internal control
systems have occurred in the last three years, our management information systems and internal control
procedures that are designed to monitor our operations and overall compliance may not identify every instance of
non-compliance or every suspicious transaction. If internal control weaknesses are identified, our actions may not
be sufficient to correct such internal control weakness. These factors may have an adverse effect on our reputation,
business, results of operations, cash flows and financial condition.

59. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
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Additional Surveillance Measure (“ASM”) and Graded Surveillance Measure (“GSM”) by the Stock
Exchanges to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on
securities of companies based on various objective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume and average delivery, and on
securities which witness abnormal price rise not commensurate with our Company’s financial health and
fundamentals such as earnings, book value, fixed assets, net worth, price/earnings multiple, market capitalization.
These measures are in place to enhance the integrity of the market and safeguard the interest of investors. Upon
listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes or a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned
events or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for
placing our securities under the GSM and/or ASM framework or any other surveillance measures, which could
result in significant restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges.
These restrictions may include higher margin requirements, requirement of settlement on a trade for trade basis
without netting off, limiting trading frequency, reduction of applicable price band, requirement of settlement on
gross basis or freezing of price on upper side of trading, as well as mentioning of our Equity Shares on the
surveillance dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading may
have an adverse effect on market price, trading and liquidity of our Equity Shares and on the reputation and
conditions of our Company.

External Risk Factors
60. 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; (c) 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 employed by us and 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 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.
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61. There is no existing market for our Equity Shares, and we do not know if one will develop. The Issue
Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the
Issue.

Prior to the Issue, 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 Issue. The Issue Price of the Equity Shares will be
determined by our Company in consultation with the BRLMSs, and through the Book Building Process. This price
will be based on numerous factors, as described under section titled “Basis for Offer Price” on page 174 and may
not be indicative of the market price for the Equity Shares after the Issue. The market price of the Equity Shares
could be subject to significant fluctuations after the Issue and may decline below the Issue Price. We cannot assure
you that the investor will be able to resell their Equity Shares at or above the Issue 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 Red Herring 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.

62. 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
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.

63. Investors may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Investors may note that 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
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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 our business, financial condition and results
of operations.

64. After the Issue, 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 Issue and an active trading market for the
Equity Shares may not develop or be sustained after the Issue. 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 Issue.

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.

65. 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 similar to shareholders' rights under the laws of other countries or jurisdictions. Investors
may face difficulty in asserting their rights as shareholder in an Indian company than as shareholder of a
corporation in another jurisdiction.

66. 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.
RIlIs can revise or withdraw their Bids during the Bid/ Issue Period. While our Company is required to complete
Allotment pursuant to the Issue within such period as may be prescribed under applicable law, events affecting
the Bidders' decision to invest in the Equity Shares, including adverse changes in international or national
monetary policy, financial, political or economic conditions, our business, results of operation or financial
condition may arise between the date of submission of the Bid and Allotment. 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 Issue or cause the trading price of the Equity Shares to decline on listing.

67. Holders of Equity Shares in certain jurisdictions 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
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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.

68. Any downgrading of India’s debt rating by a domestic or international rating agency could adversely
affect our business.

Our borrowing costs and our access to the debt capital markets are affected by the credit ratings of India. India’s
sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or a
decline in India’s foreign exchange reserves, which are outside our control. Set forth below is India’s rating from
certain rating agencies:

Fitch Ratings S&P Global Moody

BBB Outlook Stable BBB-/A-3 Baa3

Any adverse revisions to India’s credit ratings for domestic and international debt by domestic or international
rating agencies may adversely impact our ability to raise additional financing, and the interest rates and other
commercial terms at which such additional external financing is available. A downgrading of India’s credit ratings
may occur for reasons beyond our control, such as upon a change of government fiscal policy. This could have an
adverse effect on our business and future financial performance, ability to obtain financing for capital expenditures
and the trading price of the Equity Shares.

69. 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
where 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.

70. The occurrence of natural or man-made disasters, 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.

71. 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
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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 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.

72. 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.

73. 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 increase in interest rates could
increase our costs and adversely impact our business, cash flows, financial condition and results of operations.

74. 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
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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
business and the trading price of our Equity Shares.

75. 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 obtained 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.

76. 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 or 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.

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
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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
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.

77. A third-party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market
price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions
involving actual or threatened change in control of our Company. Under the 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 acompany, whether individually or acting in concert with others. Although these provisions have been formulated
to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company.

78. 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 547.
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SECTION 111 - INTRODUCTION

SUMMARY FINANCIAL INFORMATION

The following tables set out the summary financial information derived from the Restated Consolidated Financial
Information. The summary financial information presented below should be read in conjunction with “Restated
Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 380 and 453, respectively.

RESTATED STATEMENTS OF ASSETS AND LIABILITIES

(in X million)

Sr. Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
No
I. |ASSETS
1. |[Non-Current Assets
a. |Property, plant and Equipment 2,027.08 1,869.94 1,140.68
b. | Capital work-in-progress 559.09 - 20.67
c. |Investment property - - -
d. | Goodwill on consolidation 30.25 30.25 30.25
e. |Intangible assets 11.33 12.22 6.72
f. | Right of use assets 444.16 468.95 349.98
g. |Financial assets
(1) Investments 21.55 19.22 19.79
(i1) Loans 41.62 - -
(ii1) Other financial assets 12.28 0.14 0.14
h. | Other non-current assets 0.32 6.14 110.66
Total Non-Current Assets 3,147.68 2,406.86 1,678.88
2. |Current assets
a. |Inventories 1,514.65 | 1,378.66 | 817.33
b. |Financial assets
(i) Trade receivables 2,053.33 1,265.28 1,201.51
(i1) Cash and cash equivalents 793.56 15.83 16.08
(iii) Bank balances other than cash and cash 769.80 141.09 116.92
equivalents
(iv) Loans and advances 31.71 67.00 15.99
(v) Other financial assets 74.96 44.65 65.59
c. | Other current assets 924.55 817.84 408.17
Total current assets 6,162.55 3,730.35 2,641.59
TOTAL ASSETS 9,310.22 6,137.22 4,320.47
II. |EQUITY AND LIABILITIES
A. | Equity
a. | Equity share capital 155.02 38.75 38.75
b. |Instruments entirely equity in nature 14.13 - -
c. | Other equity 3,370.13 1,650.82 1,222.20
Equi.ty attributable to owners of the 3,539.27 1,689.57 1,260.95
holding company
Non-controlling interest - - -
Total Equity 3,539.27 1,689.57 1,260.95
B | Liabilities
1. | Non-current liabilities
a. | Financial liabilities
(i) Borrowings 1,021.25 804.27 616.99
(ii) Lease liabilities 34.29 37.31 30.10
(iii) Other financial liabilities 241.19 184.56 69.70
b. |Long term provisions 34.37 17.08 19.73
c. | Deferred tax liabilities 87.97 73.91 60.76
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Sr. Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
No
d. | Other non-current liabilities - - -
Total non-current liabilities 1,419.07 1,117.13 797.29
2. |Current Liabilities
a. |Financial liabilities
(i) Borrowings 1,081.06 648.85 442.34
(ii) Lease liabilities 11.56 7.33 4.54
(iii) Trade Payables
- Total outstanding dues of micro, 237.33 253.20 132.52
enterprises and small enterprises; and
- Total outstanding dues of creditors 1,901.88 1,576.37 1,116.29
other than micro enterprises and small
enterprises
(iv) Financial liabilities 131.46 97.20 109.24
b. | Short term provisions 71.15 20.28 17.03
c. |Liability from current tax (net) 195.95 141.51 81.45
d. |Other current liabilities 721.48 585.77 358.81
Total Current Liabilities 4,351.88 3,330.51 2,262.23
TOTAL EQUITY AND LIABILITIES 9,310.22 6,137.22 4,320.47

RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in X million, except per share data and unless otherwise stated)

Sr. Particulars Fiscal 2025 | Fiscal 2024 | Fiscal 2023
No.
I INCOME
Revenue from operations 11,339.17 9,049.02 6,567.61
Other income 65.74 14.73 37.32
Total Income 11,404.91 9,063.75 6,604.92
11 EXPENSES
Cost of material consumed 7,575.60 6,524.18 4,750.79
Purchase of traded goods - - -
Changes in inventories of finished goods, stock-in-trade and (129.26) (397.56) (187.48)
work-in-progress
Employee benefits expenses 1,009.55 649.54 393.81
Finance costs 242.47 172.66 123.27
Depreciation and amortisation expense 173.06 126.68 102.16
Other expenses 1,705.34 1,402.94 1,095.18
Total Expenses 10,576.77 8,478.43 6,277.74
IIT | Restated profit/ (loss) before share of profit/ (loss) of 828.15 585.32 327.19
associate and exceptional items and tax
IV | Share of profit/ (loss) of associate (19.22) (0.57) (0.21)
\4 Restated profit before exception item and tax 808.93 584.75 326.98
VI | Exceptional item - - -
VII | Profit/ (loss) before tax 808.93 584.75 326.98
VIII | Tax expense
Current tax 196.07 141.69 80.12
Deferred tax charge/ (credit) 15.18 13.48 5.98
Tax in respect of earlier years 4.45 - 1.15
IX |Restated profit/ (loss) for the year from continuing 593.22 429.59 239.72
operations
X Other comprehensive income
(i) Items that will not be reclassified to profit or loss
Remeasurements of net defined benefits plans (4.47) (1.30) 0.19
Income tax relating to above items 1.12 0.33 (0.05)

(i) Items that will be reclassified to profit or loss
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Sr. Particulars Fiscal 2025 | Fiscal 2024 | Fiscal 2023
No.
Difference due to changes in foreign exchange reserves - - -
Restated other comprehensive income for the year, net of (3.34) 0.97) 0.14
tax
XI | Restated total comprehensive income for the year 589.88 428.62 239.87
Restated profit attributable to:
Owners of the holding company 593.22 429.59 239.72
Non-controlling interest - - -
Restated profit for the year 593.22 429.59 239.72
Restated other comprehensive income attributable to
Owners of the holding company (3.34) (0.97) 0.14
Non-controlling interest - - -
Restated profit for the year (3.34) 0.97) 0.14
Restated other comprehensive income attributable to
Owners of the holding company 589.88 428.62 239.87
Non-controlling interest - - -
Restated profit for the year 589.88 428.62 239.87
Earning per equity share of ¥2 each (for continuing
operation)
Basic EPS (%) 7.65 5.54 3.09
Diluted EPS (%) 7.39 5.54 3.09
RESTATED STATEMENT OF CASH FLOWS
(in % million)
Particulars Fiscal 2025 | Fiscal 2024 Fiscal 2023
CASH FLOW FROM OPERATING
ACTIVITIES
Restated profit before exceptional 808.93 584.75 326.98
items and tax as per statement of
profit and loss
Adjustments for:
Depreciation and amortization expenses 173.06 126.68 102.16
Finance cost on borrowings and lease 242.47 172.66 123.27
liability
Transfer to reserve and FCTR - - -
adjustment
Share of loss in associate 19.22 0.57 0.21
Unrealised foreign exchange loss - - -
ESOP Expenses 3.02 - -
Adjustment for MAT credit - - -
Adjustment for expected credit loss - - -
Sundry balances written back - - -
Dividend income - - -
Interest income (32.56) (12.97) (7.56)
Rent income - - -
Fair valuation of investments through (0.05) - -
profit and loss
Remeasurements of net defined benefit (4.47) (1.30) 0.19
plans
Gain on loss of significant influence (20.00) - -
Gain on loss of subsidiary - - (2.54)
(Profit)/ loss on sale of fixed assets (net) 0.67 1.16 (0.66)
Operating profit before working 1,190.29 871.55 542.05
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Particulars

Fiscal 2025

Fiscal 2024

Fiscal 2023

capital changes

Adjustments for:

(Increase)/ decrease in trade receivables

(788.04)

(63.77)

(543.58)

(Increase)/ decrease in inventories

(135.99)

(267.77)

(Increase)/ decrease in other non-current
financial assets

(561.33)

(1.02)

(Increase)/ decrease in other financial
assets

(30.31)

20.95

7.25

(Increase)/ decrease other non-current
assets

104.51

(129.62)

(Increase)/ decrease in bank balance
other than cash and cash equivalent

(24.18)

(52.02)

(Increase)/ decrease in short term loans

35.29

(51.02)

(4.96)

(Increase)/ decrease in investment

(Increase)/ decrease in other current
assets

(106.71;

(409.67)

(188.32)

Increase/ (decrease) in long term
provisions

17.30

7.38

3.30

Increase/ (decrease) in other non-current
liability

Increase/ (decrease) in trade and other
payables

309.64

580.75

432.96

Increase/ (decrease) in short term
provisions

50.87

(6.79)

2.23

Increase/ (decrease) in other current
liabilities

135.71

226.96

270.36

Increase/ (decrease) in other financial
liabilities

34.26

(12.04)

(36.07)

Increase/ (decrease) in other long term
financial liabilities

56.62

114.86

17.06

Increase/ (decrease) in current tax
liability

768.94

798.17

51.85

Less: Direct taxes paid (net of refunds)

(146.07)

(81.63)

(36.65)

622.87

716.54

15.20

Less: Exceptional items

Net cash (used in) / generated from
Operating Activities

622.87

716.54

15.20

CASH FLOW FROM INVESTING
ACTIVITIES

Inflows

Sale proceeds/ (purchase) of property,
plant and equipment

2.59

Sale proceeds/ purchase of investments/
loss of control

(41.03)

Interest received

32.56

7.56

Proceeds from sale of land rights

Dividend received from others

Other non current assets

5.83

Outflows

Investment in fixed deposits

(640.86)

Purchase of property, plant and
equipment/intangible assets

(871.06)

(824.93;

(282.39;

Purchase of intangible assets

Loan to related parties

(41.625

(5.82)

(0.23)

Additions of right of use assets

6.78

(132.29)

(5.12)
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Particulars

Fiscal 2025

Fiscal 2024

Fiscal 2023

Purchase of investments

(1.50)

(19.90)

Net cash (used in)/ generated from
Investing Activities

(1,509.87)

(947.93;

(338.51)

CASH FLOW FROM FINANCING
ACTIVITIES

Inflows

Proceeds from issue of shares

1,256.80

Proceeds from long term borrowings

216.98

187.28

Proceeds from short term borrowings

432.21

206.51

Increase/ decrease in lease liability

1.20

10.01

Outflows

Long term borrowings — received/
(repaid) (net)

Short term borrowings — received/
(repaid) (net)

Dividend paid

Receipt/ payment of share application
money

Finance cost on lease liability

(4.50)

(3.53)

(3.26)

Finance cost of borrowing

(237.97)

(169.13)

(120.01)

Net cash (used in)/ generated from
Financing Activities

1,664.73

231.14

332.82

Net increase/ (decrease) in cash and
bank balances

777.73

(0.26)

9.51

Add: Cash and cash equivalent at
beginning of the year

15.83

16.08

6.57

Cash and cash equivalent at end of the
year

793.56

15.83

16.08
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THE OFFER

The details of the Offer are summarised below:

Offer of Equity Shares of face value of 2 each

Up to [e] Equity Shares of face value of X 2 each
aggregating up to Z[e] million

comprises:

Fresh Issue®

Up to [e] Equity Shares of face value of X 2 each
aggregating up to X 3,000 million

Offer for Sale®

Up to 10,000,000 Equity Shares of face value of T 2
each aggregating up to X [e] million

which includes

QIB Portion ®®

Not more than [e] Equity Shares of face value of X 2
each

of which

Anchor Investor Portion

Up to [e] Equity Shares of face value of X 2 each

Net QIB Portion (assuming Anchor Investor
Portion is fully subscribed)

Up to [e] Equity Shares of face value of X 2 each

of which

Available for allocation to Mutual Fund Portion
(5% of the Net QIB Portion)

[®] Equity Shares of face value of % 2 each

Balance for Net QIBs Portion for all QIBs
including Mutual Funds

[@] Equity Shares of face value of % 2 each

Non-Institutional Portion®®

Not less than [e] Equity Shares of face value of ¥ 2 each

of which

One-third of the Non-Institutional Portion, available for
allocation to Bidders with an application size between
%0.20 million to ¥1.00 million

[#] Equity Shares of face value of % 2 each

Two-thirds of the Non-Institutional Portion, available
for allocation to Bidders with an application size of
more than Z1.00 million

[®] Equity Shares of face value of % 2 each

Retail Portion®

Not less than [e] Equity Shares of face value of X 2 each

Pre- and Post-Offer Equity Shares

Equity Shares outstanding prior to the Offer

85,746,115 Equity Shares of face value of ¥ 2 each”

Equity Shares outstanding after the Offer

[e] Equity Shares of face value of X 2 each*

Use of Net Proceeds by our Company

For details of the use of proceeds from the Fresh Issue,
see “Obijects of the Offer” on page 140. Our Company
will not receive any proceeds from the Offer for Sale.

" Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9, 2025,

South Asia Growth Fund Il Holdings LLC and South Asia

EBT Trust Il collectively held 7,065,217 CCPS, which were

converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition price per
CCPS at the time of allotment was I184.00, however, the CCPS were converted into Equity Shares at a price of Z157.80 per

share.
* Subject to finalisation of Basis of Allotment.
(1) Our Board has authorised the Offer, pursuant to a

resolution dated December 18, 2024, and our Board has

taken on record the participation of the Selling Shareholders in the Offer for Sale pursuant to a resolution
dated January 21, 2025. Our Shareholders have authorised the Fresh Issue pursuant to a special resolution

dated December 18, 2024.
The details of authorization by the Selling Sharehol
as set out below.

O]

ders approving their participation in the Offer for Sale is

S. No. Name Date of consent letter Number of Offered Shares

1. Sanjay Singhania January 21, 2025 999,897
2. Ajay DD Singhania January 21, 2025 995,859
3. Bajrang Bothra January 21, 2025 100,000
4. Laxmi Pat Bothra January 21, 2025 1,386,906
5. Nikhil Bothra January 21, 2025 225,000
6. Divisha Singhania January 21, 2025 250,077
7. Preity Singhania January 21, 2025 1,009,679
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®

*

®)

(6)

S. No. Name Date of consent letter Number of Offered Shares

8. Drishikka Singhania January 21, 2025 240,347
9. Suman Bothra January 21, 2025 121,228
10. Nitin Bothra January 21, 2025 766,866
11. Leela Devi Bothra January 21, 2025 800,373
12. Rajjat Bothra January 21, 2025 1,599,627
13. Avishi Singhania January 21, 2025 166,063
14. Pinky Ajay Singhania January 21, 2025 1,005,954
15. Arshia Singhania January 21, 2025 166,063
16. Araanya Singhania January 21, 2025 166,061

Each of the Selling Shareholders, severally and not jointly, confirms that their respective portion of the
Offered Shares has been held by them for a period of at least one year prior to the filing of this Red Herring
Prospectus in terms of Regulation 8 of the SEBI ICDR Regulations or are otherwise eligible for being offered
for sale in the Offer in accordance with the provisions of the SEBI ICDR Regulations.

Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be
accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor
Portion will be reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Offer Price. In case of under-subscription or non- Allotment
in the Anchor Investor Portion, the remaining Equity Shares will be added back to the QIB Portion. Further,
5% of the Net QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand
from Mutual Funds is less than as specified above, the balance Equity Shares available for allotment in the
Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIBs (other
than Anchor Investors) in proportion to their Bids. See “Offer Procedure ” on page 527.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category,
except the QIB portion would be allowed to be met with spill-over from any other category or combination
of categories at the discretion of our Company, the BRLMs and the Designated Stock Exchange. In the event
of under-subscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules,1957, the Allotment for the
valid Bids will be made in the first instance towards subscription for 90% of the Fresh Issue.

SEBI through its circular (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), has prescribed that
all individual investors applying in initial public offerings opening on or after May 1, 2022, where the
application amount is up to <0.50 million, shall use the UPI Mechanism. Individual investors bidding under
the Non-Institutional Portion bidding for more than 30.20 million and up to <0.50 million, using the UPI
Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through Syndicate, sub-
syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading,
demat and bank account (3 in 1 type accounts), provided by certain brokers.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail
Individual Bidders, shall be made on a proportionate basis subject to valid Bids received at or above the
Offer Price. The allocation to each Non-Institutional Bidders and Retail Individual Bidder shall not be less
than the minimum Bid Lot, subject to availability of Equity Shares in the Non-Institutional Bidders and Retail
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. For
further details, see “Offer Procedure” on page 527. The Equity Shares available for allocation to Non-
Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: not less than 15%
of the Offer shall be available for allocation to Non-Institutional Bidders of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than I 0.20
million and up to T 1.00 million and two-thirds of the Non-Institutional Portion will be available for allocation
to Bidders with an application size of more than < 1.00 million and under-subscription in either of these two
sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-
Institutional Portion. The allocation to each Non-Institutional Bidder shall not be less than the minimum
application size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the SEBI
ICDR Regulations. Allocation to Anchor Investors shall be on a discretionary basis, in accordance with the
conditions specified in this regard in Schedule XII1 of the SEBI ICDR Regulations.
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Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations.
For details, including in relation to grounds for rejection of Bids, see “Offer Structure” and “Offer Procedure”

on pages 523 and 527 respectively. For details of the terms of the Offer, please refer to the section titled “Terms
of the Offer” on page 516.
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GENERAL INFORMATION

Our Company was originally incorporated as “E-Pack Polymers Private Limited” as a private limited company
under the Companies Act, 1956, pursuant to a certificate of incorporation dated February 12, 1999, issued by
Registrar of Companies, National Capital Territory of Delhi and Haryana, situated at New Delhi, Delhi, India.
Our registered office was shifted from the state of Delhi, India to the state of Uttar Pradesh, India pursuant to a
resolution passed by our Shareholders on January 28, 2019, and a certificate of registration dated April 22, 2019,
pursuant to order of the Regional Director, Northern Region, Ministry of Corporate Affairs, New Delhi, Delhi,
India dated March 25, 2019, confirming the transfer of registered office to another state. Subsequently, the name
of our Company was changed to “EPack Polymers Private Limited” pursuant to a Board resolution dated August
10, 2020, and a resolution passed in the extra ordinary general meeting of the Shareholders held on September 05,
2020, and consequently a fresh certificate of incorporation dated October 13, 2020, was issued by the Registrar
of Companies, Kanpur situated at Kanpur, Uttar Pradesh, India (“RoC”). Thereafter, our Company’s name was
changed to “EPack Prefab Technologies Private Limited”, pursuant to a Board resolution dated October 04, 2024,
and a resolution passed in the extra ordinary general meeting of the Shareholders held on October 26, 2024, and
consequently a fresh certificate of incorporation dated December 04, 2024, was issued by the RoC. Subsequently,
pursuant to a Board resolution dated December 04, 2024, and a resolution passed in the extra ordinary general
meeting of the Shareholders held on December 04, 2024 the name of our Company was changed from “EPack
Prefab Technologies Private Limited” to “EPack Prefab Technologies Limited” and a fresh certificate of
incorporation dated December 11, 2024, consequent to the conversion from private to public company was issued
by the RoC.

Registered Office of our Company

61-B, Udyog Vihar, Surajpur,

Kasna Road, Gautam Buddha Nagar,

Greater Noida - 201306,

Uttar Pradesh, India

Corporate Office of our Company

B-13, Ecotech-1st Extension,

Gautam Buddha Nagar, Greater Noida — 201306,
Uttar Pradesh, India

Corporate Identity Number: U74999UP1999PL C116066
Registration Number: 116066

For details of change in the Registered Office, see “History and Certain Corporate Matters — Changes in our
Registered Office” on page 329.

Address of the Registrar of Companies

Our Company is registered with the RoC, located at the following address:
The Registrar of Companies, Uttar Pradesh at Kanpur

37/17, Westcott Building,

The Mall, Kanpur — 208 001,

Uttar Pradesh, India

Board of Directors

The following table sets out the details regarding our Board as on the date of filing of this Red Herring Prospectus:

Name Designation DIN Address
Bajrang Bothra Chairman and Non-| 00129286 B-114, Sector 40, Gautam Buddha Nagar,
Executive Director Noida — 201 310, Uttar Pradesh, India.
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Name Designation DIN Address

Sanjay Singhania Managing Director and| 01291342 D-144, Sector 47, Noida, Gautam Buddha
Chief Executive Officer Nagar — 201 301, Uttar Pradesh, India

Nikhil Bothra \Whole Time Director 10162778 H. No. B-116, Near Sai Mandir Sector-40,
Gautam Buddha Nagar — 201 310, Uttar
Pradesh, India.

Ajay DD Singhania |Non-Executive Director 00107555 D- 145, Sector 47, Near Jagran Public
School, Noida, Gautam Buddha Nagar —
201 301, Uttar Pradesh, India.

Manorama Nagarajan |Independent Director 02517010 B-1/301  Paradise ~ Apartments 40
Indraprastha Extension, New Delhi —
110092, India

Dharam Chand Jain |Independent Director 10746346 15, Shiv Shakti Nagar- A, Jagatpura Road,
Jaipur 302017, Rajasthan, India

Ram Grovher Independent Director 06577670 130, Block C, Sector-50, Noida, Gautham
Buddha Nagar, Uttar Pradesh — 201301,
India

Bipin Garg Independent Director 02927408 D-300, Sector 47, Noida, Uttar Pradesh —
201301, India

Manuj Agarwal Independent Director 00078733 D-129, Sector 40, Noida, Gautam Buddha

Nagar 201 301, Uttar Pradesh, India

Krishnan Ganesan Non- Executive Nominee| 07885495 702, Shiv Anil Plot 6, Union Park Near R.
Director* K. Studio Chembur East, Mumbai,
Maharashtra 400071, India

*Nominee of South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust IlI.

See “Our Management — Brief profiles of our Directors” on page 342.
Company Secretary and Compliance Officer

Name: Nikita Singh

Address: B-13, Ecotech-1st Extension,

Gautam Buddha Nagar, Greater Noida — 201306,
Uttar Pradesh, India

Telephone: + 91 120 444 1080

E-mail: prefabinvestors@epack.in.

Investor Grievances

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

All Offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with
a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of the Bidder, number of Equity Shares applied for, ASBA Account number in which
the amount equivalent to the Bid Amount was blocked or the UPI ID (for Bid/Offer Programme who make the
payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form and the name and
address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall
enclose the Acknowledgment Slip or the application number received from the Designated Intermediaries in
addition to the documents or 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

100



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, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Manager

Monarch Networth Capital Limited

4" Floor, B Wing, Laxmi Tower, G Block,

Bandra Kurla Complex, Bandra (E)

Mumbai, 400051, Maharashtra, India
Telephone:+91 22 6647 6400

E-mail: ecm@mnclgroup.com

Investor Grievance E-mail: mbd@mnclgroup.com
Contact Person: Saahil Kinkhabwala

Website: www.mnclgroup.com

SEBI Registration Number: INM000011013

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower

Rahimtullah Sayani Road, Opposite Parel ST Depot
Prabhadevi, Mumbai 400 025

Maharashtra, India

Telephone: +91 22 7193 4380

E-mail: epack.ipo@motilaloswal.com

Investor Grievance E-mail: moiaplredressal@motilaloswal.com
Contact Person: Sukant Goel/Vaibhav Shah
Website: www.motilaloswalgroup.com

SEBI Registration Number: INM000011005

Statement of inter-se allocation of responsibilities of Book Running Lead Managers
The following table sets forth the inter se allocation of responsibilities for various activities among Monarch

Networth Capital Limited (“Monarch”) and Motilal Oswal Investment Advisors Limited (“MOIAL”),
collectively referred to as the BRLMs:

Sr. Activity Responsibility Co-ordinator(s)
No.
1. Capital structuring, positioning strategy and due diligence of the | Monarch, MOIAL | Monarch
Company including the operations/management/business plans/legal
etc. Drafting and design of the Draft Red Herring Prospectus, Red
Herring Prospectus and Prospectus and of statutory advertisements
including corporate advertising, brochure, etc. and filing of media
compliance report, application form and abridged prospectus.

2. Ensuring compliance with stipulated requirements and completion of | Monarch, MOIAL | Monarch
prescribed formalities with the Stock Exchanges, RoC and SEBI
including finalisation of Prospectus and RoC filing.

3. Appointment of intermediaries — Bankers to the Issue, Registrar to the | Monarch, MOIAL | Monarch
Issue, advertising agency, printers to the Issue including co-ordination
for agreements.

4. Domestic institutional marketing including banks/ mutual funds and | Monarch, MOIAL | Monarch
allocation of investors for meetings and finalizing road show
schedules

5. Preparation of road show presentation and FAQs Monarch, MOIAL | MOIAL

6. International institutional marketing of the Issue, which will cover, | Monarch, MOIAL
inter alia: MOIAL

e Finalising media, marketing, public relations strategy and
publicity budget including list of frequently asked questions at
retail road shows
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Sr. Activity Responsibility Co-ordinator(s)
No.

Finalising collection centres

Finalising application form

Finalising centres for holding conferences for brokers etc.
Follow - up on distribution of publicity; and

Issue material including form, Red Herring Prospectus /
Prospectus and deciding on the quantum of the Issue material

7. Non-Institutional and Retail marketing of the Issue, which will cover, | Monarch, MOIAL | Monarch
inter alia:

e Formulating marketing strategies, preparation of publicity
budget;

¢ Finalise media and public relation strategy;

e Finalising centres for holding conferences for stock brokers,
investors, etc;

e Finalising collection centres as per Schedule III of the SEBI
ICDR Regulations; and

e Follow-up on distribution of publicity and Issue material
including application form, red herring prospectus, prospectus and
brochure and deciding on the quantum of the Issue material.

8. Managing anchor book related activities including anchor co- | Monarch, MOIAL | Monarch
ordination, Anchor CAN, intimation of anchor allocation and
submission of letters to regulators post completion of anchor
allocation, and coordination with Stock Exchanges for anchor
intimation, book building software, bidding terminals and mock

trading.

9. Managing the book and finalization of pricing in consultation with | Monarch, MOIAL | Monarch
Company.

10. Post bidding activities including management of escrow accounts, | Monarch, MOIAL

coordinate non-institutional allocation, coordination with Registrar, | MOIAL
SCSBs and Bankers to the Issue, intimation of allocation and
dispatch of refund to Bidders, etc.

Post-Issue activities, which shall involve essential follow-up steps
including allocation to Institutional Investors including Anchor
Investors, follow-up with Bankers to the Issue and SCSBs to get
quick estimates of collection and advising the Issuer about the
closure of the Issue, 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 and
coordination with various agencies connected with the post-Issue
activity such as registrar to the Issue, Bankers to the Issue, SCSBs
including responsibility for underwriting arrangements, as
applicable.

Co-ordination with SEBI and Stock Exchanges for all post issue
reports including the initial and final post issue report to SEBI.

Legal Counsel to the Company as to India Law

Dentons Link Legal

Aiwan-e-Ghalib Complex,

Mata Sundri Lane,

New Delhi 110 002, India

Name:Milind Jha

Email ID: milind.jha@dentonslinklegal.com

Bankers/Lenders to our Company

HDFC Bank Limited Axis Bank Limited

Address: 2™ Floor, Block B, Ace Capitol Building, Address: Plot No. 25, 3" Floor, Pusa Road, Karol
Sector 132, Noida, Uttar Pradesh. Bagh, New Delhi - 110005

Telephone: +91 9100944620 Telephone: 011 47396668

E-mail: prakhar.guptaS@hdfcbank.com E-mail: vinod3.kumar@axisbank.com

Contact Person: Prakhar Gupta Contact Person: Vinod Kumar

Website: www.hdfcbank.com Website: www.axisbank.com
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Citibank N.A.

Address: 9" Floor, DLF Square Building, Jacaranda
Marg, DLF Phase II, Gurgaon 122002

Telephone: 0124 4186906

E-mail: razi.samad@citi.com

Contact Person: Razi Samad

Website: www.citibank.com

Yes Bank Limited

Address: 4™ Floor, Max Towers, Sector 16B, Noida
Uttar Pradesh, India

Telephone: + 91 9711641586

E-mail: saurabh.sawant@yesbank.in

Contact Person: Saurabh Sawant

Website: www.yesbank.com

ICICI Bank Limited

Address: ICICI Bank Towers,
Bandra-Kurla Complex,

Mumbai — 400051, Maharashtra, India
Telephone: +91-22-26531414

Fax: +91-22-26531122

Contact Person: Prateek Sharma
Website: www.icicibank.com

Registrar to the Offer

KFin Technologies Limited

Address: Selenium, Tower-B,

Plot No. 31 and 32, Financial District Nanakramguda,
Serilingampally, Hyderabad 500 032, Telangana, India
Telephone: +91 40 796 11000

E-mail: epackprefab.ipo@kfintech.com

IDFC First Bank Limited

Address: 2" Floor, Express Building, 9-10 Bahadur
Shah Zafar Marg, New Delhi - 110002

Telephone: + 91 9650086336

E-mail: anandkumar.singla@idfcfirstbank.com
Contact Person: Anand Kumar Singla

Website: www.idfcfirstbank.com

Bajaj Finance Limited

Address: 1% Floor, Graphix A, Sector 62, Noida, Uttar
Pradesh

Telephone: + 91 8209039358

E-mail: tarun.sureka@bajajfinserv.in

Contact Person: Tarun Sureka

Website: www.bajajfinserv.in

Investor Grievance E-mail: epackprefab.ipo@kfintech.com

Contact Person: Srinivas Sudheer Venkata Puram
Website: www.kfintech.com
SEBI Registration Number: INR000000221

Bankers to the Offer
Escrow Collection Bank(s)

ICICI Bank Limited

Capital Market Division,

163, 5% floor, H.T. Parekh Marg,
Backbay Reclamation, Churchgate,
Mumbai - 400020

Telephone: 022-68052182

Email: Ipocmg@icicibank.com
Website: wwwe.icicibank.com
Contact Person: Varun Badai
SEBI Registration Number: INB100000004
CIN: L65190GJ1994PLC021012

Refund Bank(s)
ICICI Bank Limited

Capital Market Division,
163, 5% floor, H.T. Parekh Marg,
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Backbay Reclamation, Churchgate,

Mumbai - 400020

Telephone: 022-68052182

Email: Ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Varun Badali

SEBI Registration Number: INB100000004
CIN: L65190GJ1994PLC021012

Public Offer Account Bank(s)

Axis Bank Limited

Mega Wholesale Banking Centre,

Plot No. 25, 3rd Floor,

Pusa Road, Karol Bagh,

New Delhi — 110 005

Telephone: 011-47396637

Email: cbbnewdelhi.operationshead @axisbank.com
Website: www.axisbank.com

Contact Person: Supriya Gopi

SEBI Registration Number: INB100000017

Sponsor Bank(s)

Axis Bank Limited

Mega Wholesale Banking Centre,

Plot No. 25, 3rd Floor,

Pusa Road, Karol Bagh,

New Delhi — 110 005

Telephone: 011-47396637

Email: cbbnewdelhi.operationshead @axisbank.com
Website: www.axisbank.com

Contact Person: Supriya Gopi

SEBI Registration Number: INB100000017

ICICI Bank Limited

Capital Market Division,

163, 5" floor, H.T. Parekh Marg,
Backbay Reclamation, Churchgate,
Mumbai - 400020

Telephone: 022-68052182

Email: Ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai
SEBI Registration Number: INB100000004
CIN: L65190GJ1994PLC021012

Syndicate Members

Monarch Networth Capital Limited

Unit No. 803-8044, 8th Floor, X-change Plaza,
Block No. 53, Zone 5, Road-SE, Gift City,
Gandhinagar - 382355, Gujarat, India
Telephone: 07 926666768

E-mail: compliance@mnclgroup.com
Investor Grievance ID: grievances@mnclgroup.com
Website: www.mnclgroup.com

Contact Person: Nikhil Parikh

SEBI Registration Number: INZ000008037
CIN: L64990GJ1993PLC120014
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Motilal Oswal Financial Services Limited

Motilal Oswal Tower, Rahimtullah, Sayani Road,

Opposite Parel ST Depot, Prabhadevi,

Mumbai 400 025, Maharashtra, India

Telephone: + 91 22 7193 4200 / + 91 22 7193 4263

E-mail: ipo@motilaloswal.com / santosh.patil@matilaloswal.com
Website: http://www.motilaloswalgroup.com

Contact Person: Santosh Patil

SEBI Registration Number: INZ000158836

CIN: L67190MH2005PLC153397

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, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than UPI Bidders 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, is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UP1 Mechanism

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and 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, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applications using the UPI handles and whose hames appear on the website of the
SEBI, which may be updated 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 SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019 and is also available on
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 for SCSBs and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 for mobile applications or at
such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Bank Branches

In relation to Bids (other than Bids by Anchor Investors and RI1s) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any other website prescribed by SEBI from time to time. For more information on such branches
collecting Bid cum Application Forms from the Syndicate at Specified Locations, please see the website of the
SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35, as updated
from time to time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network of the Stock Exchanges i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as

address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? And
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www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to
time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?andwww.nseindia.com/products/content/equities/
ipos/asba_procedures.htm, respectively, or any such other websites as updated from time to time.

Statutory Auditors of our Company

Talati & Talati LLP, Chartered Accountants

A-393, Basement, Defense Colony, New Delhi — 110024, India
Telephone: +91 7011276066

Contact Person: CA Manish A. Baxi, Designated Partner
Email: baroda@talantiandtalati.com

Firm Registration Number: 110758W/W100377

Peer Review Number: 015841

Change in Statutory Auditors

There has been no change in the statutory auditors of our Company during the three years immediately preceding
the date of this Red Herring Prospectus.

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.

Monitoring Agency

Our Company has appointed CARE Ratings Limited as a monitoring agency to monitor utilization of the Net
Proceeds, in compliance with Regulation 41 of SEBI ICDR Regulations, prior to filing of this Red Herring
Prospectus with the RoC. See “Objects of the Offer” beginning on page 140.

CARE Ratings Limited

4th Floor, Godrej Coliseum,

Somaiya Hospital Road,

Off Eastern Express Highway,

Sion (East), Mumbai 400 022.

Telephone number: 022-67543456

E-mail ID: pankaj.sharma@careedge.in

Website: www.careratings.com

Contact person: Pankaj Sharma

SEBI registration number: IN/CRA/004/1999

CIN: L67190MH1993PLC071691

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. Accordingly,
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no appraising entity has been appointed in the Offer.

See, “Risk Factors No. 48 - Our funding requirements and proposed deployment of the Net Proceeds are not
appraised by any independent agency and are based on management estimates and may be subject to change
based on various factors, some of which are beyond our control.” on page 78.

Green Shoe Option
No green shoe option is contemplated under the Offer.
Experts

Except as stated below, our Company has not obtained any expert opinions in relation to this Red Herring
Prospectus:

Our Company has received written consent dated September 4, 2025 from Talati & Talati LLP, Chartered
Accountants to include their name as required under section 26(5) of the Companies Act, 2013 read with the SEBI
ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i)
examination report, dated September 2, 2025 on our Restated Consolidated Financial Information and (ii) their
report dated September 4, 2025 on the Statement of Special Tax Benefits in this Red Herring Prospectus, and such
consent has not been withdrawn as on the date of this Red Herring Prospectus.

Our Company has also received written consent dated August 12, 2025, from Ocean Tech Engineering
Consultancy Services, Independent Chartered Engineer, (membership number: M-147578-3) to include their
name as required under section 26 of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Red
Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, to the extent and in
their capacity as independent chartered engineer in respect of their certificate dated August 12, 2025 on our
Company’s manufacturing capacity and its utilization at our manufacturing units.

Our Company has also received written consent dated September 18, 2025, from Shirin Bhatt & Associates,
Independent Practicing Company Secretary (“PCS”), to include their name as required under section 26 of the
Companies Act read with the SEBI ICDR Regulations in this Red Herring Prospectus and as an “expert” as defined
under Section 2(38) of the Companies Act, to the extent and in their capacity as secretarial expert in respect of
their PCS search report dated January 21, 2025 and and September 18, 2025 and such consent has not been
withdrawn as on the date of this Red Herring Prospectus.

The aforementioned consents have not been withdrawn as on the date of this Red Herring Prospectus.
Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus was filed electronically on the SEBI’s online intermediary portal at
https://siportal.sebi.gov.in, as specified in Regulation 25(8) of SEBI ICDR Regulations and pursuant to the SEBI
ICDR Master Circular. The Draft Red Herring Prospectus was also filed with SEBI at the following address:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (E)
Mumbai 400 051, Maharashtra, India

Filing of this Red Herring Prospectus and Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents required has been filed
under Section 32 of the Companies Act, 2013 would be filed with the RoC and a copy of the Prospectus to be
filed under Section 26 of the Companies Act, 2013 would be filed with the RoC at its office, and through the
electronic portal at www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process
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The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Bidders
on the basis of this Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the
Price Band and the minimum Bid Lot. The Price Band and the minimum Bid lot will be decided by our Company,
in consultation with the BRLMs, and if not disclosed in this Red Herring Prospectus, will be 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, Hindi also being the regional language of Uttar Pradesh , where
our Registered Office is located), at least two Working Days prior to the Bid/Offer Opening Date and shall be
made available to the Stock Exchanges for the purposes of uploading on their respective websites. The Offer Price
shall be determined by our Company pursuant to the Book Building Process, in consultation with the BRLMs,
after the Bid/Offer Closing Date, in accordance with applicable law. See “Offer Procedure” beginning on page
527.

All Bidders, other than Anchor Investors, shall only participate in this Offer mandatorily through the
ASBA process by providing the details of their respective ASBA Account in which the corresponding Bid
Amount will be blocked by the SCSBs. In addition to this, the Rlls, NIlIs may participate through the ASBA
process, either by (i) providing the details of their respective ASBA Account in which the corresponding
Bid Amount will be blocked by the SCSBs; or (ii) using the UPI Mechanism.Anchor Investors are not
permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are 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. Retail Individual Bidders (subject to the Bid Amount being up to %0.20 million) can revise
their Bids during the Bid/Offer Period and can withdraw their Bids on or before the Bid/Offer Closing
Date. Further, Anchor Investors cannot withdraw Bids after the Anchor Investor Bid/ Offer Period.
Further, allocation to QIBs in the Net QIB Portion will be on a proportionate basis while allocation to
Anchor Investors in the Anchor Investor Portion will be on a discretionary basis. Additionally, allotment
to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Non -Institutional Portion, and the remaining Equity Shares, if any,
shall be allotted on a proportionate basis.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions
and the terms of the Offer.

For further details on method and process of Bidding, see “Terms of the Offer”, “Offer Structure” and “Offer
Procedure” beginning on pages 516, 523 and 527, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to
change, from time to time. Bidders are advised to make their own judgment about an investment through
this process prior to submitting a Bid in the Offer.

Bidders should note the Offer is also subject to (i) filing of the Prospectus by our Company with the RoC and
receipt of final approval of the RoC; (ii) obtaining final listing and trading approvals of the Stock Exchanges,
which our Company shall apply for after Allotment within three Working Days of the Bid/Offer Closing date or
such other time period as prescribed under applicable law. For further details, see “Terms of the Offer” and
“Offer Procedure ” on pages 516 and 527, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Offer. Each of the Selling Shareholders have, severally not jointly, confirmed that they will comply with
the SEBI ICDR Regulations and any other directions issued by SEBI, as applicable to the respective Selling
Shareholders, in relation to the Offered Shares. In this regard, our Company and the Selling Shareholders have
appointed the BRLMs to manage this Offer and procure Bids for this Offer.

Illustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process, see “Terms of the Offer” and “Offer Procedure” on pages 516
and 527, respectively.

Underwriting Agreement
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After the determination of the Offer Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with
the Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to certain
conditions to closing, as specified therein.

The Underwriting Agreement is dated [®]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC.)

Name, address, telephone and e- Indicative number of Equity Amount underwritten
mail of the Underwriters Shares to be underwritten (Z in million)
[e] [e] [o]
[e] [e] [o]
[e] [e] [e]

The above-mentioned underwriting commitments/ amounts are provided for indicative purposes only and would
be finalized after determination of the Offer Price and Basis of Allotment and will be subject to the provisions of
the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered with SEBI under section 12(1) of the SEBI Act or registered
as merchant bankers with SEBI or registered as brokers with the Stock Exchange(s). Our Board of Directors/IPO
Committee, at its meeting held on [e], 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 commitments 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 procured by them in accordance with the Underwriting
Agreement. The extent of underwriting obligations and the Bids to be underwritten by each BRLM shall be as per
the Underwriting Agreement. In the event of any default in payment, the respective Underwriter, in addition to
other obligations defined in the Underwriting Agreement, will also be required to procure purchasers for or
purchase the Equity Shares to the extent of the defaulted amount in accordance with the Underwriting Agreement.

Subject to applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be
responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be

executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the
Prospectus, with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Red Herring Prospectus, is set forth below:

(in Z, except share data)
S. No. |Particulars Aggregate Aggregate value
nominal value at Offer Price*

A.  |AUTHORIZED SHARE CAPITALW

110,000,000 Equity Shares of face value of X 2 each 220,000,000
10,000,000 Preference Shares of face value of X 2 each 20,000,000
Total 240,000,000

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (POST
THE CONVERSION OF CCPS)

85,746,115 Equity Shares of face value of ¥ 2 each” | 171,492,230| [o]
C. |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS

Offer of [®] Equity Shares of face value % 2 each aggregating [e] [e]

to X [e] million®®

of which

Fresh Issue of up to [e] Equity Shares of face value % 2 each [e] [e]

aggregating up to < 3,000.00 million

Offer for Sale of up to 10,000,000 Equity Shares of face value [e] [o]

Z 2 each aggregating up to Z [e] million®

D. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER*

[e] Equity Shares of face value of X 2 each | [’]I -
E. |SECURITIES PREMIUM ACCOUNT

Before the Offer 1,285,869,494

After the Offer* [e]

* To be updated upon finalization of the Offer Price and subject to finalisation of Basis of Allotment.

A Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9, 2025,
South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust 111 collectively held 7,065,217 CCPS, which were
converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition price per
CCPS at the time of allotment was 3184.00, however, the CCPS were converted into Equity Shares at a price of T157.80
per share. For details in relation to changes in the authorized share capital of our Company during the 10 years
immediately preceding the date of this Red Herring Prospectus, see “History and Certain Corporate Matters
— Amendments to the Memorandum of Association” on page 330.

(6] The Offer has been authorized by our Board pursuant to its resolution dated December 18, 2024. Our
Shareholders have authorised the Fresh Issue pursuant to the special resolution dated December 18, 2024.
Further, our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders
pursuant to its resolution dated January 21, 2025.

) Each of the Selling Shareholders, severally and not jointly, confirms that its respective portion of the
Offered Shares have been held by it for a period of at least one year prior to the filing of this Red Herring
Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations and are eligible for
being offered for sale in the Offer. For details of the authorization of each of the Selling Shareholders in
relation to their respective Offered Shares, see “Other Regulatory and Statutory Disclosures — Authority
for the Offer” on page 503.
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NOTES TO CAPITAL STRUCTURE

1. Share capital history of our Company

Our Company is in compliance with the Companies Act, 1956 and the Companies Act, 2013, to the extent applicable, with respect to issuance of specified securities from the
date of incorporation of our Company till the date of filing of this Red Herring Prospectus:

€)] History of Equity Share of our Company:

Date of Details of Allottee(s) Reason/ No. of Equity | Face value per | Issue price per | Reason/Natur
allotment | Sr. Name of allottee(s) No. of Equity nature of Shares Equity share Equity share e of
No. Shares allotment allotted ® ® consideration
allotted to
each allottee
February 1. Sanjay Singhania 100 | Initial 400 10 10.00 Cash
12,1999 2. Leela Devi Bothra 100 | subscription to
3. Kankanwari Devi Bothra 100 | Memorandum
4. Deen Dayal Singhania 100 | of Association
January 1, | 1. Poonam Chand Bothra (HUF) 5,000 | Further issue 1,283,400 10 10.00 Cash
2000 2. Deen Dayal Singhania 127,000
3. Kankanwari Devi Bothra 69,400
4. Bajrang Bothra 89,500
5. Leela Devi Bothra 81,600
6. Laxmi Pat Bothra 10,000
7. Suman Devi Bothra 20,900
8. Lalita Devi Singhania 15,000
9. Sanjay Singhania 110,000
10. | North East Enterprises Private Limited 75,000
11. | SMB Securities Private Limited 70,000
12. | Baid Stock Broking Services Private 100,000
Limited
13. | Kanak Global Securities Private 50,000
Limited
14. | Pramod Baid 10,000
15. | Shri Dinesh Finvest Private Limited 200,000
16. | Sheetal Capital and Credits Private 150,000
Limited
17. | Timely Fincap Private Limited 50,000
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Date of Details of Allottee(s) Reason/ No. of Equity | Face value per | Issue price per | Reason/Natur

allotment | Sr. Name of allottee(s) No. of Equity nature of Shares Equity share Equity share e of

No. Shares allotment allotted ® ® consideration

allotted to
each allottee
18. | Ziwani Barter Private Limited 25,000
19. | Panchjenya Distributors Private 25,000
Limited

March 31, | 1. Ajay DD Singhania 30,000 | Further issue 30,000 10 10.00 Cash
2000
January 3, | L. Kankanwari Devi Bothra 117,200 | Further issue 225,200 10 10.00 Cash
2001 2. Sunita Dugar 20,000

3. Hans Raj Bothra 30,000

4. Sanjay Singhania 35,000

5. Deen Dayal Singhania 23,000
August 16, | 1. Sanjay Singhania 10,000 | Further issue 10,000 10 10.00 Cash
2002
March 20, | 1. Sanjay Singhania 150,000 | Further issue 300,000 10 10.00 Cash
2003 2. Ajay DD Singhania 150,000
March 28, | 1. Ajay DD Singhania 550,000 | Further issue 1,100,000 10 10.00 Cash
2007 2. Sanjay Singhania 550,000
March 31, | 1. Ajay DD Singhania 125,000 | Further issue 926,400 10 10.00 Cash
2008 2. Dinesh Bhuwalka 500

3. Laxmi Pat Bothra 465,900

4. Bajrang Bothra 295,000

5 Rajjat Bothra 40,000

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and September 30, 2024, respectively, the authorized share
capital of our Company was sub-divided from 22,000,000 equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and
10,000,000 Preference Shares of face value of 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 3,875,400
equity shares of face value of T 10 each to 19,377,000 Equity Shares of face value of X 2 each.

September | 1. Sanjay Singhania 5,812,500 | Bonus Issue in 5,81,31,000 2 - N.A.
30, 2024 2. Leela Devi Bothra 3,839,250 | the ratio of

3. Ajay DD Singhania 5,812,500 | three (3) Equity

4. | Avishi Singhania 969,255 | Share for every

5. | Divisha Singhania 1,453,725 | one (1) Equity

6. | Nikhil Bothra 882,300 | Share held

7. Suman Devi Bothra 5,001,000
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Date of Details of Allottee(s) Reason/ No. of Equity | Face value per | Issue price per | Reason/Natur
allotment | Sr. Name of allottee(s) No. of Equity nature of Shares Equity share Equity share e of
No. Shares allotment allotted ® ® consideration
allotted to
each allottee
8. Laxmi Pat Bothra 5,814,450
9. Preity Singhania 5,812,500
10. | Pinky Ajay Singhania 5,812,500
11. | Nitin Bothra 2,835,000
12. | Rajjat Bothra 5,811,000
13. | Bajrang Bothra 4,882,500
14. | Drishikka Singhania 1,453,875
15. | Arshia Singhania 969,255
16. | Araanya Singhania 969,240
17. | Sanjay Preity Singhania Trust 150
September | 1. South Asia Growth Fund 11l Holdings 8,143,094" | Conversion of 8,238,115 2 157.80™ NA#
9, 2025 LLC CCPS
2. South Asia EBT Trust Il 95,021" | Conversion of
CCPS

* Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9, 2025, South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust
111 collectively held 7,065,217 CCPS, which were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition price per CCPS at the time of

allotment was Z184.00, however, the CCPS were converted into Equity Shares at a price of T157.80 per share.

#The consideration was paid at the time of the allotment of CCPS.

In relation to certain of our corporate documents and records that are not traceable, see - “Risk Factor No. 2- We have made certain non-compliance in respect of conduct of (i) AGM and filing
of financial statement; (ii) loans to directors; and (iii) inaccuracies in filing of Form DPT-3. In case our application for compounding are not accepted, we may be exposed to penalties” on

page 43.

(b) History of preference shares of our Company:
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Date of Details of Allottee(s) Reason/ nature Face Issue price Conversio | Reason/N | Number of
allotment Sr. Name of allottee(s) No. of of allotment value per n ratio ature of | shares
No Preferen €3) Preference per CCPS | considera | converted
ce share tion into equity
Shares ® for each
and allottee
Equity
Shares
allotted
to each
allottee
December 20, | 1. | South Asia Growth Fund Il Holdings | 6,983,72 | Preferential 2 184.00% 1:1.17 Cash 8,143,094°%
2024 LLC 4 | issue*
2. | South Asia EBT Trust I11 81,493 | Preferential 2 184.00% 1:1.17 Cash 95,021%
issue*
September 9, | 1. | South Asia Growth Fund Ill Holdings | 8,143,09 | Conversion of 2 157.80° NA NA? NA
2025 LLC 4% | CCPS
2. | South Asia EBT Trust I11 95,021% | Conversion of 2 157.80°% NA NA# NA

CCPS

Our Company had issued an aggregate number of 7,065,217 compulsory convertible preference shares (“CCPS”) to South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust
111 on December 20, 2024 for a consideration of T 1,299.99 million pursuant to a share subscription and purchase agreement entered into inter alia between our Company, Promoters,
Promoter affiliates, South Asia Growth Fund III Holdings LLC and South Asia EBT Trust III (collectively referred to as “Parties”) on December 18, 2024, setting out the terms and conditions
of the Investment (“SSPA”) and amendment to SSPA dated January 15, 2025. For further details, please refer “History and Certain Corporate Matters —Shareholders’ Agreements” on

page 335.

Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9, 2025, South Asia Growth Fund 111 Holdings LLC and South Asia EBT
Trust 111 collectively held 7,065,217 CCPS, which were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition price per CCPS at

the time of allotment was 3184.00, however, the CCPS were converted into Equity Shares at a price of T157.80 per share.

The consideration was paid at the time of the allotment of CCPS.
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2. Secondary transactions of Equity Shares

The details of secondary transactions of Equity Shares by our Promoters and members of the Promoter Group
(who are also Selling Shareholders) are set forth in the table below:

Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
™ Q®
November 100 Sanjay Trilok Transfer 10 10.00 Cash
21,2002 Singhania Chand
Bothra
July 15, 90,000 Dinesh Preeti Transfer 10 10.00 Cash
2004 Finvest Singhania
Private
Limited
110,000 Dinesh | Pinky Ajay Transfer 10 10.00 Cash
Finvest Singhania
Private
Limited
5,000 Sheetal | Pinky Ajay Transfer 10 10.00 Cash
Capital and Singhania
Credits
Private
Limited
50,000 Sheetal Divisha Transfer 10 10.00 Cash
Capital and Singhania
Credits
Private
Limited
25,000 Ziwari | Pinky Ajay Transfer 10 10.00 Cash
Barter Singhania
Private
Limited
10,000 | Panchjenya | Pinky Ajay Transfer 10 10.00 Cash
Distributors Singhania
Private
Limited
15,000 | Panchjenya Preeti Transfer 10 10.00 Cash
Distributors Singhania
Private
Limited
January 130,000 Sanjay Sheetal Transfer 10 10.00 Cash
14, 2005 Singhania | Enterprises
55,000 Ajay DD Sheetal Transfer 10 10.00 Cash
Singhania | Enterprises
25,000 Ajay DD Arham Transfer 10 10.00 Cash
Singhania | Commercial
Corporation
32,500 Ajay DD Mayur Transfer 10 10.00 Cash
Singhania | Enterprises
January 20,000 Sunita Nikhil Transfer 10 10.00 Cash
20, 2005 Dugar Bothra
100,000 Baid stock Laxmi Pat Transfer 10 10.00 Cash
Broking Bothra
Services
Private
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Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
®* ®
Limited
50,000 Kanak Suman Transfer 10 10.00 Cash
Global | Devi Bothra
Securities
Private
Limited
25,000 Timely Nitin Transfer 10 10.00 Cash
Fincap Bothra
Private
Limited
25,000 Timely Nikhil Transfer 10 10.00 Cash
Fincap Bothra
Private
Limited
10,000 Pramod Laxmi Pat Transfer 10 10.00 Cash
Baid Bothra
75,000 Noth East Suman Transfer 10 10.00 Cash
Enterprises | Devi Bothra
Private
Limited
55,000 SMB Rajjat Transfer 10 10.00 Cash
Securities Bothra
Private
Limited
15,000 SMB Nitin Transfer 10 10.00 Cash
Securities Bothra
Private
Limited
January 30,000 Hansraj | Leela Devi Transfer 10 10.00 Cash
21, 2005 Bothra Bothra
95,000 Sheetal Bajrang Transfer 10 10.00 Cash
Capital and Bothra
Credits
Private
Limited
November 10 Sanjay Meghraj Transfer 10 10.00 Cash
30, 2005 Singhania Surana
10 Sanjay Roop Transfer 10 10.00 Cash
Singhania Chand
Hansraj
Surana
(HUF)
10 Sanjay Sajjan Transfer 10 10.00 Cash
Singhania | Kumari Jain
10 Sanjay Sanjay Transfer 10 10.00 Cash
Singhania Kumar
Surana
10 Sanjay | Bimla Devi Transfer 10 10.00 Cash
Singhania Surana
10 Sanjay Dinesh Transfer 10 10.00 Cash
Singhania Bhuwalka
10 Sanjay Tej Karan Transfer 10 10.00 Cash
Singhania Jain
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Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
* Q®
10 Sanjay Tej Karan Transfer 10 10.00 Cash
Singhania | Jain & Sons
(HUF)
10 Sanjay | Rajeev Jain Transfer 10 10.00 Cash
Singhania (HUF)
10 Sanjay Rajesh Transfer 10 10.00 Cash
Singhania Kumar
Bothra
(HUF)
10 Sanjay Roop Transfer 10 10.00 Cash
Singhania Chand
Trilok
Chand
(HUF)
10 Sanjay | Meenakshi Transfer 10 10.00 Cash
Singhania Bothra
April 16, 10 Sanjay Ghewari Transfer 10 10.00 Cash
2007 Singhania Devi
10 Sanjay | Vijay Singh Transfer 10 10.00 Cash
Singhania
10 Sanjay Deepak Transfer 10 10.00 Cash
Singhania Bokhadia
November 100 Trilok Bajrang Transfer 10 10.00 Cash
19, 2008 Chand Bothra
Bothra
10 | Meenakshi Bajrang Transfer 10 10.00 Cash
Bothra Bothra
10 Roop Bajrang Transfer 10 10.00 Cash
Chand Bothra
Trilok
Chand
(HUF)
10 Meghraj Bajrang Transfer 10 10.00 Cash
Surana Bothra
10 Roop Bajrang Transfer 10 10.00 Cash
Chand Hans Bothra
(HUF)
10 Sajjan Bajrang Transfer 10 10.00 Cash
Kumari Jain Bothra
10 Sanjay Bajrang Transfer 10 10.00 Cash
Kumar Bothra
Surana
10 | Bimla Devi Bajrang Transfer 10 10.00 Cash
Surana Bothra
10 Dinesh Bajrang Transfer 10 10.00 Cash
Bhuwalka Bothra
10 Tej Karan Bajrang Transfer 10 10.00 Cash
Jain Bothra
10 Tej Karan Bajrang Transfer 10 10.00 Cash
Jain & Sons Bothra
(HUF)
10 | Rajeev Jain Bajrang Transfer 10 10.00 Cash
(HUF) Bothra
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Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
®* ®
10 Rajesh Bajrang Transfer 10 10.00 Cash
Kumar Bothra
Bothra
(HUF)
10 Ghewari Bajrang Transfer 10 10.00 Cash
Devi Bothra Bothra
10 | Vijay Singh Bajrang Transfer 10 10.00 Cash
Bothra Bothra
10 Deepak Bajrang Transfer 10 10.00 Cash
Bokhadia Bothra
100,000 Sheetal Bajrang Transfer 10 10.00 Cash
Enterprises Bothra
32,500 Mayur Laxmi Pat Transfer 10 10.00 Cash
Enterprises Bothra
25,000 Arham Laxmi Pat Transfer 10 10.00 Cash
Commercial Bothra
Corporation
85,000 Sheetal Laxmi Pat Transfer 10 10.00 Cash
Enterprises Bothra
March 29, 200,000 Sanjay Preeti Transfer 10 10.00 Cash
2012 Singhania Singhania
137,350 Sanjay | Lalita Devi Transfer 10 10.00 Cash
Singhania Singhania
152,350 Ajay DD | Pinky Ajay Transfer 10 10.00 Cash
Singhania Singhania
199,250 Bajrang | Leela Devi Transfer 10 10.00 Cash
Bothra Bothra
200,000 Laxmi Pat Nitin Transfer 10 10.00 Cash
Bothra Bothra
187,500 Laxmi Pat Suman Transfer 10 10.00 Cash
Bothra | Devi Bothra
202,650 Ajay DD | Deen Dayal Transfer 10 10.00 Cash
Singhania Singhania
December 5,000 Poonam Laxmi Pat | Transmission 10 10.00 N/A
31,2019 Chand Bothra
Bothra
1,52,350 | Lalita Devi | Deen Dayal 10 10.00 N/A
Singhania Singhania | Transmission
January 182,400 | Kankanwari Rajjat Gift 10 N.A. N/A
24,2020 Devi Bothra Bothra
4,300 | Kankanwari Laxmi Pat Gift 10 N.A. N/A
Devi Bothra Bothra
55,000 Bajrang Rajjat Gift 10 N.A. N/A
Bothra Bothra
55,000 | Leela Devi Rajjat Gift 10 N.A. N/A
Bothra Bothra
250 Dinesh Laxmi Pat Transfer 10| 171.82 Cash
Bhuwalka Bothra
125 Dinesh | Pinky Ajay Transfer 10 | 171.84 Cash
Bhuwalka Singhania
125 Dinesh Preeti Transfer 10 | 171.84 Cash
Bhuwalka Singhania
April 5, 5 Divisha Anju Gift 10 N.A. N/A
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Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
®* ®
2021 Singhania Singhania
5 Divisha Anishka Gift 10 N.A. N/A
Singhania Singhania
June 17, 64,617 | Deen Dayal Avishi | Transmission 10 N.A. N/A
2022 Singhania Singhania
64,617 | Deen Dayal Arshia | Transmission 10 N.A. N/A
Singhania Singhania
64,616 | Deen Dayal Araanya | Transmission 10 N.A. N/A
Singhania Singhania
85,025 | Deen Dayal | Pinky Ajay | Transmission 10 N.A. N/A
Singhania Singhania
96,925 | Deen Dayal Drishikka | Transmission 10 N.A. N/A
Singhania Singhania
82,375 | Deen Dayal Preity | Transmission 10 N.A. N/A
Singhania Singhania
46,925 | Deen Dayal Divisha | Transmission 10 N.A. N/A
Singhania Singhania
September 5 Anju Sanjay Transfer 10 10.00 Cash
2,2024 Singhania Preity
Singhania
Trust
5 Anishka Sanjay Transfer 10 10.00 Cash
Singhania Preity
Singhania
Trust
September 13,820 Nitin Nikhil Gift 10 Nil N/A
27,2024 Bothra Bothra
37,180 Nitin Laxmi Pat Gift 10 Nil N/A
Bothra Bothra
October 1, 144,400 Suman Nikhil Gift 10 Nil N/A
2024 Devi Bothra Bothra
November 140" Bajrang Rajjat Gift 10* Nil N/A
18,2024 Bothra Bothra
December 823,000 Suman Nikhil Gift 2 Nil N/A
12,2024 Devi Bothra Bothra
December 600,000 Preity Sanjay Gift 2 Nil N/A
17,2024 Singhania Preity
Singhania
Trust
December 214,862 Sanjay | South Asia Transfer 2| 184.00 Cash
23,2024 Singhania Growth
Fund III
Holdings
LLC
2,507 Sanjay | South Asia Transfer 2| 184.00 Cash
Singhania EBT Trust
111
198,227 Preity | South Asia Transfer 2 | 184.00 Cash
Singhania Growth
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Date of Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
* Q)

Fund I
Holdings
LLC

2,313 Preity | South Asia Transfer 2 | 184.00 Cash
Singhania EBT Trust
111

822 Drishikka | South Asia Transfer 2 184.00 Cash
Singhania EBT Trust
111

361,130 Laxmi Pat | South Asia Transfer 2 184.00 Cash
Bothra Growth
Fund III
Holdings
LLC

4214 Laxmi Pat South Asia Transfer 2 184.00 Cash
Bothra EBT Trust
111

176,079 Nitin South Asia Transfer 2 184.00 Cash
Bothra Growth
Fund IIT
Holdings
LLC

2,055 Nitin | South Asia Transfer 2 184.00 Cash
Bothra EBT Trust
111

141,920 | LeelaDevi | South Asia Transfer 2 184.00 Cash
Bothra Growth
Fund III
Holdings
LLC

1,656 | Leela Devi South Asia Transfer 2 184.00 Cash
Bothra EBT Trust
I

214,825 Rajjat | South Asia Transfer 2| 184.00 Cash
Bothra Growth
Fund IIT
Holdings
LLC

2,507 Rajjat | South Asia Transfer 2 | 184.00 Cash
Bothra EBT Trust
111

180,464 Bajrang | South Asia Transfer 2| 184.00 Cash
Bothra Growth
Fund IIT
Holdings
LLC

2,106 Bajrang | South Asia Transfer 2| 184.00 Cash
Bothra EBT Trust
111

221,728 Ajay DD | South Asia Transfer 2| 184.00 Cash
Singhania Growth
Fund III
Holdings
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Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
®* ®
LLC
2,587 Ajay DD | South Asia Transfer 2| 184.00 Cash
Singhania EBT Trust
111
36,974 Avishi South Asia Transfer 2 184.00 Cash
Singhania Growth
Fund 11T
Holdings
LLC
431 Avishi | South Asia Transfer 2| 184.00 Cash
Singhania EBT Trust
111
December 70,380 Drishikka South Asia Transfer 2 184.00 Cash
24,2024 Singhania Growth
Fund III
Holdings
LLC
53,740 Divisha South Asia Transfer 2 184.00 Cash
Singhania Growth
Fund III
Holdings
LLC
627 Divisha | South Asia Transfer 2| 184.00 Cash
Singhania EBT Trust
111
36,974 Arshia South Asia Transfer 2 184.00 Cash
Singhania Growth
Fund III
Holdings
LLC
431 Arshia | South Asia Transfer 2| 184.00 Cash
Singhania EBT Trust
111
36,974 Araanya | South Asia Transfer 2| 184.00 Cash
Singhania Growth
Fund III
Holdings
LLC
431 Araanya | South Asia Transfer 2 | 184.00 Cash
Singhania EBT Trust
111
December 204,560 | Pinky Ajay | South Asia Transfer 2| 184.00 Cash
30, 2024 Singhania Growth
Fund III
Holdings
LLC
2,388 | Pinky Ajay | South Asia Transfer 2| 184.00 Cash
Singhania EBT Trust
111
January 6, 175,000 Sanjay Vijay Jain Transfer 2| 184.00 Cash
2025 Singhania
125,000 Divisha Vijay Jain Transfer 2| 184.00 Cash
Singhania
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Date of | Number of | Details of Details of Nature of Face Issue Nature of
transfer Equity transferor | transferee | transaction | value price | consideration
of Equity Shares per per
Shares transferred Equity | Equity
Share | Share
®* ®
75,000 Preity Vijay Jain Transfer 2| 184.00 Cash
Singhania
January 7, 125,000 Drishikka Vijay Jain Transfer 2| 184.00 Cash
2025 Singhania

* Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and September
30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000 equity shares and
2,000,000 preference shares of face value of T 10 each to 110,000,000 Equity Shares and 10,000,000 Preference Shares of
face value of T 2 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided
from 3,875,400 equity shares of face value of % 10 each to 19,377,000 Equity Shares of face value of T 2 each.

# The issued, subscribed and paid-up equity share capital of our Company was sub-divided from 3,875,400 equity shares of
face value of T 10 each to 19,377,000 Equity Shares of face value of T 2 each pursuant to resolutions passed by our Board and
the Shareholders in their meetings dated September 2, 2024, and September 30, 2024.

# Pursuant to the completion of corporate action on November 28, 2024 with respect to splitting the face value of equity shares
Sfrom % 10 to T 2, 144,400 and 140 equity shares transferred from Suman Devi Bothra to Nikhil Bothra and Bajrang Bothra to
Rajjat Bothra respectively were split into 722,000 and 700 equity shares respectively.

3. Equity shares issued for consideration other than cash or by way of bonus issue or out of revaluation
reserves

Except as set forth below, our Company has not issued any Equity Shares for (i) consideration other than cash or
(i) by way of a bonus issue or (iii) out of revaluation reserves since incorporation:

Date of | Number of | Face Value | Issue price | Form of | Reasons/ Benefits if
Allotment Equity ® per Equity | consideration | Nature of | any that
Shares Share (%) allotment have
allotted accrued to
our
Company
September 58,131,000 2 N.A. N.A. | Bonus Issue -
30, 2024 in the ratio
of three (3)
Equity Share
for every
one (1)
Equity Share
held

4. Issue of Equity shares pursuant to sections 391 to 394 of the Companies Act, 1956 or sections 230 to
234 of the Companies Act, 2013

As on date of this Red Herring Prospectus, our Company has not allotted any Equity Shares pursuant to any
scheme of arrangement approved under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234
of the Companies Act, 2013.

5. Issue of Equity Shares under employee stock option schemes
Employee Stock Option

Pursuant to the resolution passed by the Board on December 18, 2024, further the scheme EPack Prefab Employee
Stock Option Scheme 2024, our Company has instituted the EPack Prefab Employee Stock Option Scheme
2024 for the issue of options exercisable into Equity Shares not exceeding 1,691,464 options. As per the EPack
Prefab Employee Stock Option Scheme 2024, the eligible employees include permanent employees of our
Company and directors of our Company, excluding our Individual Promoters. Whilst vesting of options is linked
to continuous employment with our Company, the options granted under EPack Prefab Employee Stock Option
Scheme 2024. shall vest not earlier than one year and not later than four years from the date of the grant of such
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option. Further, the options may be exercised within one year from the date of the grant of such options in
accordance with EPack Prefab Employee Stock Option Scheme 2024 as may be decided by the Board or a
committee thereof, from time to time. Under EPack Prefab Employee Stock Option Scheme 2024, an aggregate
of 1,691,464 options have been granted. Further, no options have been vested or exercised as on the date of this
Red Herring Prospectus. The EPack Prefab Employee Stock Option Scheme 2024 is in compliance with the
SEBI SBEB and SE Regulations. The ESOP options have been approved but not granted as on date of filing of
the Red Herring Prospectus. The details of ESOP 2024 are as follows:

Particulars Details
For the period Fiscal 2025 Fiscal 2024 Fiscal 2023
commencing
from April 01,

2025 until the
date of this Red

Herring

Prospectus
Total options outstanding as at
the beginning of the period 1,612,547 NIL i i
Total options granted NIL 1,691,464 - -
Exercise price of options in X (as Rs. 150 Per Rs. 150 Per
on the date of grant options) Option Option j i
Options
forfeited/lapsed/cancelled 31,630 78,917 i i
Variation of terms of options NA NA - -
Money realized by exercise of NA NA i i

options during the year/period
Total number of options
outstanding in force at the end of 1,580,917 1,612,547 - -
period/year

Total options vested (excluding

the options that have been NIL NIL - -
exercised)

Options exercised (since

implementation of the ESOP None None - -
scheme)

The total number of Equity
Shares arising as a result of

exercise of granted options 1,580,917 1,612,547 - -

(including options that have been

exercised)

Employee wise details of options

granted to: i i i
(i) Key managerial personnel:
Rahul Agrawal 28,755
Nikita Singh 6,470
Total 35,225
(ii) Senior managerial personnel:
Keshav Kumar 115,020
Sunil Kumar Singh 28,755
Dhammaratna Arvind Pakhale 21,566
Potluri Venkata Subbarao 21,566
Manoj Kumar Pradhan 21,566
Vijay Sharma 21,566
Sandeep Maurya 21,566
Katta Venkat Kishore 21,566
Anoop Kumar Kabra 17,972
Manish Gadodia 21,165
Total 312,308
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Particulars Details
For the period Fiscal 2025 Fiscal 2024 Fiscal 2023
commencing
from April 01,
2025 until the
date of this Red
Herring
Prospectus
(iii) Other managerial 913,501
personnel:
(iv)JAny other employee who Nil Nil - -
receives a grant in any one year of
options amounting to 5% or more
of the options granted during the
year
(iii) Identified employees who None None - -
were granted options during any
one year equal to or exceeding 1%
of the issued capital (excluding
outstanding warrants and
conversions) of our Company at
the time of grant
Diluted earnings per share | Not determinable Not -
pursuant to the issue of Equity at this stage | determinable at
Shares on exercise of options in this stage

accordance with AS 20 ‘Earnings
Per Share.

Where our Company has
calculated the employee
compensation cost using the

intrinsic value of the stock
options, the difference, if any,
between employee compensation
cost so computed and the
employee compensation
calculated on the basis of fair
value of the stock options and the
impact of this difference, on the
profits of the Company and on the
earnings per share of our
Company

Not Applicable

Not Applicable

Description of the pricing formula
and method and significant
assumptions used to estimate the
fair value of options granted
during the year including,
weighted average information,
namely, risk-free interest rate,
expected life, expected volatility,
expected dividends, and the price
of the underlying share in the
market at the time of grant of
option

Impact on the profits and on the
Earnings Per Share of the last
three years if the accounting
policies specified in the (Share
Based Employee Benefits and
Sweat Equity) Regulations, 2021
had been followed, in respect of

Not Applicable

Not Applicable
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Particulars Details
For the period Fiscal 2025 Fiscal 2024 Fiscal 2023
commencing
from April 01,
2025 until the
date of this Red
Herring
Prospectus

options granted in the last three
years.

Intention of the Key Managerial - - - -
Personnel and whole time
directors who are holders of
Equity Shares allotted on exercise
of options granted to sell their
equity shares within three months
after the date of listing of Equity
Shares pursuant to the Offer
Intention to sell Equity Shares No No - -
arising out of an employee stock
option scheme within three
months after the listing of Equity
Shares, by Directors, senior
management  personnel  and
employees having Equity Shares
arising out of an employee stock
option scheme, amounting to more
than 1% of the issued capital
(excluding outstanding warrants
and conversions)

6. Issue of Equity Shares at a price lower than the Offer Price in the last one year

Our Company has not issued any Equity Shares at a price which may be lower than the Offer Price during the
period of one year preceding the date of this Red Herring Prospectus except as disclosed in the section titled
“Capital Structure — Share capital history of our Company — History of Equity Share Capital of our Company.”

7. Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Red Herring Prospectus:
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Category |Category of | Number | Numb | Numb | Numb Total Shareho | Number of Voting Rights held in | Number | Sharehold | Number of | Number of | Numbe
() shareholder of er of er of er of number | lding as each class of securities of ing, as a Locked in Shares r of
n sharehold | fully | partly | shares of a % of Ix) shares % shares (XII) | pledged or equity
ers (I1D) paid- | paid- | underly | shares total Underly | assuming otherwise shares
up up ing held number ing full encumbere held in
Equit | Equit | Deposit (VID) of shares Outstan | conversio d demate
y y ory =IV)+( | (calculat ding n of (XIII) rialized
Share | Share | Receipt V)+ ed as Number of Voting Total converti | convertibl [, As a Nu | Asa form
s held | s held s (4%)) per Rights asa % ble. ) e mbe | % of | mb % (XIV)
av) W) VD) 81315{71}, Class | Class | Total of secusrltle sec(::lzles r(a) | total & of
e.g.: e.g.: (A+B+ | | . Share | (a) | total
(VIIE) Equity |Other 0) (includi | percentag s held Sha
AsA% | ohares | s g GOl (b) res
of Warrant diluted held
(A+B+C S) share ()
2) X) capital)
XD=
(VID+(X)
As a % of
(A+B+C2)
*
Promoters 17 74,834, - - 74,834,0 87.27% | 74,834, 74,834, | 87.27% - 87.27 % - - - - 74,834,0
and 088 88 088 088 88
(A) Promoter
Group
Public 3 10,912, - - 10,912,0 12.73 % 10,912, - | 10912, | 12.73 % - 12.73 % - - - - 10,912,0
B) 027 27 027 027 27
Non - - - - - - - - - - - - - - - - -
Promoter —
C Non Public
Shares - - - - - - - - - - - - - - - - -
(C1) underlying
DRs
Shares - - - - - - - - - - - - - - - - -
(C2) held by
Employee
Trusts
Total 20 85,746, 85,746,11 | 100.00% | 85,746, 85,746, | 100% - 100.00% 85,746,11
115 5 115 115 5

*

Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9, 2025, South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust 111
collectively held 7,065,217 CCPS, which were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition price per CCPS at the time of allotment
was Z184.00, however, the CCPS were converted into Equity Shares at a price of T157.80 per share.
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8. Details of shareholding of the major shareholders of our Company
As on the date of this Red Herring Prospectus, our Company has total twenty (20) Shareholders.

1) Set forth below are details of Shareholders holding 1% or more of the paid-up equity share capital of our
Company as on date of this Red Herring Prospectus:

Sr. No. Name of the Number of Equity Shares held Percentage of the pre-Offer
Shareholder Equity Share capital*

1. South Asia Growth 10,291,931 12.00%

Fund III Holdings,

LLC
2. Pinky Ajay Singhania 7,543,052 8.80%
3. Rajjat Bothra 7,531,368 8.78%
4. Ajay DD Singhania 7,525,685 8.78%
5. Laxmi Pat Bothra 7,387,256 8.62%
6. Sanjay Singhania 7,357,631 8.58%
7. Preity Singhania 6,874,460 8.02%
8. Bajrang Bothra 6,326,730 7.38%
9. Suman Bothra 5,123,000 5.97%
10. Leela Devi Bothra 4,975,424 5.80%
11. Nitin Bothra 3,601,866 4.20%
12. Nikhil Bothra 2,721,400 3.17%
13. Divisha Singhania 1,758,933 2.05%
14, Drishikka Singhania 1,742,298 2.03%
15. Avishi Singhania 1,254,935 1.46%
16. Arshia Singhania 1,254,935 1.46%
17. Araanya Singhania 1,254,915 1.46%

Total 84,525,819 98.58%

*  Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9,
2025, South Asia Growth Fund Il Holdings LLC and South Asia EBT Trust 111 collectively held 7,065,217 CCPS, which
were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition
price per CCPS at the time of allotment was I184.00, however, the CCPS were converted into Equity Shares at a price
of %157.80 per share.

2) Set forth below are details of Shareholders holding 1% or more of the paid-up equity share capital of our
Company as of 10 days prior to the date of this Red Herring Prospectus:

Sr. No. Name of the Number of Equity Shares held | Percentage of pre-Offer Equity
Shareholder Share capital
1. Pinky Ajay Singhania 7,543,052 9.73%
2. Rajjat Bothra 7,531,368 9.72%
3. Ajay DD Singhania 7,525,685 9.71%
4. Laxmi Pat Bothra 7,387,256 9.53%
5. Sanjay Singhania 7,357,631 9.49%
6. Preity Singhania 6,874,460 8.87%
7. Bajrang Bothra 6,326,730 8.16%
8. Suman Bothra 5,123,000 6.61%
9. Leela Devi Bothra 4,975,424 6.42%
10. Nitin Bothra 3,601,866 4.65%
11. Nikhil Bothra 2,721,400 3.51%
12. South Asia Growth Fund 2,148,837 2.77%
IIT Holdings, LLC

13. Divisha Singhania 1,758,933 2.27%
14. Drishikka Singhania 1,742,298 2.25%
15. Avishi Singhania 1,254,935 1.62%
16. Arshia Singhania 1,254,935 1.62%
17. Araanya Singhania 1,254,915 1.62%
Total 76,382,725 98.55%
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3) Set forth below are details of Shareholders holding 1% or more of the paid-up equity share capital of our
Company as of one year prior to the date of this Red Herring Prospectus:

Sr. No. Name of the Number of Equity Shares held Percentage of pre-Offer Equity
Shareholder Share capital

1. Pinky Ajay Singhania 387,500 10.62%
2. Ajay DD Singhania 387,500 10.62%
3. Sanjay Singhania 387,500 10.62%
4. Preity Singhania 387,500 10.62%
5. Rajjat Bothra 387,400 10.62%
6. Laxmi Pat Bothra 350,450 9.60%
7. Suman Bothra 333,400 9.14%
8. Bajrang Bothra 325,500 8.92%
9. Leela Devi Bothra 255,950 7.01%
10. | Nitin Bothra 240,000 6.58%
11. | Divisha Singhania 96,915 2.66%
12. | Avishi Singhania 64,617 1.77%
13. | Nikhil Bothra 45,000 1.23%

Total 3,649,232 100.00%

4) 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 Red Herring Prospectus:

Sr. No. Name of the Number of Equity Shares held Percentage of pre-Offer Equity
Shareholder Share capital

1. Pinky Ajay Singhania 387,500 10.62%
2. Ajay DD Singhania 387,500 10.62%
3. Sanjay Singhania 387,500 10.62%
4. Preity Singhania 387,500 10.62%
5. Rajjat Bothra 387,400 10.62%
6. Laxmi Pat Bothra 350,450 9.60%
7. Suman Bothra 333,400 9.14%
8. Bajrang Bothra 325,500 8.92%
9. Leela Devi Bothra 255,950 7.01%
10. Nitin Bothra 240,000 6.58%
11. Divisha Singhania 96,915 2.66%
12. Avishi Singhania 64,617 1.77%
13. Nikhil Bothra 45,000 1.23%

Total 3,649,232 100.00%

9. History of the share capital held by our Promoters in our Company

As on the date of this Red Herring Prospectus, our Promoters hold, in aggregate, 31,318,702 Equity Shares,
constituting 36.52 % of the pre-Offer issued, subscribed and paid-up equity share capital of our Company. All the
Equity Shares held by our Promoters are in dematerialised form, as on the date of this Red Herring Prospectus.

(a) Build-up of our Promoters’ shareholding in our Company

The build-up of the equity shareholding of our Promoters, since incorporation of our Company is set forth in the
table below:
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Date of Number of | Face | Issue/transfer | Nature of Nature of | Percentage | Percentage
allotment/ Equity value price per transaction | consideration | of the pre- | of the post-
transfer Shares per | Equity Share Offer Offer
allotted/ | Equity ® equity equity
transferred | Share share share
® capital” capital”
Sanjay Singhania
February 12, 100 10 10.00 | Initial Cash Negligible [e]
1999 subscription
to the
Memorandum
of Association
January 1, 2000 110,000 10 10.00 | Further issue Cash 0.13% [e]
January 3, 2001 35,000 10 10.00 | Further issue Cash 0.04% [e]
August 16, 2002 10,000 10 10.00 | Further issue Cash 0.01% [e]
November 21, (100) 10 10.00 | Transfer to Cash| Negligible [e]
2002 Trilok Chand
Bothra
March 20, 2003 150,000 10 10.00 | Further issue Cash 0.17% [e]
January 14, (130,000) 10 10.00 | Transfer to Cash (0.15%) [e]
2005 Sheetal
Enterprises
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Meghraj
Surana
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Roop Chand
Hans Raj
(HUF)
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Sajjan Kumari
Jain
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Sanjay Kumar
Surana
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Bimla Devi
Surana
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Dinesh
Bhuwalka
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Tej Karan Jain
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Tej Karan Jain
and Sons
(HUF)
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Rajeev Jain
(HUF)
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Rajesh Kumar
Bothra (HUF)
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Roop Chand
Trilok Chand
(HUF)
November 30, (10) 10 10.00 | Transfer to Cash| Negligible [e]
2005 Meenakshi
Bothra
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Date of Number of | Face | Issue/transfer | Nature of Nature of | Percentage | Percentage
allotment/ Equity value price per transaction | consideration | of the pre- | of the post-
transfer Shares per | Equity Share Offer Offer
allotted/ | Equity ® equity equity
transferred | Share share share
® capital” capital”

March 28, 2007 550,000 10 10.00 | Further issue Cash 0.64% [e]

April 16, 2007 (10) 10 10.00 | Transfer to Cash| Negligible [e]
Ghewari Devi

April 16, 2007 (10) 10 10.00 | Transfer to Cash| Negligible [e]
Vijay Singh

April 16, 2007 (10) 10 10.00 | Transfer to Cash| Negligible [e]
Deepak
Bokhadia

March 29, 2012 10 10.00 | Transfer to Cash (0.23)% [e]
Preeti

(200,000) Singhania

March 29, 2012 10 10.00 | Transfer to Cash (0.16)% [e]

Lalita Devi
(137,350) Singhania

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and 10,000,000
Preference Shares of face value of X 2 each. Accordingly, the shareholding of Sanjay Singhania was sub-divided from
387,500 equity shares of face value of ¥ 10 each to 1,937,500 Equity Shares of face value of X 2 each.

September 30, 2 2.00 | Bonus issue N.A. 6.78% [e]
2024 5,812,500
December 23, 2 184.00 | Transfer to Cash (0.25)% [e]
2024 South Asia
Growth Fund
111 Holdings
(214,862) LLC
December 23, 2 184.00 | Transfer to Cash| Negligible [e]
2024 South Asia
(2,507) EBT Trust Il
January 6, 2025 2 184.00 | Transfer to Cash (0.20)% [e]
(175,000) Vijay Jain
Total (A) 7,357,631 8.58% [o]
Ajay DD Singhania
March 31, 2000 30,000 10 10.00 | Further Issue Cash 0.03% [eo]
March 20, 2003 150,000 10 10.00 | Further issue Cash 0.17% [eo]
January 14, (55,000) 10 10.00 | Transfer to Cash (0.06)% [e]
2005 Sheetal
Enterprises
January 14, (25,000) 10 10.00 | Transfer to Cash (0.03)% [o]
2005 Arham
Commercial
Corporation
January 14, (32,500) 10 10.00 | Transfer to Cash (0.04)% [o]
2005 Mayur
Enterprises
March 28, 2007 550,000 10 10.00 | Further issue Cash 0.64% [o]
March 31, 2008 125,000 10 10.00 | Further issue Cash 0.15% [o]
March 29, 2012 (152,350) 10 10.00 | Transfer to Cash (0.18)% [o]
Pinky Ajay
Singhania
March 29, 2012 (202,650) 10 10.00 | Transfer to Cash (0.24)% [e]
Deen Dayal
Singhania

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and
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Date of Number of
allotment/ Equity
transfer Shares
allotted/
transferred

Face
value
per
Equity
Share
®)

Issue/transfer
price per
Equity Share
®

Nature of
transaction

Nature of
consideration

Percentage
of the pre-
Offer
equity
share
capital”

Percentage
of the post-
Offer
equity
share
capital”

September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and 10,000,000
Preference Shares of face value of X 2 each. Accordingly, the shareholding of Ajay DD Singhania was sub-divided
from 387,500 equity shares of face value of X 10 each to 1,937,500 Equity Shares of face value of X 2 each.

September 30, 2 N.A. | Bonus issue N.A. 6.78% [e]
2024 5,812,500
December 23, 2 184.00 | Transfer to Cash (0.26)% [e]
2024 South Asia
Growth Fund
111 Holdings
(221,728) LLC
December 23, 2 184.00 | Transfer to Cash| Negligible [e]
2024 South Asia
(2,587) EBT Trust IlI
Total (B) 7,525,685 8.78% [o]
Laxmi Pat Bothra
January 1, 2000 10,000 10 10.00 | Further issue Cash 0.01% [e]
January 20, 100,000 10 10.00 | Transfer from Cash 0.12% [e]
2005 Baid stock
Broking
Services
Private
Limited
January 20, 10,000 10 10.00 | Transfer from Cash 0.01% [e]
2005 Pramod Baid
March 31, 2008 465,900 10 10.00 | Further issue Cash 0.54% [eo]
November 19, 32,500 10 10.00 | Transfer from Cash 0.04% [e]
2008 Mayur
Enterprises
November 19, 25,000 10 10.00 | Transfer from Cash 0.03% [e]
2008 Arham
Commercial
Corporation
November 19, 85,000 10 10.00 | Transfer from Cash 0.10% [e]
2008 Sheetal
Enterprises
March 29, 2012 (187,500) 10 10.00 | Transfer to Cash (0.22)% [e]
Suman Devi
Bothra
March 29, 2012 (200,000) 10 10.00 | Transfer to Cash (0.23)% [e]
Nitin Bothra
December 31, 5,000 10 N.A. | Transmission N.A. 0.01% [e]
2019 from Poonam
Chand Bothra
January 24, 4,300 10 N.A. | Gift from N.A. 0.01% [e]
2020 Kankanwari
Devi Bothra
January 24, 250 10 171.82 | Transfer from Cash| Negligible [e]
2020 Dinesh

Bhuwalka

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and 10,000,000
Preference Shares of face value of 2 each. Accordingly, the shareholding of Laxmi Pat Bothra was sub-divided from
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Date of
allotment/
transfer

Number of
Equity
Shares

allotted/
transferred

Face
value
per
Equity
Share
®)

Issue/transfer
price per
Equity Share
®

Nature of
transaction

Nature of
consideration

Percentage
of the pre-
Offer
equity
share
capital”

Percentage
of the post-
Offer
equity
share
capital”

387,630 equity shares of face value of X

10 each to 1,938,

150 Equity Shares of face value of % 2 each.

September 27, 37,180 10 N.A. | Gift from N.A 0.04% [e]
2024 Nitin Bothra
September 30, 5,814,450 2 N.A. | Bonus issue N.A. 6.78% [e]
2024
December 23, (361,130) 2 184.00 | Transfer to Cash (0.42)% [o]
2024 South Asia

Growth Fund

111 Holdings

LLC
December 23, 2 184.00 | Transfer to Cash | Negligible [e]
2024 South Asia

(4,214) EBT Trust Il

Total (C) 7,387,256 8.62% [e]
Bajrang Bothra
January 1, 2000 89,500 10 10.00 | Further issue Cash 0.10% [o]
January 21, 95,000 10 10.00 | Transfer from Cash 0.11% [o]
2005 Sheetal

Capital and

Credits

Private

Limited
March 31, 2008 295,000 10 10.00 | Further issue Cash 0.34% [e]
November 19, 100 10 10.00 | Transfer from Cash| Negligible [o]
2008 Trilok Chand

Bothra
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Meenakshi

Bothra
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Roop Chand

Trilok Chand

(HUF)
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Meghraj

Surana
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Roop Chand

Hans Raj

(HUF)
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Sajjan Kumari

Jain
November 19, 10 10 10.00 | Transfer from Cash| Negligible [o]
2008 Sanjay Kumar

Surana
November 19, 10 10 10.00 | Transfer from Cash| Negligible [o]
2008 Bimla Devi

Surana
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Dinesh

Bhuwalka
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]

2008

Tej Karan Jain
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Date of Number of | Face | Issue/transfer | Nature of Nature of | Percentage | Percentage
allotment/ Equity value price per transaction | consideration | of the pre- | of the post-
transfer Shares per | Equity Share Offer Offer
allotted/ | Equity ® equity equity
transferred | Share share share
® capital” capital”
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Tej Karan Jain
and Sons
(HUF)
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Rajeev Jain
(HUF)
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Rajesh Kumar
Bothra (HUF)
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Ghewari Devi
Bothra
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Vijay Singh
Bothra
November 19, 10 10 10.00 | Transfer from Cash| Negligible [e]
2008 Deepak
Bokhadia
November 19, 100,000 10 10.00 | Transfer from Cash 0.12% [e]
2008 Sheetal
Enterprises
March 29, 2012 (199,250) 10 10.00 | Transfer to Cash (0.23)% [e]
Leela Devi
Bothra
January 24, (55,000) 10 N.A. | Gift to Rajjat N.A (0.06)% [e]
2020 Bothra

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and 10,000,000
Preference Shares of face value of X 2 each. Accordingly, the shareholding of Bajrang Bothra was sub-divided from
325,500 equity shares of face value of 10 each to 1,627,500 Equity Shares of face value of X 2 each.

September 30, 2 N.A. | Bonus issue N.A. 5.69% [e]
2024 4,882,500
November 18, (140)* 10 N.A. | Gift to Rajjat N.A| Negligible [o]
2024 Bothra
December 23, 2 184.00 | Transfer to Cash (0.21)% [o]
2024 South Asia

Growth Fund

111 Holdings

(180,464) LLC
December 23, 2 184.00 | Transfer to Cash| Negligible [o]
2024 South Asia
(2,106) EBT Trust Il

Total (D) 6,326,730 7.38% [o]
Nikhil Bothra
January 20, 20,000 10 10.00 | Transfer from Cash 0.02% [e]
2005 Sunita Dugar
January 20, 25,000 10 10.00 | Transfer from Cash 0.03% [e]
2005 Timely Fin

Cap Private

Limited

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
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Date of Number of | Face | Issue/transfer | Nature of Nature of | Percentage | Percentage

allotment/ Equity value price per transaction | consideration | of the pre- | of the post-
transfer Shares per | Equity Share Offer Offer
allotted/ | Equity ® equity equity
transferred | Share share share
® capital” capital”

equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and 10,000,000
Preference Shares of face value of ¥ 2 each. Accordingly, the shareholding of Nikhil Bothra was sub-divided from
58,820 equity shares of face value of X 10 each to 294,100 Equity Shares of face value of X 2 each.

September 27, 13,820 10 N.A. | Gift from N.A 0.02% [o]
2024 Nitin Bothra
September 30, 882,300 2 N.A. | Bonus Issue N.A 1.03% [e]
2024
October 1, 2024 144,400% 10 N.A. | Gift from N.A 0.17% [e]
Suman Devi
Bothra
December 12, 823,000 2 N.A. | Gift from N.A 0.96% [e]
2024 Suman Devi
Bothra
Total (E) 2,721,400 3.17%
Total 31,318,702 36.52% [o]
(A+B+C+D+E)

*  To be updated at the Prospectus stage. Subject to finalization of Basis of Allotment

#  Equity Shares allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9,
2025, South Asia Growth Fund 111 Holdings LLC and South Asia EBT Trust Il collectively held 7,065,217 CCPS, which
were converted into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition
price per CCPS at the time of allotment was I184.00, however, the CCPS were converted into Equity Shares at a price
of %157.80 per share.

A The issued, subscribed and paid-up equity share capital of our Company was sub-divided from 3,875,400 equity shares
of face value of T 10 each to 19,377,000 Equity Shares of face value of T 2 each pursuant to resolutions passed by our
Board and the Shareholders in their meetings dated September 2, 2024, and September 30, 2024.

## Pursuant to the completion of corporate action on November 28, 2024 with respect to splitting the face value of equity
shares from X 10 to X 2, 144,400 and 140 equity shares transferred from Suman Devi Bothra to Nikhil Bothra and Bajrang
Bothra to Rajjat Bothra respectively were split into 722,000 and 700 equity shares respectively.

All Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment of such Equity
Shares. As on the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are subject
to any pledge. Our Promoters do not hold any preference shares, as on the date of this Red Herring Prospectus.

Except as stated above under “Build-up of Promoters’ equity shareholding in our Company”’, none of the
members of our Promoter Group, our Promoters, our Directors, or any of their respective relatives, as applicable,
have purchased or sold any securities of our Company during the period of six months immediately preceding the
date of this Red Herring Prospectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and/or their relatives have financed the purchase of equity shares of our Company, by any other person
(other than in the normal course of business of the financing entity), during the six months immediately preceding
the date of filing of this Red Herring Prospectus.

(b) Details of minimum Promoters’ contribution and lock-in

Pursuant to Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted post-Offer equity share capital of our Company as held by our Promoters, shall be considered as minimum
Promoters’ contribution and locked-in for a period of three years from the date of Allotment or any other period
as may be prescribed under applicable law (“Minimum Promoters’ Contribution”). Our Promoters’ shareholding
in excess of the Minimum Promoters’ Contribution shall be locked in for a period of one year from the date of
Allotment. Our Promoters have given their consent pursuant to their letters dated [e], to include such number of
equity shares held by them, in aggregate, as may constitute 20% of the fully diluted, post-Offer equity share capital
of our Company as the Minimum Promoters’ Contribution. Our Promoters have agreed not to sell, transfer, charge,
pledge or otherwise encumber in any manner, the Minimum Promoters’ Contribution from the date of filing of
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this Red
required

Herring Prospectus, until the expiry of the lock-in period specified above, or for such other time as
under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR

Regulations.

The details of Equity Shares held by our Promoters, which will be locked-in for a period of three years, from the
date of Allotment as Minimum Promoters’ Contribution are set forth below:

Name No. No. of | Date of | Nature of | Face | Allotmen | Date | Percenta | Percenta
of of Equity | allotme | transacti | value t/ up to | ge of the | ge of the
Promot | Equit | Shares nt of on Per acquisiti | which pre- post
er y Locke | Equity Equit | on price the Offer Offer
Share | d-in® | Shares/ y per Equit | paid-up | paid-up
s held Transfe Share | Equity y capital capital
r ® Share (X) | Share
of s are
Equity subje
Shares ct to
and lock-
when in
made
Fully
Paid-up
/
Transfe
r
[o] | [o] [ [o] [o] [o] [o] [o] [o] [o] [o]
[o] | [o] [ [o] [o] [o] [o] [o] [o] [o] [o]
[o] | [o] [ [o] [o] [o] [o] [o] [o] [o] [o]
[o] | [o] [ [o] [o] [o] [o] [o] [o] [o] [o]
[e] | [e] | [o] [o] [o] [e] [e] [e] [e] [e]
[e] | [e] | [o] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e] [e] [e]
Note: To be updated at the Prospectus stage and subject to finalization of Basis of allotment.

(1) All the equity shares were fully paid-up on the respective dates of allotment of such equity shares.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Minimum Promoters’ Contribution under Regulation 15 of the SEBI ICDR Regulations.

In this connection, it is confirmed that:

(i)

(i)

(iii)

(iv)

v)

the Equity Shares offered for Minimum Promoters’ Contribution do not include Equity Shares acquired
in the three immediately preceding years before filing of this Red Herring Prospectus (a) for
consideration other than cash and revaluation of assets or capitalization of intangible assets involved in
such transactions; or (b) which have resulted from bonus issue by utilization of revaluation reserves or
unrealized profits of our Company or bonus issue against Equity Shares, which are otherwise ineligible
for computation of Promoters’ contribution;

the Minimum Promoters’ Contribution does not include any Equity Shares acquired during the one
immediately preceding year, at a price lower than the price at which the Equity Shares are being offered
to the public in the Offer;

the Equity Shares forming part of the Minimum Promoters’ Contribution are not subject to any pledge
with any creditor; and

Further, our Company has not been formed by conversion of a partnership firm or a limited liability
partnership firm into a company and there is no change in management and hence, no Equity Shares have
been issued in the one year immediately preceding the date of this Red Herring Prospectus pursuant to
conversion from a partnership firm or limited liability partnership.

Further, all the Equity Shares held by the Promoters are held in dematerialized form.
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(c) Details of Equity Shares locked-in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer equity share capital of our Company
will be locked-in for a period of six months from the date of Allotment in the Offer, except: (a) the Minimum
Promoters’ Contribution and any Equity Shares held by our Promoters in excess of Promoters’ contribution which
shall be locked in as disclosed in “Details of Lock-in - Details of Promoters’ contribution and lock-in” on page
134; (b) Offered Shares, which are successfully sold and transferred as part of the Offer for Sale; and (c) The
Equity Shares held by VCFs or Category | AIF or Category 11 AlF or FVCI, subject to certain conditions set out
in Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period
of at least six months from the date of purchase by the VCFs or Category | AIF or Category Il AlF or FVCI.

(d) Lock-in of Equity Shares Allotted to Anchor Investors

Fifty percent of the Equity Shares Allotted to Anchor Investors in the Anchor Investors Portion shall be locked-
in for a period of 90 days from the date of Allotment and the remaining half of the Equity Shares shall be locked-
in for a period of 30 days from the date of Allotment.

(e) Other Requirements in respect of Lock-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. Any unsubscribed portion of the Offered Shares
would also be locked-in as required under the SEBI ICDR Regulations.

Pursuant to regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters (as
mentioned above) may be pledged as a collateral security for a loan granted by a scheduled commercial bank or
a public financial institution or a systemically important non-banking finance company or a housing finance
company, subject to the following:

a. If the Equity Shares are locked-in in terms of sub-regulation (a) of Regulation 16(1) of the SEBI ICDR
Regulations, the loan has been granted for the purpose of financing one or more of the objects of the
Offer and the pledge of Equity Shares is one of the terms of sanction of the loan;

b. If the Equity Shares are locked-in in terms of sub-regulation (b) of Regulation 16(1) of the SEBI ICDR
Regulations and the pledge of Equity Shares is one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be
eligible to transfer the Equity Shares till the lock-in period stipulated in the SEBI ICDR Regulations has expired.
Pursuant to regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and locked-in,
may be transferred to another Promoter or any person of our Promoter Group or to a new promoter, subject to
continuation of lock-in in the hands of transferees for the remaining period and compliance of SEBI Takeover
Regulations, as applicable.

Further, in terms of regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than
our Promoters prior to the Issue and locked-in for a period of six (6) 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 continuation of the lock-in in the hands of the transferees for the remaining period and compliance with the
SEBI Takeover Regulations, as applicable.

10. Details of Shareholding of our Promoters, members of Promoter Group, our Directors, Key
Managerial Personnel and Senior Management of our Company

Set forth below is the equity shareholding of our Promoters, members of Promoter Group, our Directors, Key
Managerial Personnel and Senior Management of our Company:
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Name of the Pre-Offer" Post-Offer®
Shareholder Number of Equity Percentage of Number of Percentage of
Shares on a fully the Pre-Offer Equity Shares the Post-Offer
diluted basis as on the | Equity Share held Equity Share
date of this Red capital on a capital
Herring Prospectus fully diluted
basis
Promoters
Sanjay Singhania” 7,357,631 8.58% [e] [o]
Ajay DD Singhania” 7,525,685 8.78% [e] [e]
Bajrang Bothra® 6,326,730 7.38% [e] [e]
Laxmi Pat Bothra 7,387,256 8.62% [e] [e]
Nikhil Bothra® 2,721,400 3.17% [e] [e]
Promoter Group
Divisha Singhania** 1,758,933 2.05% [e] [e]
Preity Singhania** 6,874,460 8.02% [e] [e]
Drishikka Singhania** 1,742,298 2.03% [e] [e]
Suman Bothra** 5,123,000 5.97% [e] [e]
Nitin Bothra** 3,601,866 4.20% [e] [e]
Leela Devi Bothra** 4,975,424 5.80% [e] [e]
Rajjat Bothra** 7,531,368 8.78% [e] [e]
Avishi Singhania** 1,254,935 1.46% [e] [e]
Pinky Ajay Singhania** 7,543,052 8.80% [e] [e]
Arshia Singhania** 1,254,935 1.46% [e] [e]
Araanya Singhania** 1,254,915 1.46% [e] [e]
Sanjay Preity Singhania 600,200 0.70% [e] [e]
Trust
Directors (other than Promoters)
Manorama Nagarajan Nil Nil [e] [e]
Dharam Chand Jain Nil Nil [e] [e]
Ram Grovher Nil Nil [e] [e]
Bipin Garg Nil Nil [e] [e]
Manuj Agarwal Nil Nil [e] [e]
Krishnan Ganesan Nil Nil [e] [e]
Key Managerial Personnel
Rahul Agarwal Nil Nil [e] [e]
Nikita Singh Nil Nil [e] [e]
Senior Management Personnel
Keshav Kumar Nil Nil [e] [e]
Anoop Kumar Kabra Nil Nil [e] [e]
KV Kishore Nil Nil [e] [e]
Manish Gadodia Nil Nil [e] [e]
Potluri Venkata Subbarao Nil Nil [e] [e]
Manoj Kumar Pradhan Nil Nil [e] [e]
Sandeep Maurya Nil Nil [e] [e]
Sunil Kumar Singh Nil Nil [e] [e]
Vijay Sharma Nil Nil [e] [e]
Yogesh Pakhale Nil Nil [e] [e]

(1) To be updated in the Prospectus

@

Includes Equity Shares to be allotted upon conversion of the Compulsorily Convertible Preference Shares. Equity Shares
allotted up on conversion of CCPS pursuant to the passing of a circular resolution dated September 9, 2025, South Asia

Growth Fund I11 Holdings LLC and South Asia EBT Trust Il collectively held 7,065,217 CCPS, which were converted

into 8,143,094 and 95,021 Equity Shares, respectively, at a conversion ratio of 1:1.17. The acquisition price per CCPS
at the time of allotment was Z184.00, however, the CCPS were converted into Equity Shares at a price of T157.80 per
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11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.

share.

Also director of our Company.

Also, the Promoter Selling Shareholders

Also, the Promoter Group Selling Shareholders

Note: Pursuant to the resolution dated December 20, 2024, our Key Managerial Personnel — Rahul Agarwal and Nikita
Singh; and our Senior Management- Keshav Kumar, Anoop Kumar Kabra, KV Kishore, Manish Gadodia, Sandeep
Maurya, Sunil Kumar Singh, Potluri Venkata Subbarao, Manoj Kumar Pradhan, Yogesh Pakhale and Vijay Sharma have
been granted ESOPs, however, the vesting and allotment has not occurred yet.

The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations) do
not hold any Equity Shares as on the date of this Red Herring Prospectus. However, the BRLMs and their
respective associates may engage in transactions with, and perform services for our Company, the Selling
Shareholders and their respective affiliates or associates in the ordinary course of business, and have engaged,
or may in the future engage in commercial banking and investment banking transactions with our Company
or the Selling Shareholders or their respective affiliates or associates for which they may have received and
may in future receive customary compensation.

Except as disclosed in “Capital Structure — History of the share capital held by our Promoters and the
members of our Promoter Group in our Company” on page 128, none of our Promoters, members of our
Promoter Group, our Directors or any of their relatives have sold or purchased any Equity Shares of our
Company during the six months immediately preceding the date of this Red Herring Prospectus.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors or any of their relatives have financed the purchase by any other person of securities of our
Company during the six months immediately preceding the date of filing of this Red Herring Prospectus.

Our Promoters and members of the Promoter Group will not participate in the Offer, except by way of
participation of the Promoter and Promoter Group Selling Shareholders in the Offer for Sale.

Our Company, our Directors and the BRLMs have not entered into any buy-back or other arrangements for
purchase of the specified securities of our Company, being issued through the Offer.

No person connected with the Offer, including but not limited to, our Company, the Selling Shareholders, the
BRLMs, the members of the Syndicate, or our Directors, our Promoters and members of our Promoter Group
shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or
otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relation to
the Offer.

All Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Red
Herring Prospectus. The Equity Shares to be Allotted pursuant to the Offer shall be fully paid-up at the time
of Allotment.

Except the CCPS and ESOPs, as disclosed above, there are no outstanding warrants, options to be issued or
rights to convert debentures, loans or other convertible instruments into, or which would entitle any person
any option to receive, Equity Shares of our Company, as on the date of this Red Herring Prospectus. Further,
the outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible
instruments into, or which would entitle any person any option to receive, Equity Shares of our Company as
disclosed above shall be convertible prior to the filing of this Red Herring Prospectus.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
will comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

Except for the allotment of Equity Shares under the Fresh Issue, there will be no further issue of Equity Shares
whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during
the period commencing from the date of filing of this Red Herring Prospectus with SEBI until the Equity
Shares have been listed on the Stock Exchanges or all application monies have been refunded in connection
with this Offer, as the case may be.

Except for any Equity Shares to be issued pursuant to the Fresh Issue and any grant of options under the

EPack ESOP Scheme or issue of Equity Shares pursuant to exercise of options which may be granted under
the EPack ESOP Scheme, there is no proposal or intention, negotiations and consideration of our Company

138



22.

23.

24,

25.

to 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 issue of specified securities on a preferential basis
or issue of bonus or rights or by way of further public offer of Equity Shares (including issue of securities
convertible into or exchangeable for, directly or indirectly into Equity Shares). However, if our Company
enters into acquisitions, joint ventures or other arrangements, our Company may, subject to necessary
approvals, consider raising additional capital to fund such activity or use Equity Shares as consideration for
acquisitions or participation in such joint ventures or other arrangements.

Neither the (i) BRLMSs or any associate of the BRLMs (other than the Mutual Funds sponsored by entities
which are associate of the BRLMSs or insurance companies promoted by entities which are associates of the
BRLMs or AlFs sponsored by entities which are associates of the BRLMs or FPIs (other than individuals,
corporate bodies and family offices) nor (ii) pension funds sponsored by entities which are associates of the
BRLMs, can apply in the Offer. Further, no person related to our Promoters or members of our Promoter
Group shall apply in the Offer under the Anchor Investors Portion.

Our Company shall ensure that any transactions in Equity Shares by our Promoters and the members of our
Promoter Group during the period between the date of filing this Red Herring Prospectus filed in relation to
this Offer and the date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of
such transactions.

Our Company has not undertaken any public issue of securities or any rights issue of any kind or class of
securities in terms of the SEBI ICDR Regulations, since its incorporation.

None of the investors of the Company is directly/indirectly related with Book Running Lead Manager and
their associates.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of up to [@] Equity Shares of face value X 2, aggregating up to X 3,000.00
million by our Company and an Offer for Sale of up to 10,000,000 equity shares of face value X 2 aggregating up
to Z [e] million by the Promoter / Promoter Group Selling Shareholders. See “Summary of Offer Document —
Offer Size” and “The Offer” on pages 24 and 96, respectively.

Offer for Sale

Each of the Promoter/ Promoter Group Selling Shareholders will be entitled to its respective portion of the
proceeds of the Offer for Sale after deducting its proportion of the Offer expenses and relevant taxes thereon. Our
Company will not receive any proceeds from the Offer for Sale. The proceeds of the Offer for Sale will be received
by the Selling Shareholders and will not form part of the Net Proceeds. See ‘- Offer related expenses’ on page
169.

Object of the Fresh Issue

Our Company proposes to utilize the Net Proceeds towards funding the following objects:

1. Financing the capital expenditure requirements for setting up new manufacturing facility at Ghiloth Industrial
Avrea, Shahjahanpur, Alwar in Rajasthan for manufacturing of continuous Sandwich Insulated Panels and pre-

engineered steel building (“Project”);

2. Financing the capital expenditure towards expansion of existing manufacturing facility at Mambattu (Unit 4)
in Andhra Pradesh for increasing the pre-engineered steel building capacity;

3. Repayment and/or pre-payment, in full or part, of certain borrowings availed by our Company; and
4. General corporate purposes.
(collectively, referred to herein as the “Objects”)

In addition to the aforementioned Objects, our Company will receive benefit of listing of the Equity Shares on the
Stock Exchanges, enhancement of our Company’s visibility and brand name 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; and (iii)
to undertake the activities towards which the loans proposed to be repaid and/or pre-paid from the Net Proceeds
were utilised.

Net Proceeds
After deducting the Offer-related expenses from the Gross Proceeds, we estimate the Net Proceeds of the Fresh

Issue to be X [e] million (“Net Proceeds™). The details of the Net Proceeds of the Offer are summarized in the
table below:

S. No Particulars Estimated Amount (in ¥ million)
1. Gross Proceeds of the Fresh Issue Up to  3,000.00 million
2. Less: Offer Expenses in relation to the Fresh Issue® [e]M@

3 Net Proceeds [e]®

@ See “— Offer Related Expenses” on page 169.
@ To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

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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Particulars Amount (in X million) Percentage of
Net Proceeds
(%)

Financing the capital expenditure requirements for setting up new 1,029.67 [e]
manufacturing facility at Ghiloth Industrial Area, Shahjahanpur,
Alwar in Rajasthan for manufacturing of continuous Sandwich
Insulated Panels and pre- engineered steel building (“Project™)
Financing the capital expenditure towards expansion of existing 581.73 [e]
manufacturing facility at Mambattu (Unit 4) in Andhra Pradesh
for increasing the pre- engineered steel building capacity
Repayment and/or pre-payment, in full or part, of 700.00 [e]
certain borrowings availed by our Company
General corporate purposes™ [o] [o]
Total Net Proceeds™ [e] [o]

* To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

™ The amount to be spent towards general corporate purposes will be finalised upon determination of the Offer Price and
updated in the Prospectus prior to filing with the RoC. The amount to be utilised for general corporate purposes shall not
exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(% in million)
S. Particulars Total Amount to | Amount to be | Amount to be
N estimated be funded deployed deployed
0 cost from Net | from the Net | from the Net
Proceeds Proceeds in Proceeds in
Fiscal 2025 Fiscal 2026
1. | Financing the capital expenditure 1,029.67 1,029.67 - 1,029.67
requirements for setting up new
manufacturing facility at Ghiloth
Industrial Area, Shahjahanpur, Alwar
in Rajasthan for manufacturing of
continuous  Sandwich  Insulated
Panels and pre- engineered steel
building (“Project”)
2. | Financing the capital expenditure 581.73 581.73 - 581.73
towards expansion of existing
manufacturing facility at Mambattu
(Unit 4) in Andhra Pradesh for
increasing the pre- engineered steel
building capacity
3. | Repayment and/or pre-payment, in 700.00 700.00 - 700.00
full or part, of certain borrowings
availed by our Company
4. | General corporate purposes” [e] [e] [e] [o]
Total Net Proceeds™ [o] [e] [o] [o]

* The amount to be spent towards general corporate purposes will be finalised upon determination of the Offer Price and
updated in the Prospectus prior to filing with the RoC. The amount to be utilised for general corporate purposes shall not
exceed 25% of the Gross Proceeds.

**Upon finalisation of the Offer

The above-stated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this Red Herring Prospectus are based on: (a) our current business plan and internal management
estimates based on current market conditions; (b) valid quotations obtained from various third-party vendors
which are subject to change in the future; (c) detailed project report dated August 25, 2025, (“DPR”), obtained
from Kayron Technologies (OPC) Private Limited (“Kayron”) in respect of (i) financing the capital expenditure
requirements for setting up new manufacturing facility at Ghiloth Industrial Area, Shahjahanpur, Alwar in
Rajasthan for manufacturing of continuous Sandwich Insulated Panels and pre- engineered steel building
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(“Project”) and (ii) financing the capital expenditure towards expansion of existing manufacturing facility at
Mambattu (Unit 4) in Andhra Pradesh for increasing the pre- engineered steel building capacity; and (d) certificate
dated September 18, 2025, from the Statutory Auditors certifying the utilization of the borrowings proposed to be
repaid/pre-paid out of the Net Proceeds for the purposes such borrowings as of July 31, 2025, which are subject
to change in the future. However, such fund requirements and deployment of funds have not been appraised by
any bank, financial institution or any other independent agency. Further, we confirm that Kayron is not a related
party to our Company, Directors, Promoters and Promoter Group. Please refer to “Risk Factor No. 48 - Our
funding requirements and proposed deployment of the Net Proceeds are not appraised by any independent
agency and are based on management estimates and may be subject to change based on various factors, some
of which are beyond our control.” on page 78.

Our Company’s historical capital and operational expenditure may not be reflective of our future capital
expenditure plans. We may have to revise our funding requirements and deployment on account of a variety of
factors such as our financial and market condition, our business and growth strategies, competitive landscape,
variation in cost estimates on account of factors, including changes in design or configuration of the project,
incremental pre-operative expenses general factors affecting our results of operations, financial condition and
access to capital and other external factors such as changes in the business environment or regulatory climate and
interest or exchange rate fluctuations, which may not be within the control of our management. This may entail
rescheduling the proposed utilisation of the Net Proceeds and changing the deployment of funds from at the
discretion of our management, subject to compliance with applicable law.

Further, our Company may decide to accelerate the estimated Objects ahead of the schedule specified above.
However, in the event that estimated utilization out of the Net Proceeds in a scheduled Fiscal being not undertaken
in its entirety, the remaining Net Proceeds shall be utilized in subsequent Fiscals, as may be decided by our
Company, in accordance with applicable laws. Any such modification/amendment in our plans may require
rescheduling of our expenditure programs and increasing or decreasing expenditure for a particular object vis-a-
vis the utilization of Net Proceeds, in accordance with applicable laws.

Details of the Objects of the Fresh Issue

1. Financing the capital expenditure requirements for setting up new manufacturing facility at Ghiloth
Industrial Area, Shahjahanpur, Alwar in Rajasthan for manufacturing of continuous Sandwich
Insulated Panels and pre- engineered steel building (“Project”)

We propose to finance the capital expenditure requirements for a setting up new manufacturing facility at Ghiloth
Industrial Area, Shahjahanpur, Alwar in Rajasthan in proximity to our manufacturing facility at Ghiloth, Rajasthan
(“Unit 3”) for manufacturing of continuous Sandwich Insulated Panels and pre- engineered steel building
comprising of Hi-Rib single skin sheets/deck sheets and accessories (sag rod, angle bracing, anchor bolts and
LGSF). In addition to our existing Unit 3 located at Ghiloth (Rajasthan), we propose to set up on an industrial
land acquired by us on leasehold basis for a period of 99 years admeasuring 351,237.16 square feet situated at
Plot no. SP3-257, Ghiloth Industrial Area, Unit Office Shahjahanpur, Tehsil Neemrana, District Alwar, Rajasthan,
(“Plot no. SP3-257”) by the RIICO pursuant to lease deed dated September 08, 2022. The board of directors of
our Company have adopted a resolution dated January 21, 2025, in relation to the Project.

Details of the new manufacturing facility at Ghiloth, Rajasthan

To widen the application and to cater to the growing demand of our products and to be in close proximity to our
customers located in Northern and parts of Western India, we propose to set up a new manufacturing facility at
Ghiloth, Rajasthan near to our existing Unit 3 (“Project”). At the Project, our Company intends to manufacture
the following:

S.No. Product Unit Capacity
1. Continuous Sandwich Insulated Panel SQM 800,000
2. Pre- engineered steel building: MTPA 11,300
a. Hi-Rib single skin sheets/deck sheets MTPA 9,800
b. Accessories (sag rod, angle bracing, anchor bolts and LGSF) MTPA 1,500

As on the date of this Red Herring Prospectus, our existing facility for manufacturing of discontinuous Sandwich
Insulated Panels is situated at Unit 2 at Greater Noida (Uttar Pradesh) in northern region of India having a capacity
of 510,000.00 SQM. The capacity utilization of our existing discontinuous Sandwich Insulated Panels production
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for the Fiscal 2024 has reached 76.80% of our available effective installed capacity. As at and for the Fiscal 2025,
the utilization rate was recorded at 71.70 % of the available effective installed capacity. For further details on the
capacity utilisation of our manufacturing facilities, please refer to section titled ‘Our Business’ on page 272 of
this Red Herring Prospectus.

As per the CRISIL Report, as of FY25, the Indian sandwich insulated panel market is estimated around Rs 27-29
billion. Key growth drivers of the industry include increase investments in end use segments like cleanrooms,
cold storage, and warehouses. Moving forward, the industry is estimated to register a CAGR of 9-11% between
FY?25-30 and value around Rs 43-47 billion by FY30. This growth will be driven by continued construction
investments, favourable government policies like Lighthouse project, and expanding end use segments like
pharmaceuticals, etc.

Following are the advantages of Sandwich Insulated Panel:

e Wider end uses including cold storages, clean room (controlled environment facility), larger building
facades, data centres;

e High degree of automation;

¢ High product quality and efficiency;

e Low cost of production — with improvement in degree of automation, the production line would require
lesser number of personnel for operations;

In this regard, Our Company would like to have additional capacity and capitalise on the growth opportunity.
Additionally, with the proposed setting-up of the facility for continuous Sandwich Insulated Panels, we aim to
curb the inherent limitations of our existing discontinuous Sandwich Insulated Panels. The continuous Sandwich
Insulated Panel are ideal for enterprises with high output requirements. In this method, materials for the Sandwich
Insulated Panels are processed rapidly and in a seamless flow. Polyurethane foam is continuously sprayed onto
the upper and lower surface materials, which are formed at a consistent speed. This results in polymerization,
producing different variations of Sandwich Insulated Panels. Once the panels are fully formed, they are
automatically cut to the desired length without interrupting the production line, ensuring a high level of efficiency
and output.

On the other hand, the discontinuous production line is better suited for products with special/customized shapes
or for businesses that do not have the production volume to justify the investment in continuous equipment. In
this process, the materials are processed in separate stages. After the surface material is formed, it is cut to the
required dimensions, and then assembled together in the laminator. The foam is injected between the surface
materials, solidifying the structure into the pre-determined shape of the Sandwich Insulated Panel. This process
offers greater flexibility for custom-shaped products but requires more manual intervention and longer cycle times
compared to the continuous method.

Further, the proposed facility will help us to widen the applications of our Pre-Fab Business offerings, utilising
the continuous Sandwich Insulated Panels, in a captive manner while also offering them as a standalone product.
Further, we are unable to cater to larger span prefab buildings beyond 8 meters due to the inherent limitations of
our existing discontinuous Sandwich Insulated Panels manufacturing facility which also leads to us being unable
to participate in the various government tenders which requires large span panels to be incorporated in the prefab
buildings required by them. In addition, we regularly receive enquiries from our existing and prospective
customers for larger span buildings which we are unable to cater to owing to the inherent restrictions of
discontinuous Sandwich Insulated Panels. In certain cases, we were required to procure large span Sandwich
Insulated Panels from third parties to fulfil the requirements of our customers.

Further, our Company is operating one manufacturing facility at Unit 3 in the northern region of India which
commenced its operations in April 2022 and is engaged in pre-engineered steel building manufacturing. The major
products being manufactured from Unit 3 include built-up section. The built-up section is majorly used as the
primary structure of a pre-engineered steel building and the site roll forming roofing sheet (SSR) which are used
for the roofing applications in a pre-engineered steel building. At present, our Unit 3 is not engaged in the
manufacturing of pre- engineered steel building comprising of Hi-Rib single skin sheets/deck sheets and
accessories (sag rod, angle bracing, anchor bolts and LGSF) and the proposed expansion of pre- engineered steel
building would complement and be ancillary to our existing built-up capacity at Unit 3.

Estimated cost of the Project
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The Board of Directors of our Company pursuant to their resolution dated January 21, 2025, have approved the
project for the aforesaid benefits. For further details of the Project, see “Our Business — Our strategies” on page
284 in the chapter titled “Our Business” on page 272 of this Red Herring Prospectus.

The capital requirements, the deployment of funds and the intended use of the Net Proceeds for the proposed
project, are based on our current business, management estimates, current and valid quotations and cost estimates
received from the suppliers and other commercial and technical factors. Our Company has also received DPR
obtained from Kayron in respect of the Project.

Details of the land

Our Company has already entered into lease deed dated September 08, 2022, for Plot no. SP3-257 with RIICO
for a period of 99 years commencing from October 11, 2021.

Water and Power Requirements

The water and power requirements of the Project is proposed to be met through the supply provided by RIICO
and Jaipur Vidyut Vitran Nigam Limited respectively.

The total cost of the Project is ¥ 1,029.67 million which is proposed to be funded entirely out of the Net Proceeds,
as detailed below:

(< in million)
S. No. Particulars Estimated Cost Percentage of Net
Proceeds (%0)"
1 Civil works and other utilities 558.46 [e]
2 Plant and machinery 471.21 [e]
Total 1,029.67 [o]

* To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

Out of the net proceeds, our Company proposes to utilize up to ¥ 1,029.67 million to fund the capital expenditure
requirements of the aforementioned expansion. Our Company has obtained quotations and cost estimates from
certain suppliers for undertaking civil and building works, purchase and installation of plant and machinery and
utilities, for the proposed project. However, our Company is yet to place any orders or enter into definitive
agreements or any memorandum of understanding for purchase and installation of majority of the new plant and
machinery and implementation of factory building and civil construction connected with such proposed project.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, for the Project, as
described hereinabove, are based on our current business, management estimates, current and valid quotations
from suppliers, and other commercial and technical factors. However, such total estimated cost and related fund
requirements have not been appraised by any bank or financial institution. We may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial and market condition,
business and strategy, competition and interest or exchange rate fluctuations and other external factors, which
may not be within the control of our management. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of our
management. For further details, see “Risk Factor No. 49 - Any variation in the utilization of the Net Proceeds
would be subject to certain compliance requirements, including prior Shareholders’ approval.” on page 79of
this Red Herring Prospectus.

Means of finance

We intend to fund the entire cost of the Project from the Net Proceeds. Accordingly, we confirm that there are no
requirements for our Company to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR
Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the amount
to be raised from the Fresh Issue and existing identifiable internal accruals of our Company. In case of a shortfall
in the Net Proceeds or any increase in the actual utilization of funds earmarked for the objects, our Company shall
bear such cost out of internal accruals. Our Company may also consider raising bridge financing facilities,
including through secured or unsecured loans or any short-term instrument like non-convertible debentures,
commercial papers or inter-corporate deposits, pending receipt of the Net Proceeds.

Detailed Cost of the Proposed Project
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A detailed break-up of the estimated cost of establishing the proposed project is set forth below:
Civil works and other utilities

As part of the Project, our Company proposes to appoint a third-party vendor to undertake construction of a
manufacturing facility, which include civils works of building as per specifications, PEB shed as per specification
road works, boundary wall work ETP, STP and other tanks, guard room, meter room, VCB panels and LT Panel
rooms, project consultancy fees for civil works, other electrical, plumbing and fireworks. The total estimated cost
for construction of building, civil works and utilities is ¥ 558.46 million including applicable taxes, as per the
DPR obtained from Kayron which is proposed to be paid entirely out of the Net Proceeds. The break-up for
estimated cost of the building, civil works and utilities, as per the DPR obtained from Kayron, is as follows:
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(% in million)

S. No. Description Unit of Unit Covered Cost/ Amount Vendor Date of Purchase Validity
Measurement | Construction Area SQM (in %) Order/Quotation
(UOM) Cost
Civil Works (A)
1 Civil work of Building as per | SQM 1 22,285 6,144 136.92 Beniwal | July 31, 2025 November
Specification Associates 30, 2025
2 PEB shed of Building as per SQM 1 22,285 8,134 181.27 Private
Specification Limited
3 Road Work SQM 1 8,775 2,850 25.01
4 Boundary wall work RMT 1 775 15,250 11.82
5 ETP, STP and Other Tank Nos 3 - | 1,500,000 4.50
6 Guard Room, Meter Room, SQM 1 580 15,000 8.70
VCB Panel Room, LT Panel
Room
7 Miscellaneous (Doors, L/S 1 -1 8,000,000 8.00
windows, Rolling shutters,
etc.)
8 Project Consultancy Fee SQM 2 22,285 250 11.14
Total Civil Works 387.36
Other Utilities (B)
1. Electrical Work L/S 1 - - 41.36 Beniwal | July 31, 2025 November
2. Plumbing Work L/S 1 - - 25.46 Associates 30, 2025
3 Fire Fighting Work L/S 1 - - 19.09 Private
Limited
Total Other Utilities 85.9]
Total Civil Works and Other Utilities
(A+B) 473.27
GST (18%) 85.19
Total Civil Works and Other Utilities 558.46
(A+B) including GST )

Notes: Electrical works forms 13.00 % of civil work of building as per specification and PEB Shed building as per specification.

Plumbing works forms 8.00 % of civil work of building as per specification and PEB Shed building as per specification.
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Fire Fighting works forms 6.00 % of civil work of building as per specification and PEB Shed building as per specification.

Purchase of plant and machinery

As part of the Project, our Company proposes to utilize an amount of ¥ 471.21 million, out of the Net Proceeds towards procurement and installation of the plant and machinery
detailed below and based on our current estimates, with the specific number and nature of such plant and machinery to be procured by our Company to depend on our business
requirements. An indicative list of such plant and machinery that we intend to purchase, along with details of the quotations we have received in this respect is set forth below,

which has been certified in DPR obtained from Kayron:

[Remainder of this page has been intentionally left blank]
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(< in million)

§ Name of the Name of Vendor | Country | Date of [Validity off Quantity | Basic |Domestic| Installation & | Total of the Sea Total
No. equipments quotation | quotation Price | Freight [commissioning| basic price, [Freight*** Cost
inclusive of | inclusive |inclusive of taxes domestic
taxes” of taxes freight&
installation &
commissioning
inclusive of
taxes
1 |PU and RockwoollZhejiang  Jinggong(China™ December (October 1 208.32| 1.38*** N16.97 226.67 4.96| 231.64
sandwich panel line |Intelligent  Building 24,2024 |15, 2025
Material Equipment
Co., Ltd.
2 |Wet Part PU & PIR|RIm polymers|Singapore™4January 06,0ctober 1 49,35 0.15*** 1.01 50.52 0.35] 50.87
Insulated  Sandwich|industries PTE Itd 2025 15, 2025
Panel Continous Line
3 |Air-cooled Scroll|Reynolds Indialindia I/August 01, |(October 1 1.12 0.02 0.04 1.18 0.00f 1.18
Chiller Private Limited 2025 15, 2025
4 |Cutting & Milling/Alptech Internationalllndia December |October 2 1.56 0.06 0.00 1.62 0.00f 1.62
Machine Private Limited 20,2024 |31, 2025
5 |Roofing roll formingZhangjiagang  City/China™ January 06,/October 1 4.56| 0.11*** n0.37 5.03 0.38) 5.42
machine & accessories|Saibo  Science & 2025 15, 2025
Technology Co. Ltd
6 |Down spout FormingZhejiang  Jinggong|China™ December |October 1 7.16| 0.11*** "0.58 7.85 0.38) 8.23
machine with pipe|Intelligent  Building 24,2024 |15, 2025
bender Material Equipment
Co., Ltd.
7 |Crimping Machine  |Zhejiang  Jinggong|China™ December |October 1 2.60[ 0.05*** n0.21 2.87 0.19] 3.06
Intelligent  Building 24,2024 |15, 2025
Material Equipment
Co., Ltd.
8 |V Roll Forming[Zhejiang  Jinggong|China™ December |October 1 5.86| 0.11*** 70.48 6.44 0.38| 6.82
Machine Intelligent  Building 24,2024 |15, 2025
Material Equipment
Co., Ltd.

148



§ Name of the Name of Vendor | Country | Date of [Validity off Quantity | Basic |Domestic| Installation & | Total of the Sea Total
No. equipments quotation | quotation Price | Freight [commissioning| basic price, [Freight*** Cost
inclusive of | inclusive |inclusive of taxes domestic
taxes® | of taxes freight&
installation &
commissioning
inclusive of
taxes
9 |[EOT Crane System|Sparkline Equipments|india November |October 2 10.53 0.47 0.42 11.42 0.00] 11.42
with wire rope hoist-|Private Ltd 09, 2024 |15, 2025
10Ton (Single Girder)
10 [EOT Crane System|Sparkline Equipments|india November |October 3 12.17 0.71 0.64 13.52 0.00] 13.52
with wire rope hoist-|Private Ltd 09, 2024 |15, 2025
5Ton (Sigle Girder)
11 |Eot crane beam(mtr) |Salasar Techno|India IAugust 01, |October 1 60.19 2.36 1.50 64.06 0.00| 64.06
Engineering Limited 2025 31, 2025
12 |1.CompAir Make, OilSarwat Engineering|India IAugust 04, |[October 1 1.35 0.03 0.09 1.47 0.00{ 1.47
Lubricated, Single|Company 2025 30, 2025
Stage Rotary Screw
Compressor, Induction
Motor, Star Delta
Starter and Control
Panel.
Model — Li45 — A7.5
(Fixed Speed)
2.Receiver Tank 2m3
— 2000 Itrs
13 |5KL Bulk StoragelRIM Polymer|Singapore™#January 06,October 1 13.41] 0.21%** 0.64 14.27 0.44| 14.70
Tank  System  for|industries Pte Limited 2025 15, 2025
Continous Sandwhich
panel line
14 |35  Cubic  Meter|RIM Polymer|Singapore™#January 06,October 1 9.87| 0.11*** 0.52 10.50 0.30] 10.79
Pentane Underground|Industries Pte Limited 2025 15, 2025
Storage Tank and
Accessories
15 |Power Press- C Type|Milap Industrial|{lndia January 07,(October 1 0.21 0.01 0.01 0.24 0.00f 0.24
10 ton Corporation 2025 15, 2025
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§ Name of the Name of Vendor | Country | Date of [Validity off Quantity | Basic |Domestic| Installation & | Total of the Sea Total
No. equipments quotation | quotation Price | Freight [commissioning| basic price, [Freight*** Cost
inclusive of | inclusive |inclusive of taxes domestic
taxes® | of taxes freight&
installation &
commissioning
inclusive of
taxes
16 [Power Press- C Type[Milap Industrial|india January 07,[October 1 0.56 0.02 0.04 0.62 0.00f 0.62
50 ton Corporation 2025 15, 2025
17 |RADIAL DRILLING|Sanmac Machines |India January 07,[October 1 0.74 0.05 0.05 0.84 0.00f 0.84
MACHINE - Double 2025 15, 2025
Column
18 |Dock Leveler Powered/Gandhi  Automation|india I/August 07, |October 2 0.71 0.10 0.04 0.85 0.00f 0.85
9.0T Private Limited 2025 07, 2025
19 [GX 500D  (SB)-|Shaktiman Equiments|india /August 06, |(October 2 4.69 0.12 - 4.81 0.00f 4381
Forklift Private Ltd 2025 15, 2025
20 |Coil Storage Racking|Salasar Technol|india I/August 01, |October 12 25.59 0.34 0.42 26.36 0.00] 26.36
System Engineering Limited 2025 31, 2025
21 [750 KVA DG Set Jackson Limited India December |October 1 7.85 0.18 AN).55 8.57 0.00f 8.7
23,2024 |15, 2025
22 (1600 Power Star India July 31,  (October 1 3.81 0.04 0.27 411 0.00f 4.11
kVA Distribution 2025 15, 2025
Transformer
Total 432.21 6.74 24.88 463.82 7.39| 471.21

*Quoted in USD. USD has been converted into INR basis exchange rates as on July 31, 2025, i.e. 1 USD=86.80
**Quoted in Singapore Dollar. Singapore Dollar has been converted into INR basis exchange rates as on July 31, 2025., i.e. 1 Singapore Dollar=68.05.
Source: www. ICE GATE.gov.in
*** Sea Freight and domestic freight quotation dated January 20,2025, for all China and Singapore based equipments have been taken from Haiko Logistics India Pvt Limited and is valid till
31.10.2025. Any deviation on this will fund the cost revision from our internal accruals.
# We have considered custom duty as zero, as we propose to import the same under Manufacturing and Other Operations in Warehouse Scheme (“MOOWR Scheme”). Also, no GST is leviable
on such products under MOOWR Scheme. Presently, we have not applied for MOOWR license for the Project. The same shall be applied at a later stage before importing the equipment. In the
event we fail to obtain the license, we will fund the applicable custom duty and GST from our internal accruals.
~ Quotation dated August 01,2025 for the Installation & commissioning inclusive Taxes have been taken from a third-party vendor Mansoori Weldarc India Private Limited and is valid till
October 15,2025.
A Quotation dated August 04 2025,for the Installation & commissioning inclusive Taxes have been taken from a third-party vendor Unique Power Solution and is valid till October 15, 2025.
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As on the date of this Red Herring Prospectus, orders for orders for civil work and other utilities and procurement
of plant and machinery for this are yet to be placed. All quotations in relation to the civil work and other utilities
and procurement for plant and machinery are valid as on the date of this Red Herring Prospectus. Any additional
costs over and above the abovementioned estimates shall be funded from the Net Proceeds proposed to be utilised
towards the civil work and other utilities and procurement of plant and machinery or through internal accruals, if
required.

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that
the same vendors would be engaged to eventually execute the civil work and other utilities and procure plant and
machinery or at the same costs. In accordance with the terms of certain quotations obtained by our Company, the
prices in relation to the civil work and other utilities and procurement for plant and machinery may be subject to
revisions during the validity period of such quotations, pursuant to inter alia any update to the pricing list of the
vendor, prices of the raw materials or pursuant to foreign exchange currency fluctuations or policy changes. If
there is any increase in the aforesaid cost, the additional costs shall be paid by our Company from its internal
accruals. The quantity of equipment to be purchased will be based on management estimates and our business
requirements. Our Company shall have the flexibility to deploy such plant and machinery according to the
business requirements of our Company and based on estimates of our management. Each of the units mentioned
above is proposed to be acquired in a ready-to-use condition. Our Company confirms that, no pre-used/preowned
plant and machinery is proposed to be purchased by our Company for the proposed expansion.

Further, our Promoters, Directors, the Promoter/ Promoter Group Selling Shareholders, Key Managerial Personnel
and members of Senior Management do not have any interest in the proposed procurement of plant and machinery
or in the entities from whom we have obtained quotations in relation to such proposed procurement of plant and
machinery.

Estimated Schedule of Implementation

S. Activity Estimated Estimated completion
No. commencement date date
1. /Architect Appointment December 2024 Completed
2. Factory Designing January 2025 Completed”
3. Machine Trials and Commissioning April 2026 June 2026
4. Civil Construction October 2025 March 2026
5. Machine Ordering and Receiving October 2025 January 2026
6. Utility June 2025 October 2025
7. PEB (Pre-Engineered Building) Construction [October 2025 February 2026
8. Machine Installation December 2025 March 2026
9 Commercial Production Starts June 2026 -

*The architect appointment and factory designing for the proposed Project has been financed through
internal accruals of the Company.

Government Approvals

S. No. Nature of License Department Expected timeline
1. Consent to establish Rajasthan State Pollution Control Obtained
Board
2. Factory License under the Factories | Government of Rajasthan under October 2025
Act, 1948 Factories Act, 1948
3. Fire NOC Municipality, Neemrana April 2026
4, Hazardous Waste Authorization Hazardous Waste Management April 2026
Division under Hazardous and
Other Wastes (Management and
Transboundary Movement) Rules,
2016.
5. Approvals/ permissions/ registrations | Electricity authorities of Rajasthan October 2025
to install/ run diesel generation sets
and load sanctions of power supply
6. License for storage of compressed gas | Petroleum and Explosive Safety | No use of Compressed
Organization (PESO), Ministry of gas in new plant
Commerce and Industry under the
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S. No. Nature of License Department Expected timeline
Petroleum Rules, 2002

7. Certificate of Stability Factories Rules, 1950 February 2026
8. No objection certificate for sinking of| Central Ground Water Authority October 2025
new/existing well for,

industrial/commercial/infrastructural
or bulk user of ground water

9. Metrology Verification certificate Metrology Act, 2009 April 2026
10. Consent to Operate Rajasthan State Pollution Control April 2026
Board

2. Financing the capital expenditure towards expansion of existing manufacturing facility at Mambattu
(Unit 4) in Andhra Pradesh for increasing the pre- engineered steel building capacity

We propose to finance the capital expenditure towards expansion of existing manufacturing facility at Mambattu
(Unit 4) in Andhra Pradesh for increasing the pre- engineered steel building capacity (“Proposed Expansion”).
As on the date of this Red Herring Prospectus, our Company is operating one manufacturing facility at Unit 4 in
the southern region of India which commenced its operations in December 2023 and is engaged in pre-engineered
building business. This Proposed Expansion is planned to cater to increased demand and to ensure close
proximity to our customers as a part of our strategy. Unit 4 is spread over an area of 875,389.23 square feet.

The current products and the capacity for Unit 4 is as follows:
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Products Fiscal 2025 Fiscal 2024 Fiscal 2023
Annual Effective Actual Percentage | Annual Effective Actual Percentage of Annual Effective | Actual Percentage
Installed | Installed Production | of Installed Installed Production | Utilisation Installed | Installed | Production | of
Capacity | Capacity” Utilisation | Capacity Capacity” Capacity | Capacity Utilisation
Built up 33,600 28,000 14,082 50.29%" 12,000 4,000 2,948 73.70% - - - -
Accessories 3,952 3951 933 23.62% 1,976 240 30 12.50% - - - -
Cold Form 6,960 6,960 2,607 37.46% 1,740 580 199 34.31% - - - -
Site Roll 14,200 12,426 1,709 13.75% - - - - - - - -
Forming
Roofing
Sheet
(SSR)
Hi-Rib 9,400 9,399 1,424 15.15% - - - - - - - -
Single Skin
sheets
Total 68,112 60,736 20,755 34.17% 15,716 4,820 3,177 65.91% - - - -

As certified by the Ocean Tech Engineering Consultancy Services, Independent Chartered Engineer vide its certificate dated August 12, 2025.
Note: During the Fiscal Year 2024, the commercial production for built-up line 1 began in December 2023, followed by Line 2 in April 2024 during the six months period
ended September 30, 2024, and Line 3 in November 2024 during the quarter ended December 31, 2024.
The annual installed capacity for our Company refers to the maximum production capacity that our manufacturing facility is designed to produce over the course of a year
under normal operating conditions. Further, effective installed capacity for our Company refers to the capacity available during the period and utilised by our Company, out
of the annual installed capacity.
@ The decrease in capacity utilization from 73.70% in FY 2024 to 50.29% in FY 2025 is primarily attributable to the significant increase in effective installed capacity from
4,000 MT in FY 2024 to 28,000 MT in FY 2025 (an addition of 24,000 MT). Although actual production rose substantially from 2,948 MT in FY 2024 to 14,082 MT in FY 2025,

the utilization percentage appears lower due to the expanded capacity base. This decrease in utilization rate reflects the impact of capacity augmentation rather than a reduction
in production output.
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Details of expansion of built-up section manufacturing facility at Mambattu, Andhra Pradesh

To cater to the growing demand of our products and to be in close proximity to our customers located in Southern
India and parts of Western India and to increase our footprints in the international market, we propose to increase
our existing capacity as follows:

S.No. Product UOM Existing capacity Proposed Proposed
as on March 31, additional capacity
2025 capacity
1. Built-up MTPA 33,600 24,000 57,600
2. Accessories MTPA 3,952 1,500 5,452
3, Cold Form MTPA 6,960 - 6,960
4. Site Roll MTPA 14,200 -
Forming
Roofing Sheet 14,200
(SSR)
5. Hi-Rib Single MTPA 9,400 -
Skin sheets 9,400
Total 68,112 25,500 93,612

In addition to our present production capabilities at Unit 4, we are also undertaking a brownfield expansion at plot
no. 6A & 6B, Mambattu, Andhra Pradesh (“Plot 6A & 6B”), for manufacturing of continuous Sandwich Insulated
Panel capacity of 800,000 SQM per annum from our debt and internal accruals to cater to our customers in
Southern India and some parts of Western India. For further details of the Plot 6A & 6B, see “Our Manufacturing
Facilities” in the chapter titled “Our Business” on page 272 of this Red Herring Prospectus.

Our presence in South India provides us proximity to our customers in South India, which would enable us to
deliver our products and services to our customers in cost and time effective manner as compared to our
competitors. Further, our Company intends to increase its share of revenue from export markets. Proximity to the
ports on eastern coast of India provides an opportunity to our Company to tap international markets. For further
details, see “Deepening geographical footprint in respect of our Pre-Fab Business to cater to strategic markets
domestically and expand internationally” in the chapter titled “Our Business — Our Strategies” on page 284 of
this Red Herring Prospectus.

Based on the CRISIL Report, in FY24, southern states had the highest combined Gross State Domestic Product
(GSDP) of Rs 52.7 trillion (share of 30%), followed by western states, which had the combined GSDP of Rs 50.7
trillion (share of 28.9%). In case of construction GVA also, southern India was leading with combined
construction GVA of Rs 4,426.1 billion (share of 31.0%), followed by Northern states at Rs 4,114.8 billion (share
of 28.9%). In accordance with strategy of our Company, to set up manufacturing facilities near our customers, it
is imperative that our Company has sufficient operating capacity in South India to meet the growing demand from
South India.

Our Company has observed a growing demand from South and West India. Details of our Order Book for South
and West India during Fiscals 2025, 2024 and 2023 are as follows:
(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Order Book during the period from South 3,338.91 1,676.90 1,202.51
India*
Order Book during the period from West 3,822.67 2,465.90 2,316.50
India*

* Net of cancellation

Further, set out below is the revenue from operations for the south and west region for our Pre-Fab Business:
(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
South 2,249.42 1,291.09 1,484.12
West 3,046.00 2,279.77 1,120.86
Total 5,295.42 3,570.86 2,604.98
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Also, as the Pre-Fab Business involves manufacturing standardized components that are later assembled
into structures at the project site. As per the CRISIL Report, the following factors highlight the importance
of maintaining sufficient peak capacity:

e A high peak production capacity enables PEB manufacturers/ suppliers to ensure timely production and
delivery of building components. This becomes particularly crucial in time sensitive projects which are
required to get completed in short timeline.

o Furthermore, having high peak capacity also facilitates in efficiently competing for large projects (high value
projects), which in turn positively impact business credibility and boost client confidence.

Currently, while our capacity utilization for built-up section manufacturing which is the key indicator of capacity
utilization for the Company for the Fiscal 2025 for Unit 2, Unit 3 and Unit 4 was 91.02%, 67.58% and 50.29%
respectively and considering the demand in Southern India and Western India and to be cost competitive by being
in proximity to our customers, we propose to expand the capacity of Pre — engineered steel building largely in
Built up by 24,000 MTPA and accessories by 1,500 MTPA at Mambattu plant (Andhra Pradesh). For further
details on the capacity utilisation of Unit 4, see “Detailed Capacity Chart of Manufacturing Facilities” in the
chapter titled “Our Business” on page 272 of this Red Herring Prospectus.

Estimated Cost

Our Board pursuant to their resolution dated January 21, 2025, has approved and taken note that an aggregate
amount of ¥ 581.73 million is proposed to be funded from the Net Proceeds for funding capital expenditure
towards expansion of Unit 4. The total estimated cost of expansion of Unit 4 is ¥ 581.73 million, as estimated (i)
by our management, (ii) valid quotations received; and (iii) DPR obtained from Kayron.

We propose to utilize an aggregate of ¥ 581.73 million, constituting [e]%* of the Net Proceeds towards funding
the capital expenditure on the expansion of Unit 4.

* To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.
Details of the land

Our Company has entered into a lease deed dated April 6, 2023, for a period of 33 years (extendable to 99 years),
in relation to UDL Land Plot No. 5, Industrial Park, Phase I, Mambattu Village, Tada Mandal, Tirupati District,
APIIC-1ALA admeasuring 31,588.32 square meters (“Plot 5”) & UDL Land Plot No. 6, Industrial Park, Phase II,
Mambattu Village, Tada Mandal, Tirupati District, APIIC-1ALA admeasuring 49,738 square meters (“Plot 6”) of
the Unit 4 with Andhra Pradesh Industrial Infrastructure Corporation Limited. Further, there is an available vacant
area forming part of our Unit 4 which we propose to utilise for our Proposed Expansion.

We propose to utilise Plot 5 & Plot 6 for this object for which we have entered into lease agreements with Andhra
Pradesh Industrial Infrastructure Corporation Limited commencing from April 6, 2023, for a period of 33 years
(extendable to 99 years).

Water and Power Requirements

The water and power requirements of the Project is proposed to be met through the supply provided by Andhra
Pradesh Water Resource Department and Southern Power Distribution Company of A.P. Limited, respectively.

The total cost of the proposed Expansion is X 581.73 million which is proposed to be funded entirely out of the
Net Proceeds, as detailed below:
(< in million)

S. Particulars Estimated Cost Percentage of Net
No. Proceeds(%)"
1 Civil works and other utilities 217.34 [e]
2 Plant and machinery 364.39 [e]
Total 581.73 [e]

* To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing of the RoC.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, for the Project, as
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described hereinabove, are based on our current business plan, management estimates, current and valid
quotations from suppliers, and other commercial and technical factors. However, such total estimated cost and
related fund requirements have not been appraised by any bank or financial institution. We may have to revise
our funding requirements and deployment on account of a variety of factors such as our financial and market
condition, business and strategy, competition and interest or exchange rate fluctuations and other external factors,
which may not be within the control of our management. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of our
management. For further details, see “Risk Factor No. 49 - Any variation in the utilization of the Net Proceeds
would be subject to certain compliance requirements, including prior Shareholders’ approval” on page 79 of
this Red Herring Prospectus.

Means of finance

We intend to fund the entire cost of the Project from the Net Proceeds. Accordingly, we confirm that there is no
requirements for our Company to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR
Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the amount
to be raised from the Fresh Issue and existing identifiable internal accruals of our Company. In case of a shortfall
in the Net Proceeds or any increase in the actual utilization of funds earmarked for the objects, our Company shall
bear such cost out of internal accruals. Our Company may also consider raising bridge financing facilities,
including through secured or unsecured loans or any short-term instrument like non-convertible debentures,
commercial papers or inter-corporate deposits, pending receipt of the Net Proceeds.

A detailed break-up of the estimated cost of establishing the proposed project is set forth below:
Civil works and other utilities

As part of the Project, our Company proposes to appoint a third-party vendor to undertake construction of a
manufacturing facility, which include civils works of building as per specifications, PEB shed as per specification
road works, RWH-2, project consultancy fees for civil works, other electrical, plumbing and fireworks and misc.
works. The total estimated cost for construction of building, civil works and utilities is ¥ 217.34 million, as per
the DPR obtained from Kayron which is proposed to be paid entirely out of the Net Proceeds. The break-up for
estimated cost of the building, civil works and utilities, as per the DPR obtained from Kayron, is as follows:
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(< in million)

S. Description Unit of Unit Covered Cost/SQM Amount Vendor Date of Purchase Validity
No. Measurement | Construction Area (in ) Order/Quotation
(UOM) Cost
Civil Works (A)
Civil work of Building as | SQM 1 10,614 5,845 62.04 | Beniwal July 31,2025 November
1 per Specification Associates 30, 2025
PEB shed of Building as SQM 1 10,614 6,406 67.99 | Private Limited
2 per Specification
3 Road Work SQM 1 5,190 2,850 14.79
4 RWH-2 NOS 2 280 850,000 1.70
Miscellaneous (Doors, L/s 1 2,500,000 2.50
windows, Rolling
5 shutters, etc.)
6 Project Consultancy Fee SQM 1 10,614 250 2.65
151.68
Total Civil Works
Other Utilities (B)
1. Electrical Work L/s 1 15.60 | Beniwal July 31,2025 November
2 Plumbing Work L/s 1 9.10 | Associates 30, 2025
3 Fire Fighting Work L/s 1 - 7.80 | Private Limited
Total Other Utilities 32.51
Total Civil Works and Other 184.19
Utilities (A+B)
GST (18%) 33.15
Total Civil Works and Other 217.34
Utilities (A+B) including GST

Notes:

Electrical works forms 12.00 % of civil works for building and PEB Shed building.
Plumbing works forms 7.00 % of civil works for building and PEB Shed building.

Fire fighting works forms 6.00 % of civil works for building and PEB Shed building.
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Purchase of plant and machinery

As part of the Project, our Company proposes to utilize an amount of % 364.39 million (inclusive of applicable
tax, freight and installations), out of the Net Proceeds towards civil works and other utilities and procurement &
installation of the plant and machinery detailed below and based on our current estimates, with the specific number
and nature of such plant and machinery to be procured by our Company to depend on our business requirements.
An indicative list of such plant and machinery that we intend to purchase, along with details of the quotations we
have received in this respect is set forth below, which has been certified in DPR obtained from Kayron:

[Remainder of this page is intentionally left blank]
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(% in million)

S.| Name of |Name of the|Country| Date of | Validity of |Quanti| Basic Price | Domestic Installation & Total of the basic price, Sea Freight***|Total Cost
No.|equipments| Vendor the the ty inclusive of | Freight commissioning domestic freight& installation &
quotation| quotation taxes” inclusive | inclusive of taxes | commissioning inclusive of taxes
(from the ol s
date of the
guotation)
1 |Horizontal |Primo India November|/October 31, 2 49.91 0.11 0.64 50.66 - 50.66
Type Beam|Automation 28,2024 2025
Forming and|Systems
Welding Private Ltd.
Machine
2 |CNC shear|Hubei  Tri-|China* |August |October 15, 1 15.77|  0.04*** ~1.29 17.10 0.31 17.40
HGSK65/20 [Ring Metal- 01, 2025 [2025
Forming
Equipment
Import &|
Export Co,,
Ltd.
3 |CNC Zhejiang China* |December|October 15| 1 5.86| 0.03*** ~0.48 6.37 0.14 6.51
Shearing  Jinggong 24,2024 2025
Machine Intelligent
3200mm Building
Material
Equipment
Co., Ltd.
4 |CNC HIGH|Shandong |China* \January |October 15| 2 12.15 0.08*** ~0.99 13.22 0.19 1341
SPEED Sunrise CNC 06, 2025 [2025
DRILLING [Machine Co.,
MACHINE |Ltd.
FOR
PLATES
With
SIEMENS
PLC
5 |ICNC Shandong  |China* \January |October 15| 1 3.91] 0.04%** "0.32 4.26 0.19 4.45
Punching, [Sunrise CNC 06, 2025 [2025
Drilling  &|Machine Co.,
Marking Ltd
Machine for
High Tensile
Plates
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S.| Name of |Name of the|Country| Date of | Validity of |Quanti| Basic Price | Domestic Installation & Total of the basic price, Sea Freight***|Total Cost
No.|equipments| Vendor the the ty inclusive of | Freight commissioning domestic freight& installation &
quotation| quotation taxes” inclusive | inclusive of taxes | commissioning inclusive of taxes
(from the ol s
date of the
guotation)
6 |V Roll|Zhejiang China* |[December(October 15| 1 5.86| 0.04*** ~0.48 6.38 0.15 6.52
Forming Jinggong 24,2024 2025
Machine Intelligent
Building
Material
Equipment
Co., Ltd..
7 |Down SpoutlZhejiang China* [December(October 15| 1 7.16| 0.04 *** 0.58 7.78 0.19 7.97
Forming Jinggong 24,2024 2025
Machine Intelligent
with pipe|Building
bender Material
Equipment
Co., Ltd.
8 |Crimping |Zhejiang China* [December(October 15| 1 2.60[ 0.03*** ~0.21 2.85 0.14 2.99
Machine Jinggong 24,2024 2025
Intelligent
Building
Material
Equipment
Co., Ltd.
9 |Automatic |Surface India  January |October 30, 1 11.45 0.73 0.22 12.40 - 12.40
Blasting Preparation 07,2025 [2025
machine Solutions
with  rollerjand
conveyer  [Technologies
system Pvt. Ltd.
10 |Manual Surface India  January |October 30, 1 10.37 0.61 0.24 11.22 - 11.22
Blasting Preparation 07,2025 [2025
Room  with{Solutions
full and
underfloor |Technologies
recovery Pvt. Ltd.
with
accessories.
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S.| Name of |Name of the|Country| Date of | Validity of |Quanti| Basic Price | Domestic Installation & Total of the basic price, Sea Freight***|Total Cost
No.|equipments| Vendor the the ty inclusive of | Freight commissioning domestic freight& installation &
quotation| quotation taxes” inclusive | inclusive of taxes | commissioning inclusive of taxes
(from the ol s
date of the
guotation)
11 |Threading |Rohita India July  01,October 15| 1 0.53 0.05 0.04 0.62 - 0.62
machine 2.5"|Industries 2025 2025
12 |CNC plasma|System India  January |October 15| 2 8.97 0.21 0.63 9.81 - 9.81
cutting Engineers 07, 2025 [2025
machine cutting &
welding Pvt
Ltd
13 |CNC plasmalSalasar India  |August [October 31, 1 21.65 0.45 0.15 22.25 - 22.25
machine bed [Techno 01, 2025 [2025
Engineering.
Ltd.
14 |0il Sarwat India  |August 01October 30, 2 5.83 0.08 041 6.32 - 6.32
Lubricated |Engineering , 2025 2025
Single Stage|Company
Rotary
Screw
Compressor,
Induction
Motor, Star
Delta Starter,
and Control
Pane
15 |EOT Crane|Sparkline  |India November/October 15, 11 33.18 2.60 2.34 38.11 - 38.11
System with|[Equipments 09, 2024 2025
wire  rope|Pvt. Ltd
hoist- 5 Ton
(Single
Girder)
16 |EOT Crane|Sparkline  |India November/October 15| 7 29.08 1.65 1.49 32.22 - 32.22
System with|[Equipments 09, 2024 2025
wire  rope|Pvt. Ltd
hoist- 10 Ton
(Sigle
Girder)
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S.| Name of |Name of the|Country| Date of | Validity of |Quanti| Basic Price | Domestic Installation & Total of the basic price, Sea Freight***|Total Cost
No.|equipments| Vendor the the ty inclusive of | Freight commissioning domestic freight& installation &
quotation| quotation taxes” inclusive | inclusive of taxes | commissioning inclusive of taxes
(from the ol s
date of the
guotation)
17 |Mig Welding|ESAB IndialIndia August  |October 15| 40 5.66 - - 5.66 - 5.66
Machine Limited 03, 2025 [2025
18 |ARC 400iESAB Indiallndia  |August (October 15, 20 1.05 - - 1.05 - 1.05
Welding Limited 03, 2025 2025
Machine (3
Phase)
19 | Texspray [Vin Paints &|India August  |October 15| 5 1.40 0.03 - 1.43 - 1.43
Graco Mark(Tools 02, 2025 [2025
v
20 Power Press|Milap India  January |October 15| 2 0.42 0.03 0.03 0.48 - 0.48
C type 10jIndustrial 07,2025 [2025
tons Corporation
21 |Table  Top|Technokwik [India December|October 31, 2 0.62 0.03 0.04 0.69 - 0.69
Permanent  (Solutions 24,2024 2025
Marking
Machine
22 |Crean- Salasar India  |August |October 31, 1 91.36 1.52 2.28 95.16 - 95.16
Beam(mtr) |Techno 01, 2025 [2025
Engineering.
Limited.
23 |Transfer ~ |K2 Cranes &lIndia  (January [October 15,/ 1 0.79 0.02 0.03 0.85 - 0.85
Trolly  10|Components 08, 2025 [2025
Ton Pvt. Ltd
24 | Hydraulic. [SANMAC (India  January [October 15, 1 2.22 0.02 0.16 241 - 241
Iron Worker IMACHINES 07, 2025 [2025
25 |CNC  Press|Hubei  Tri-[China* |August [October 15, 1 4.51]  0.04*** ~0.37 4.92 0.31 5.22
brake Ring Metal- 01, 2025 [2025
PPES2032 |Forming
Equipment
Import &
Export Co.,
Ltd.
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S.| Name of |Name of the|Country| Date of | Validity of |Quanti| Basic Price | Domestic Installation & Total of the basic price, Sea Freight***|Total Cost
No.|equipments| Vendor the the ty inclusive of | Freight commissioning domestic freight& installation &
quotation| quotation taxes” inclusive | inclusive of taxes | commissioning inclusive of taxes
(from the ol s
date of the
guotation)
26 |750  KVA(akson India DecemberOctober 15, 1 7.85 0.18 M0.55 8.57 - 8.57
DG set Limited 23,2024 [2025
Total 340.18 8.66 13.94 362.78 1.61]  364.40

*Quoted in USD. USD has been converted into INR basis exchange rates as on july 31, 2025, i.e. 1 USD=86.80
# We have considered custom duty as zero, as we propose to import the same under Manufacturing and Other Operations in Warehouse Scheme (“MOOWR Scheme ”). Also, no GST is leviable
on such products under MOOWR Scheme. Also, no GST is leviable on such products under MOOWR Scheme. Presently, we have the MOOWR for expansion under consideration. In the event we
are unable to utilize the MOOWR license, we will fund the applicable custom duty and GST from our internal accruals.
*** Sea Freight and domestic freight quotation dated January 10,2025 for all China and Singapore based equipments have been taken from Haiko Logistics India Pvt Limited
and is valid till October 31,2025. Any deviation on this will fund the cost revision from our internal accruals.
A Quotation dated August 01,2025for the Installation & commissioning inclusive Taxes have been taken from a third party vendor Mansoori Weldarc India Private Limited
and is valid till October 15, 2025.
A Quotation dated August 04, 2025, for the Installation & commissioning inclusive Taxes have been taken from a third party vendor Unique Power Solution and is valid till

October 15, 2025.
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As on the date of this Red Herring Prospectus, orders for orders for civil work and other utilities and procurement
of plant and machinery for this are yet to be placed. All quotations in relation to the civil work and other utilities
and procurement for plant and machinery are valid as on the date of this Red Herring Prospectus. Any additional
costs over and above the abovementioned estimates shall be funded from the Net Proceeds proposed to be utilised
towards the civil work and other utilities and procurement of plant and machinery or through internal accruals, if
required.

We have not entered into any definitive agreements with any of these vendors and there can be no assurance that
the same vendors would be engaged to eventually supply the equipment or at the same costs. In accordance with
the terms of certain quotations obtained by our Company, the prices in relation to the plant and machinery may
be subject to revisions during the validity period of such quotations, pursuant to inter alia any update to the pricing
list of the vendor, prices of the raw materials or pursuant to foreign exchange currency fluctuations or policy
changes. If there is any increase in the costs of equipment, the additional costs shall be paid by our Company from
its internal accruals. The quantity of equipment to be purchased will be based on management estimates and our
business requirements. Our Company shall have the flexibility to deploy such plant and machinery according to
the business requirements of our Company and based on estimates of our management. Each of the units
mentioned above is proposed to be acquired in a ready-to-use condition. Our Company confirms that, no pre-
used/preowned plant and machinery is proposed to be purchased by our Company for the proposed expansion.

Further, our Promoters, Directors and Key Managerial Personnel do not have any interest in the proposed
procurement of plant and machinery or in the entities from whom we have obtained quotations in relation to such
proposed procurement of plant and machinery.

Estimated Schedule of Implementation

S. Activity Estimated Estimated completion
No. commencement date date
1. |Architect Appointment December 2024 Completed*
2. Factory Designing January 2025 Completed*
3. Machine Trials and Commissioning January 2026 February 2026
4. Civil Construction October 2025 December 2025
5. Utility June 2025 February 2026
6. Machine Ordering and Receiving September 2025 November 2025
7. PEB (Pre-Engineered Building)(October 2025 January 2026
Construction
8. Machine Installation December 2025 March 2026
9 Commercial Production Starts April 2026 -

*The architect appointment and factory designin

internal accruals of the Company.

Government Approvals

g for the proposed Project has been financed through

The Mambattu (Andhra Pradesh) manufacturing facility is already in operation and hence, the following licenses

and approvals are already obtained:
Consent to establish;

Provisional Fire NOC;

and load sanctions of power supply;
License for storage of compressed gas;
e  Certificate of Stability;

Factory Licence under the Factories Act, 1948;

Hazardous Waste Authorization, Approvals/ permissions/ registrations to install/ run diesel generation sets

e No objection certificate for sinking of new/existing well for industrial/commercial/infrastructural or bulk

user of ground water;
e  Metrology Verification certificate; and
e  Consent to Operate.
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For further details, please see “Government and Other Approvals” on page 499.

The Proposed scope and ambit of the expansion is covered to an extent and some of the approvals will have to be
amended. While we do not require any further licenses/approvals from any governmental authorities at this stage
of the proposed expansion, we will apply or amend the existing approval for all such necessary approvals that we
may require at future relevant stages.

3. Repayment and/or pre-payment, in full or part, of certain outstanding borrowings availed by our Company

Our Company has entered into various borrowing arrangements with banks, financial institutions and other
entities. The loan facilities entered into by our Company includes borrowings in the form of terms loans and
various fund based and non-fund based working capital facilities. As on July 31, 2025, we had total fund based
borrowings of X 2,241.70 million on a consolidated basis. For more information, please refer to ‘Financial
Indebtedness’ on page 488.

Our Company intends to utilize an aggregate amount of ¥ 700.00 million from the Net Proceeds towards
repayment and/or prepayment of all or a portion of certain outstanding borrowings availed by our Company,
comprising 31.23 % of our total fund-based borrowings as of July 31, 2025. Pursuant to the terms of the borrowing
arrangements, prepayment of certain indebtedness may attract prepayment charges as prescribed by the respective
lender. Such prepayment charges, as applicable, will also be funded out of the Net Proceeds, as per the
requirements of our Company. If the Net Proceeds are insufficient for making payments for such pre-payment
penalties or premiums or interest, such excessive amount shall be met from our internal accruals of our Company.
Given the nature of the borrowings and the terms of repayment and/or prepayment redemption, the aggregate
outstanding amounts under the borrowings may vary from time to time and our Company may, in accordance with
the relevant repayment schedule, repay or refinance some of their existing borrowings prior to Allotment. We
believe that such repayment or prepayment or redemption will help reduce our outstanding indebtedness on a
consolidated basis and debt servicing costs and enable utilization of the internal accruals for further investment
towards business growth and expansion.

In addition, we believe that this would improve our ability to raise further resources in the future to fund potential
business development opportunities. The selection of borrowings proposed to be prepaid or repaid or redeemed
amongst our borrowing arrangements availed is at the discretion of the Board and will be based on various factors,
including

(i) maturity profile and the remaining tenor of the loan,

(ii) cost of the borrowing, including applicable interest rates,

(iii) any conditions attached to the borrowings, restricting our ability to prepay/ repay/ redeem the borrowings and
time taken to fulfil, or obtain waivers for fulfilment of such conditions, or relating to the terms of repayment,

(iv) levy of any prepayment penalties and the quantum thereof,

(v) provisions of any laws, rules and regulations governing such borrowings, and

(vi) other commercial considerations including, among others, the amount of the loan outstanding.

Further, our Company may also avail additional borrowings and/or draw down further funds under existing
borrowing facilities, from time to time, after the date of this Red Herring Prospectus. Accordingly, in case any of

the below loans are pre-paid or further drawn down prior to the filing of this Red Herring Prospectus, we may
utilize the Net Proceeds towards repayment and/or pre-payment of such additional indebtedness.
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In light of the above, if at the time of filing this Red Herring Prospectus, any of the below mentioned loans are
repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down or if the limits
under the working capital borrowings are increased, then the table below shall be suitably revised to reflect the
revised amounts or loans as the case may be which have been availed by our Company.

The following table provides the details of the outstanding amount of borrowings including interest thereon
availed by our Company, as on July 31, 2025, which we propose to pre-pay/repay, in full or in part, along with
the accrued interest from the Net Proceeds for an aggregate amount of ¥ 700.00 million:

[Remainder of this page has been intentionally left blank]
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S.No. | Name | Nature | Amount [Date ofiDate of firstt Amount | Interest Tenor/ Repayment Schedule Prepayment penalty | Purpose for which
of the | of the [sanctioned [sanction disbursementjoutstanding| rate as conditions loan was sanctioned
lender | facility R in ason July | on July as mentioned in the

million) 31,2025 | 31,2025 underlying sanction
R in Rin letter/ loan
million) | million) agreement
1. |Axis [Term 240.00| July 24,September 23, 56.47|  8.60%|5 years including moratorium period |2% of prepaid amount|Setting Up  Pre-
Bank |Loan 202112021 of 8 months (17 quarterly installments fabricated Structure
Limited with 16 quarterly installments of plants with Capacity
Rs.14117647 each  and  last of 18,600 ton per
installment of Rs.14117648 after annum in  Ghiloth,
moratorium period of 8 months Rajasthan
starting from date of first
disbursement. Start from June 2022
and end in June 2026
2. |Bajaj [Term 230.00] June 28,July 01, 2022 144.78)  8.80%|72 Months (6 Years) door to door |2% of prepaid amount/Capital expenditure
Finserv |Loan 2022 tenor, with principal repayment |if paid within 2 yearsfincluding
starting after 12 Month (1 Year) [thereafter 1%,|reimbursement
moratorium from the date of First [Prepayment can be
draw-down Start from August 2023 |made  with  prior-
and end in July 2028 written notice of 60
days
3. |Bajaj [Term 190.00/August 24,March 17, 146.18 8.80%|72 Months (6 Years) door to door |2% of prepaid amount/Capital expenditure
Finserv |Loan 20222023 tenor, with principal repayment |if paid within 2 years|including

starting after 12 Month (1 Year)
moratorium from the date of First
draw-down Start from April 2024 and
end in March 2029

thereafter 1%,
Prepayment can be
made  with  prior-
written notice of 60

days

reimbursement
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S.No. | Name | Nature | Amount [Date ofiDate of firstt Amount | Interest Tenor/ Repayment Schedule Prepayment penalty | Purpose for which
of the | of the |sanctioned [sanction disbursementjoutstanding| rate as conditions loan was sanctioned
lender | facility R in ason July | on July as mentioned in the

million) 31,2025 | 31,2025 underlying sanction
R in R in letter/ loan
million) | million) agreement

4. Bajaj |Term 100.00/August 25,/ January 22, 91.67 8.80%|72 Months (6 Years) door to door |2% of prepaid amount/Capital expenditure
Finserv |Loan 2023 2024 tenor, with principal repayment |if paid within 2 years|including

starting after 12 Month (1 Year) |thereafter 1%,|reimbursement
moratorium from the date of First [Prepayment can be
draw-down Start from March 2025 |made with  prior-
and end in February 2030 written notice of 60
days

5. IDFC |[Term 250.00/August 09,/  August 16, 203.75|  8.50%]|3 Year from the date of disbursement [2% p.a. of amountTo fund Receivable
First  |Loan 2024 2024 of the first tranche, to be paid in 6 |being prepaid amount,beyond 90 Days
Bank equal half yearly installments. Start [to be calculated from
Limited from Feb 2025 and end in August [the date of payment till

2027 the date of maturity of
the loan.

6. |Yes Term 350.00] June5, August11, 262.64]  8.23%(84 months from the date of first 2% p.a. of amountFor Construction of
Bank |Loan 2024 2023 disbursement (12  months  of |being prepaid amount,Building & Purchase
Limited moratorium  period) Start from |to be calculated from|of Machinery

September 2024 and end in August [the date of payment till
2030 the date of maturity of|
the loan.

7. |Total 1,360.00 905.49

* In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory auditor, certifying the utilization
of loan for the purposes availed, our Company has obtained the requisite certificate from our Statutory Auditors by way of their certificate dated September 18, 2025.
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There have neither been any delays or defaults by us in relation to the above-mentioned borrowings intended to
be repaid/prepaid using the Net Proceeds nor has there been any rescheduling/restructuring of such borrowings.

For the purposes of the Offer including repayment and/or/pre-payment, in full or part, of certain borrowings
availed by our Company, we have obtained the necessary consents from the lenders as is required under the
relevant loan documentation for undertaking activities in relation to the Offer.

4. General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregating up to X [@] million towards general
corporate purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the
SEBI ICDR Regulations. The general corporate purposes for which our Company proposes to utilize Net Proceeds
include strengthening marketing capabilities and brand building exercises, funding growth opportunities, meeting
corporate contingencies and expenses incurred in ordinary course of business, strategic and any other purpose as
may be approved by our Board or a duly appointed committee from time to time, subject to compliance with
applicable laws. The quantum of utilization of funds towards each of the above purposes will be determined by
our Board, based on the amount actually available under this head and the business requirements of our Company
and other relevant considerations, from time to time. Our Company’s management, in accordance with the policies
of our Board, shall have flexibility in utilizing surplus amounts, if any. In addition to the above, our Company
may utilize the balance Net Proceeds towards any other expenditure considered expedient and as approved
periodically by our Board or a duly appointed committee thereof, subject to compliance with applicable law.
However, usage of funds will be as disclosed in the Objects of the Offer and any spill over from the intended
Objects of the Offer to the general corporate purposes will not be carried out by our Company.

Offer Related Expenses

The total expenses of the Offer are estimated to be approximately X [®] million. The expenses of this Offer include
among others, listing fees, underwriting commission (if any), selling commission and brokerage, fees payable to
the BRLMs, fees payable to legal counsel, fees payable to the Registrar to the Offer, Escrow Collection Bank and
Sponsor Bank to the Offer, processing fee to the SCSBs for processing application forms, brokerage and selling
commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchanges.

Except for (a) listing fees, (b) audit fees of the statutory auditors and (c) expenses for corporate advertisements
and branding of our Company undertaken in the ordinary course of business by our Company, i.e. any corporate
advertisements consistent with past practices of our Company and not including expenses relating to marketing
and advertisements undertaken in connection with the Offer which will be borne by our Company, all costs,
charges, fees and expenses that are associated with and incurred in connection with the Offer including, inter-alia,
filing fees, book building fees and other charges, fees and expenses of the SEBI, the Stock Exchanges, the
Registrar of Companies and any other Governmental Authority, advertising, printing, road show expenses,
accommodation and travel expenses, fees and expenses of the legal counsel to the Company and the Indian and
international legal counsel (if any) to the BRLMs, fees and expenses of the statutory auditors, registrar fees and
broker fees (including fees for procuring of applications), bank charges, fees and expenses of the BRLMs,
Syndicate Members, Self-Certified Syndicate Banks, other Designated Intermediaries and any other consultant,
advisor or third party in connection with the Offer shall be borne by our Company and each of the Selling
Shareholders in proportion to the number of Equity Shares issued and/or transferred by our Company and each of
the Selling Shareholders in the Offer, respectively, except as may be prescribed by the SEBI or any other
regulatory authority.

The estimated Offer expenses are as follows:

(2 in million)
Activity Estimated |As a percentage|As a percentage
expenses” of the total |of the total Offer
estimated Offer size
expenses
Fees payable to the BRLM and commissions (including [e] [e] [e]
underwriting commission, brokerage and selling
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Activity Estimated |As a percentage|As a percentage
expenses” of the total |of the total Offer
estimated Offer size
expenses
commission)
Commission/processing fee for SCSBs, Sponsor Bank and [e] [e] [e]
Bankers to the Offer. Brokerage underwriting and selling
commission and bidding charges for Members of the
Syndicate, Registered Brokers, RTAs and CDPsM®
Fees payable to the Registrar to the Offer [e] [e] [e]
Others including but not limited to [e] [e] [e]
Q) Listing fees, SEBI filing fees, upload fees, BSE
and NSE processing fees, book building
software fees and other regulatory expenses;
(ii) Printing and distribution of stationery;
(iii) Advertising and marketing expenses;
(iv) Fees payable to legal counsel;
(v) Fees payable to other advisors to the Offer,
including but not limited to Statutory Auditors,
Independent Chartered Accountant, industry
service provider and independent chartered
engineer; and
(vi) Miscellaneous
Total estimated Offer expenses [e] [e] [e]

*Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated at the time
of filing of the Prospectus. Offer expenses are estimates and are subject to change.

1.Selling commission payable to the SCSBs on the portion for Rlls and Non -Institutional Investors which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for Rlls 0.35 % of the Amount Allotted* (plus applicable
taxes)
0.20 % of the Amount Allotted* (plus applicable
taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Portion for Non-Institutional Investors

2. Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured
in the Bid book of BSE or NSE. No processing fees shall be payable by the Company and the Promoter Selling
Shareholders to the SCSBs on the Bid cum Applications Forms directly procured by them.

3. Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-broker code
on the ASBA Form for Non-Institutional Investors and Qualified Institutional Bidders with bids above < 500,000
would be % 10 plus applicable taxes, per valid application subject to a maximum cap of T2.00 million

4. Brokerage/selling commission and processing/uploading charges on the portion for the UPI Bidders and
Non-Institutional Investors which are procured by members of the Syndicate (including their sub-Syndicate
Members), RTAs and CDPs or for using 3-in-1 type accounts-linked online trading, demat & bank account
provided by some of the brokers which are members of Syndicate (including their sub-Syndicate Members) would
be as follows:

Portion for Retail Individual Investors* 0.35 % of the Amount Allotted (plus applicable
taxes)
0.20 % of the Amount Allotted (plus applicable
taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Portion for Non-Institutional Investors*

5. The Selling commission payable to the Syndicate /sub-Syndicate Members (Retail Individual Investors up to
< 200,000), and Non-Institutional Investors (from T 200,000 - 500,000) will be determined on the basis of the
application form number / series, provided that the application is also bid by the respective Syndicate / sub-
Syndicate Members. For clarification, if a Syndicate ASBA application on the application form number / series
of a Syndicate / sub-Syndicate Members, is bid by an SCSB, the Selling Commission will be payable to the SCSB
and not the Syndicate / sub-Syndicate Members.
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6. For Non-Institutional Investors (above ¥500,000), Syndicate ASBA form bearing SM code & sub-Syndicate
code of the application form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges
platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / series of
a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the Syndicate
/ Sub Syndicate members and not the SCSB

7. Processing/uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members),
RTAs and CDPs on the applications made by Retail Individual Investors using 3-in-1 accounts/Syndicate ASBA
mechanism and Non-Institutional Investors which are procured by them and submitted to SCSB for blocking or
using 3-in-1 accounts/Syndicate ASBA mechanism, would be as follows: ¥ 10.00 plus applicable taxes, per valid
application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs.

The selling commission and bidding/processing/uploading charges payable to Registered Brokers, the RTAs and
CDPs will be determined on the basis of the bidding terminal id as captured in the Bid Book of BSE or NSE.

Processing/Bidding/uploading charges payable on the application made using 3-in-1 accounts will be subject
to a maximum cap of % 2.00 million (plus applicable taxes), in case if the total processing fees exceeds < 2.00
million (plus applicable taxes) then processing fees will be paid on pro-rata basis for portion of (i) Retail
Individual Bidder’s and (ii) Non-Institutional Bidder’s, as applicable

8. Uploading charges payable to the Registered Brokers on the portion for Retail Individual Investors and Non-
Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for
processing, would be as follows:

Portion for Retail Individual Investors* < 10 per valid Bid cum Application Form (plus applicable
taxes)

Portion for Non-Institutional Investors* T 10 per valid Bid cum Application Form (plus applicable
taxes)

* Based on valid applications

9. Uploading charges/ Processing fees for applications made by UPI Bidders (up to ¥ 200,000) and Non-
Institutional Investors (firom Z 200,000 -Z 500,000) would be as under:

Members of the Syndicate (including their sub | < 30 per valid application (plus applicable taxes) subject to a
syndicate members)/ RTAs / CDPs / Registered | maximum cap of % 5.00 million (plus applicable taxes).
Brokers

10. All such processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement
and Cash Escrow and Sponsor Bank Agreement. The total uploading charges/processing fees payable to members
of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum cap of <5.00 million (plus
applicable taxes). In case the total uploading charges/processing fees payable exceeds <5.00 million, then the
amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately
distributed based on the number of valid applications such that the total uploading charges / processing fees
payable does not exceed ¥5.00 million. Further, the Sponsor Bank charges are as below:

Axis Bank Limited < NIL per valid Bid cum Application Form*

The Sponsor Bank(s) shall be responsible for making
payments to the third parties such as remitter bank, NCPI and
such other parties as required in connection with the
performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws

ICICI Bank Limited Z NIL per valid Bid cum Application Form*

The Sponsor Bank(s) shall be responsible for making
payments to the third parties such as remitter bank, NCPI and
such other parties as required in connection with the
performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws

*Based on valid applications

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only
after such banks provide a written confirmation on compliance with SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No:
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SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI ICDR Master Circular.

Interim Use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described
above, we undertake to temporarily deposit the funds from the Net Proceeds only with scheduled commercial
banks included in the second schedule of the Reserve Bank of India Act, 1934, as amended, as maybe approved
by our Board. In accordance with Section 27 of the Companies Act 2013, our Company confirms that it shall not
use the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any
investment in the equity markets. The interim use of Net Proceeds shall be as per the Companies Act, 2013 and
other applicable laws.

Bridge Loan

Our Company has not raised any bridge loans from any bank or financial institution as of the date of this Red
Herring Prospectus, which are required to be repaid from the Net Proceeds.

Monitoring of utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CARE Ratings Limited as
the Monitoring Agency for monitoring the utilisation of Gross Proceeds, prior to the filing of this Red Herring
Prospectus, as our size of the Offer (excluding the Offer for Sale by the Selling Shareholders) exceeds % 1,000.00
million, in accordance with Regulation 41 of the SEBI ICDR Regulations. Our Audit Committee and the
Monitoring Agency will monitor the utilisation of the Gross Proceeds the Monitoring Agency shall submit the
report required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the
Gross Proceeds have been utilised in full and our Company shall provide details/ information/ certifications
obtained from statutory auditors on the utilization of the Gross Proceeds to the Monitoring Agency. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any
delay. Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate
head in our balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applicable laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilised if any, of such currently unutilised Gross Proceeds. Our Company will also, in its
balance sheet for the applicable Fiscals, provide details, if any, in relation to all such Gross Proceeds that have not
been utilised, if any, of such currently unutilised Gross Proceeds.

On an annual basis, our Company shall prepare a statement of funds utilised for purposes other than those stated
in this Red Herring Prospectus and place it before the Audit Committee and make other disclosures as may be
required until such time as the Net Proceeds remain unutilised. Such disclosure shall be made only until such time
that all the Net Proceeds have been utilised in full. The annual statement shall be certified by the statutory auditor
of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our
Company shall furnish to the Stock Exchanges on a quarterly basis, a statement (which will be placed before the
Audit Committee for review prior to submission to the Stock Exchanges) indicating (i) deviations, if any, in the
actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii)
details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of
the Fresh Issue as stated above.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI
ICDR Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being
authorised to do so by the Shareholders by way of a special resolution. In addition, the notice issued to the
Shareholders in relation to the passing of such special resolution (“Notice”) shall specify the prescribed details as
required under the Companies Act, 2013. The Notice shall simultaneously be published in the newspapers, one in
English and one in Hindi, the vernacular language of the jurisdiction where our Registered and Corporate Office
is situated. Pursuant to Section 13(8) of the Companies Act, 2013, our Promoters will be required to provide an
exit opportunity to such Shareholders who do not agree to the proposal, to vary the objects, subject to the
provisions of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect of
proving of the Equity Shares, in accordance with the Companies Act, 2013 and the SEBI ICDR Regulations. Any
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variation in the Objects shall be in accordance with the Companies Act, 2013 and other applicable laws.
Appraising entity

None of the Objects for which the Net Proceeds will be utilized have been appraised by any bank/financial
institution. See, “Risk Factor No. 48 - Our funding requirements and proposed deployment of the Net Proceeds
are not appraised by any independent agency and are based on management estimates and may be subject to
change based on various factors, some of which are beyond our control” on page 78.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company to our
Promoters, members of the Promoter Group, our Directors, our Key Managerial Personnel or Senior Management.

There are no material existing or anticipated transactions/ arrangements in relation to utilisation of the Net
Proceeds entered into or to be entered into by our Company with our Promoters, members of our Promoter Group,
Directors, Key Managerial Personnel and Senior Management.

The Net Proceeds shall not be used for lending, or for financing transactions with any related parties of our

Company. The Net Proceeds shall be maintained by our Company in a separate account to be monitored by the
Monitoring Agency, until utilization in accordance with the SEBI ICDR Regulations.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMSs, on the
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and the
quantitative and qualitative factors as described below and is justified in view of these parameters. The face value
of the Equity Shares is X 2 each and the Floor Price is [®] times the face value of the Equity Shares and the Cap
Price is [®] times the face value of the Equity Shares.

Investors should also refer to “Risk Factors”, “Our Business”, “Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 42, 272, 380 and 453,
respectively, to have an informed view before making an investment decision.

Quialitative factors
Some of the qualitative factors which form the basis for computing the Offer Price are:

e Strong and diverse market presence with comprehensive offerings in the growing pre-engineered steel
buildings industry

e Strategically located manufacturing facilities coupled with comprehensive in-house design and engineering
capabilities and wide sales presence, provide us a significant strategic cost advantage

e Long-standing relationships with customers across a diverse set of industries

e  Strong financial performance and a strong Order Book

e  Experienced Promoters and Management team with extensive domain knowledge

For further details, see “Our Business — Our Strengths” on page 276, respectively.
Quantitative factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated
Financial Information. For further details, see “Restated Consolidated Financial Information” on page 380.

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024 and
September 30, 2024, respectively, the authorized share capital of our Company was sub-divided from 22,000,000
equity shares and 2,000,000 preference shares of face value of X 10 each to 110,000,000 Equity Shares and
10,000,000 Preference Shares of face value of % 2 each. Accordingly, the issued, subscribed and paid-up equity
share capital of our Company was sub-divided from 3,875,400 equity shares of face value of X 10 each to
19,377,000 Equity Shares of face value of % 2 each.

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated September 2, 2024, and
September 30, 2024, respectively, our Company has issued and allotted Equity Shares through bonus issue in the
ratio of three (3) Equity Shares for every one (1) Equity Share held.

Sub-division of shares and bonus issue have been retrospectively considered for the computation of EPS in
accordance with Ind AS 33 for all Fiscals/ periods presented.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

1. Basic and diluted Earnings/Loss per Share (“EPS”) at face value of ¥ 2 each, as adjusted for
changes in capital:
Fiscals/Period Basic EPS (in %) Diluted EPS (in %) Weight

March 31, 2025 7.65 7.39 3

March 31, 2024 5.54 5.54 2

March 31, 2023 3.09 3.09 1

Weighted Average 6.19 6.05 -

Note:

a) Weighted Average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for
each year/Total of weights.
D)  The face value of each Equity Share is Z2.
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C)  Basic EPS () = Basic earnings per share are calculated by dividing the net restated profit or loss for the year attributable
to equity shareholders by the weighted average number of Equity Shares outstanding during the year.

d) Diluted EPS () = Diluted earnings per share are calculated by dividing the net restated profit or loss for the year
attributable to equity shareholders by the weighted average number of Equity Shares outstanding during the year as
adjusted for the effects of all dilutive potential Equity Shares outstanding during the year.

e) Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year
adjusted by the number of Equity Shares issued during the year multiplied by the time weighting factor. The time weighting
factor is the number of days for which the specific shares are outstanding as a proportion of total number of days during
the year. Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 "Earnings
per Share”.

2. Price/Earnings (“P/E”) ratio in relation to Price Band of X[e] to X[e] per Equity Share:
Particulars P/E at the Floor Price (no. | P/E at the Cap Price (no.
of times)” of times)”
P/E ratio based on basic EPS for Fiscal 2025 [e] [o]
P/E ratio based on diluted EPS for Fiscal 2025 [e] [o]
* To be populated after finalization of price band
3. Industry P/ E ratio
Particulars P/E ratio Name of the Peer Company Face Value of
Equity Shares (%)
Highest 30.32 Interarch Building Solutions 10

Limited (formerly known as
Interarch Building Products

Limited)
Lowest (298.20) Everest Industries Limited 10
Average (57.09)
Notes:

(1) The industry high and low has been considered from the industry peer set provided later. The industry average
has been calculated as the arithmetic average P/E of the industry peer set disclosed in this section.

(2) The industry P/E Ratio has been computed based on the closing market price of equity shares on NSE on
September 12, 2025, divided by the Basic EPS for the year ended March 31, 2025.

(3) All the financial information for listed industry peers mentioned above is sourced from the audited financial
statements of the relevant companies for Financial Year ended March 31, 2025, as available on the websites of
the Stock Exchanges.

4, Return on Net Worth (“RoNW?)

Fiscals/Period RoNW (%) Weight
March 31, 2025 22.69 3
March 31, 2024 29.13 2
March 31, 2023 21.01 1
Weighted Average 24.56 -
Notes:

* Return on Net Worth (%) = Profit for the year divided by average Net Worth.

** Weighted average = Aggregate of year-wise weighted RoONW divided by the aggregate of weights i.e. (RONW x Weight) for
each year/Total of weights i.e. (Return on Net Worth (RoNW) x Weight) for each year / Total of Weights

*** Not annualised

5. Net Asset Value (“NAV?”) per Equity Share (face value of X2 each)
Net Asset Value* per Equity Share (€3)
As on March 31, 2025** 45.66

After the completion of the Offer**

- At the Floor Price® [e]
- At the Cap Price® [e]
- At the Offer Price® [e]
Notes:

* Net Asset Value per equity share of face value of 32 each.
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** As adjusted for bonus and split.

A To be determined on conclusion of the book building process.

Net Asset Value per Equity Share = Tangible Net worth as at the end of the fiscal, as restated, divided by the number of Equity
Shares outstanding at the end of the period/year as adjusted for bonus and split.

6. Comparison of Accounting Ratios with listed industry peers
Name of Closing Face P/E on Basic | Diluted | RoONW | NAV (R |Consolidated
Company Market Value | September EPS EPS (%) per Revenue
Price as R Per 12, 2025 ®) ® share) from
on Share) Operations
September (® in million)
12, 2025
Q)
Epack Prefab - 2 - 7.65 7.39 22.69 45.66f 11,339.17
Technologies
Limited
Pennar 243.14 5 27.50 8.84 8.84 12.74 73.99] 32,265.80
Industries
Limited
Everest 679.90 10 (298.20) | (2.28) (2.28) (0.60) 377.121  17,228.17
Industries
Limited
Interarch 2,077.20 10 30.32 68.51 68.03 18.03 45157  14,538.25
Building
Solutions
Limited
(formerly
known as
Interarch
Building
Products
Limited)
Beardsell 29.93 2 12.02 2.49 2.49 12.91 20.58 2,683.50
Limited
*As adjusted for split and bonus
Notes:

1) All the financial information for listed industry peers mentioned above is on an audited consolidated basis (except Interarch
Building Solutions Limited (formerly known as Interarch Building Products Limited) which is only on standalone basis) and
sourced from the audited financial statements of the relevant companies for the Financial Year ended March 31, 2025, as
available on the websites of the Stock Exchanges.

(2) Details for our Company have been sourced/ calculated from the Restated Consolidated Financial Information.

(3) P/E Ratio for the listed industry peers has been computed based on the closing market price of equity shares on NSE as on
September 12, 2025, divided by the Basic EPS.

(4) Return on Net Worth = PAT [Profit / (loss) for the year from continuing operations] / Average of net worth.

(5) Net Asset Value (per share) is calculated as tangible net worth at the end of the period/ year divided by number of equity
shares outstanding at the end of the period/ year.

7. Key Performance Indicators (“KPIs)

The KPIs disclosed below have been used historically by our Company to understand and analyze its business
performance, which in result, help us in analyzing the growth of business in comparison to our peers. The
following table highlights our key performance indicators of our financial performance that have a bearing on
arriving at the basis for Offer Price and disclosed to our investors during the three years preceding to the date of
this Red Herring Prospectus, as at the dates and for the period indicated:

Eg' Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
GAAP Measures
1 Revenue from operations (X million) 11,339.17 9,049.02 6,567.61
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2 EBITDA (X million) 1,177.94 870.02 515.30
3 EBIT (X million) 1,004.88 743.34 413.14
4 | Profit After Tax (Z million) 593.22 429.69 239.72
5 | Net Debt (X million) 538.95 1,296.20 926.33
NON-GAAP Measures
6 Growth in Revenue from Operations (%) 25.31% 37.78% 45.91%
7 EBITDA Margin (%) 10.39% 9.61% 7.85%
8 EBIT Margin (%) 8.86% 8.21% 6.29%
9 Profit After Tax Margin (%) 5.20% 4.74% 3.63%
10 | Return on Equity (%) 22.69% 29.13% 21.01%
11 | Return on Capital Employed (%) 22.88% 27.21% 20.31%
12 | Total Asset Turnover (x) 1.47 1.73 1.78
13 | Fixed Asset Turnover 4.22 4,70 4.46
14 | Net Working Capital Days 35 24 32
15 | Net Debt to EBITDA (x) 0.46 1.49 1.80
16 | Net Debt to Equity (x) 0.15 0.77 0.73

Operational Measures
17 | Installed Capacity:

17 a | Pre Engineered Capacity (MTPA) 133,922 70,632 61,012
17 b | Sandwich Insulated Panels Capacity (SQM) 510,000 510,000 510,000
18 Number of manufacturing facilities related to 3 3 2
Pre-Fab Business
19 Installed Capacity for EPS Packaging 8,400 8,400 8,400
Business (MTPA)
20 Number of manufacturing facilities related to 1 1 1
EPS Packaging Business
21 | Segmental Revenue:
21 a | Pre-Fab Business (% million) 9,532.31 7,378.43 4,754.66
21b | EPS Packaging Business (% million) 1,806.86 1,670.59 1,812.95
22 | Order Book:
29 a Pre-Fab Business Order Book during the year 12,092.35 9,444.70 7,041.23
(X million)
22 b Pre-Fab Business Order Book Pending (R 9,169.63 6,302.11 4,485.15
million)
Notes:

As certified by Talati & Talati LLP, Chartered Accountants, vide certificate dated September 2, 2025.
# Capacity calculated for Fiscals 2025, 2024 and 2023 (source: ICE Certificate issued dated August 12, 2025, by
Ocean Tech Engineering Consultancy Services).

i Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated
Financial Information.

ii. EBITDA is calculated as Profit before tax for the year, plus finance costs and depreciation and
amortisation expenses, less other income.

iii. EBIT is calculated as Profit before tax for the year, plus finance costs less other income and Associates
shares in profit / loss.

iv. Profit after tax (PAT) refers to Restated Profit/(Loss) for the year from Continuing Operations as
appearing in the Restated Consolidated Financial Information.

V. Net Debt is Total Borrowings (Current plus Non-Current) minus Total Cash and Cash Equivalent).

vi. Revenue Growth (%) is calculated as Revenue from operations for the current year minus Revenue from
operations for the previous year as a % of Revenue from operations for the previous year.

vii.  EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations

viii.  EBIT Margin (%) is calculated as EBIT divided by Revenue from Operations.

iX. PAT Margin (%) is calculated as Profit for the year as a percentage of Total Income.
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Xi.

Xii.
Xiii.

Xiv.

XV.
XVi.
XVil.
Xviii.

Return on Equity (%) is calculated as Restated Profit attributable to owners of the Company divided by
Average Equity for the year. Average Equity is calculated as average of the total equity (excluding NCI)
at the beginning of the year and at the end of the year.

Return on Capital Employed (%) is calculated as Earnings before interest and taxes (EBIT) divided by
Average Capital Employed. EBIT is calculated as Profit before tax plus finance costs. Average Capital
Employed is calculated as average of the capital employed at the beginning of the year and at the end of
the year. Capital Employed is sum total of Total Net Worth and Total Debt.

Total Asset Turnover is Revenue from Operations divided by Average Total Assets

Fixed Asset Turnover is calculated as Revenue from Operations divided by Fixed Assets which consists of
Property, Plant and Equipment, Capital Work-In Progress and Right- to -use Assets.

Net Working Capital Days is calculated as Inventory Days (Average Inventory / COGS * No. of Days) Plus
Receivables Days (Average Trade Receivables / Revenue from Operations * No. of days) minus Payable
Days (Average Trade Payables / COGS * No. of Days)

Net Debt to EBITDA is Net Debt divided by EBITDA.

Net Debt to Equity is Net Debt divided by Total Equity.

Order Book During the year is the Order Book net of Cancelled Order

Order Book pending at the end of the Fiscal Year.

Explanation for the Key Performance Indicators:

Brief explanation of the relevance of the KPIs for our business operations is set forth below. We have also
described and defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning on page 1.

KPI

Description

Revenue from operations

This is a direct measure of how well the company is performing in terms of its core
business activities. It is an Ind AS financial measure

Growth in Revenue from
Operations

We believe that tracking year-on-year revenue growth from operations helps analyze the
relative business and financial performance of our Company and assists in understanding
the market opportunities and our ability to focus, scale and deliver

EBITDA

This is used to measure the operational profitability of the business and serves as a
performance indicator for valuation

EBITDA Margin

It indicates the percentage of revenue from operations that translates into EBITDA

EBIT This is used to measure the operational profitability post depreciation and
amortization of the business and serves as a performance indicator for valuation

EBIT Margin It indicates the percentage of revenue from operations that translates into EBIT.

Profit After Tax Profit for the year is used by the management to track the overall profitability of the
business. It is an Ind AS financial measure

PAT (Profit After Tax) Profit After Tax margin is expressed as a percentage of total revenue, indicating the

Margin percentage of revenue that translates into net profit

Return on Equity (RoE)

Return on Equity measures a company's profitability by revealing how much profit
a company generates with the money shareholders have invested

Return on Capital
Employed (RoCE)

Return on Capital Employed measures a company's profitability and the efficiency
with which it utilizes its capital to generate profits

Total Asset Turnover
ratio

Total Assets Turnover ratio measure the efficiency of our total assets.

Fixed Asset Turnover
ratio

Fixed Assets Turnover ratio measure the efficiency of our property, plant and
equipment, capital work-in-progress and right to use assets.

Net Working Capital
Days

Net working days indicates our capital working requirements in days in relation to
revenue generated from our operations

Net Debt

Net Debt is calculated as the sum of Non-current borrowings and Current
borrowings less cash and cash equivalents and other bank balances

Net Debt to EBITDA

This is a performance indicator as lenders and investors use this ratio to assess a
company's ability to pay the debt using its operating profits

Net Debt to Equity

This is a performance indicator as lenders and investors use this ratio to assess a
company's creditworthiness and financial stability

Segmental Revenue

This is the revenue from one of the business segment which helps us to
determine the contribution of business from each segment. Company has two major
segment Pre-Fab Business and EPS Packaging Business.
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KPI Description
Number of manufacturing | Number of manufacturing facilities we have which is related to Pre-Fab Business.
facilities related to Pre-
Fab Business
Installed capacity for EPS | Capacity including EPS mouldings and EPS sheets for the period which is installed
Packaging Business at and available during the period

Unitl

Sandwich Insulated Panel | Sandwich panel capacity for the period which is installed and available during the
Capacity (SQM) period in SQM.

Pre-Fab Business Order Estimated contract value (net) of the contracts that the company has received and is an
Book during the period indicator of visibility of future revenue for the Company

Pre-Fab Business Order Order book pending is calculated as on a particular date. It is calculated based on
Book pending the aggregate contract value of the ongoing projects as of such date reduced by the

value of work invoiced until such date

The key performance indicators set out above, have been approved by the Audit Committee pursuant to its
resolution dated September 2, 2025. Further, the Audit Committee has on September 2, 2025, taken on record that
other than the key performance indicators set out above, our Company has not disclosed any other such key
performance indicators during the last three years preceding the date of this Red Herring Prospectus to its
investors. Further, the aforementioned KPIs have been certified by Talati & Talati LLP, Chartered Accountants,
vide certificate dated September 2, 2025.

Our Company shall continue to disclose the KPIs disclosed above, on a periodic basis, at least once in a year (or
for any lesser period as determined by our Company), for a duration that is at least the later of (i) one year after
the listing date or period specified by SEBI; or (ii) till the utilisation of the Net Proceeds. Any change in these
KPIs, during the aforementioned period, will be explained by our Company. The ongoing KPIs will continue to
be certified as required under the SEBI ICDR Regulations.

For further details of our other operating metrics, see “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 272 and 453, respectively.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use certain KPIs as a supplemental measure to review and assess our
financial and operating performance. The presentation of these KPIs is not intended to be considered in isolation
or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial
and operating performance. These KPIs have limitations as analytical tools. Further, these KPIs may differ from
the similar information used by other companies and hence their comparability may be limited. Therefore, these
metrics should not be considered in isolation or construed as an alternative to Ind AS measures of performance or
as an indicator of our operating performance, liquidity or results of operation. Although these KPIs are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that it provides an additional tool for investors to use in evaluating our ongoing operating
results and trends and in comparing our financial results with other companies in our industry because it provides
consistency and comparability with past financial performance, when taken collectively with financial measures
prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS financial measures and to not
rely on any single financial or operational metric to evaluate our business.

8. Comparison of our key performance indicators with listed industry peers
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For the Fiscal 2025

Epack Pennar Everest Interarch Beardsell
Prefab Industries | Industries | Building Limited
Technologies Limited Limited Solutions
Sr Limited Limited
N : Particulars (formerly
0
known as
Interarch
Building
Products
Limited)
GAAP Measures
1 Revenue from operations (% 11,339.17 32,265.80 17,228.17 14,538.25 2,683.50
million)
2 | EBITDA (X million) 1,177.94 3,107.50 299.04 1,362.41 226.90
3 | EBIT (% million) 1,004.88 2,418.60 (90.29) 1,244.71 150.60
4 | Profit After Tax (X million) 593.22 1,194.50 (36.04) 1,078.29 98.20
5 | Net Debt (% million) 538.95 5,855.80 1,531.57 | (1,815.75) 169.60
NON-GAAP Measures
6 Growth in Revenue from 25.31% 3.07% 9.35% 12.41% 9.55%
Operations (%)
7 | EBITDA Margin (%) 10.39% 9.63% 1.74% 9.37% 8.46%
8 | EBIT Margin (%) 8.86% 7.50% (0.52) % 8.56% 5.61%
9 | Profit After Tax Margin (%) 5.20% 3.66% (0.21) % 7.31% 3.64%
10 | Return on Equity (%) 22.69% 12.74% (0.60) % 18.03% 12.91%
Return on Capital 22.88% 14.29% (1.29) % 20.35% 14.47%
11
Employed (%)
12 | Fixed Asset Turnover (x) 4.22 3.44 3.28 7.20 4.16
13 | Total Asset Turnover (x) 1.47 115 1.37 1.56 1.60
14 | Net Working Capital Days 35 77 128 71 31
15 | Net Debt to EBITDA (x) 0.46 1.88 5.12 (1.33) 0.75
16 | Net Debt to Equity () 0.15 0.59 0.26 (0.24) 0.21
Operational Measures
Installed Capacity:
17 a Pre Engineered Capacity 133,922 90,000 NA* 161,000 NA*
(MTPA)
17 | Sandwich Insulated Panels 510,000 NA* NA* NA* NA*
b | Capacity (SQM)
Number of manufacturing 3 13 8 5 NA*
18 | facilities related to Pre-Fab
Business
Installed Capacity for EPS 8,400 NA* NA* NA* 2,880
19 | Packaging Business
(MTPA)
Number of manufacturing 1 NA* NA* NA* 6
20 | facilities related to EPS
Packaging Business
21 | Segmental Revenue:
21 a Pre-Fab Business (% 9,532.31 NA* NA* NA* NA*
million)
21 | EPS Packaging Business (% 1,806.86 NA* NA* NA* NA*
b | million)
22 | Order Book:
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For the Fiscal 2025
Epack Pennar Everest Interarch Beardsell
Prefab Industries | Industries | Building Limited
Technologies Limited Limited Solutions
Sr. ) Limited Limited
No Particulars (formerly
known as
Interarch
Building
Products
Limited)
Pre-Fab Business Order 12,092.35 | 13,023.48# NA* 13,0307 NA*
22 a | Book during the year (%
million)
22 | Pre-Fab Business Order 9,169.63 NA* NA* NA* NA*
b | Book Pending (X million)
Notes:

* Not Available

AOrder Book as April 30, 2025

# Order Book of PEB India is 37,800+ Mn & PEB US is $53.1 Mn, 31 =385.58
MTotal number of Manufacturing units are 13, out of which 3 are for PEB

i Revenue from Operations means the Revenue from Operations as appearing in the Restated
Consolidated Financial Information.

ii. EBITDA is calculated as Profit before tax for the year, plus finance costs and depreciation and
amortisation expenses, less other income.

iii. EBIT is calculated as Profit before tax for the year, plus finance costs less other income and Associates
shares in profit / loss.

iv. Profit after tax (PAT) refers to Restated Profit/(Loss) for the year from Continuing Operations as
appearing in the Restated Consolidated Financial Information.

V. Net Debt is Total Borrowings (Current plus Non-Current) minus Total Cash and Cash Equivalent).

vi. Revenue Growth (%) is calculated as Revenue from operations for the current year minus Revenue from
operations for the previous year as a % of Revenue from operations for the previous year.

vii. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations

viii. EBIT Margin (%) is calculated as EBIT divided by Revenue from Operations.

iX. PAT Margin (%) is calculated as Profit for the year as a percentage of Total Income.

X. Return on Equity (%) is calculated as Restated Profit attributable to owners of the Company divided by
Average Equity for the year. Average Equity is calculated as average of the total equity (excluding NCI)
at the beginning of the year and at the end of the year.

Xi. Return on Capital Employed (%) is calculated as Earnings before interest and taxes (EBIT) divided by
Average Capital Employed. EBIT is calculated as Profit before tax plus finance costs. Average Capital
Employed is calculated as average of the capital employed at the beginning of the year and at the end of
the year. Capital Employed is sum total of Total Net Worth and Total Debt.

Xii. Total Asset Turnover is Revenue from Operations divided by Average Total Assets

Xiii. Fixed Asset Turnover is calculated as Revenue from Operations divided by Fixed Assets which consists
of Property, Plant and Equipment, Capital Work-In Progress and Right- to -use Assets.
Xiv. Net Working Capital Days is calculated as Inventory Days (Average Inventory / COGS * No. of Days)
Plus
Receivables Days (Average Trade Receivables / Revenue from Operations * No. of days) minus Payable
Days (Average Trade Payables / COGS * No. of Days)
XV. Net Debt to EBITDA is Net Debt divided by EBITDA.
XVi. Net Debt to Equity is Net Debt divided by Total Equity.
XVii. Order Book During the year is the Order Book net of Cancelled Order
xviii. ~ Order Book pending at the end of the Fiscal Year
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Sr. Particulars For the Fiscal 2024
No Epack Pennar | Everest | Interar | Beards
Prefab Industri | Industr | ch ell
Technolog es ies Buildin | Limite
ies Limited | Limited | g d
Limited Solutio
ns
Limite
d
(former
ly
known
as
Interar
ch
Buildin
g
Product
S
Limited
)
GAAP Measures
1 Revenue from operations (X million) 9.049.02 31,305.7 15,754. | 12,933. | 2,4495
T 0 50 00 0
2 | EBITDA R million) 870.02 | 272070 | 40090 | M3 | 20492
8 | EBIT R million) 74334 | 206470 | 8640 | V000 | 13267
4 Profit After Tax (X million) 429.69 983.50 180.40 | 862.90 82.26
5 | Net Debt (X million) 1296.20 | 5916.10 | (186.20) (1*275(')? 230.31
NON-GAAP Measures
6 Growth in Revenue from Operations (%) 37.78% 8.15% | (4.38)% | 15.07% | 5.58%
7 EBITDA Margin (%) 9.61% 8.72% 2.60% | 8.74% | 8.37%
8 EBIT Margin (%) 8.21% 6.60% 0.55% | 8.12% | 5.42%
9 Profit After Tax Margin (%) 4.74% 3.10% 1.13% 6.61% | 3.31%
10 | Return on Equity (%) 29.13% | 11.89% 3.06% | 20.45% | 12.68%
11 | Return on Capital Employed (%) 27.21% | 13.72% 1.34% | 24.28% | 13.79%
12 | Fixed Asset Turnover (x) 4.70 3.83 3.56 7.77 4.05
13 | Asset Turnover (x) 1.73 1.26 1.35 1.81 1.59
14 | Net Working Capital Days 24 64 105 54 16
15 | Net Debt to EBITDA (x) 1.49 2.17 (0.45) (1.13) 1.12
16 | Net Debt to Equity (x) 0.77 0.67 (0.03) (0.29) 0.32
Operational Measures
Installed Capacity:
17 | Pre Engineered Capacity (MTPA) 70,632 NA* 72,000 | 141,000 NA*
a
17 b| Sandwich Insulated Panels Capacity (SQM) 510,000 NA* NA* NA* NA*
18 | Number of manufacturing facilities related 3 13 7 4 NA*
to Pre-Fab Business
19 | Installed Capacity for EPS Packaging 8,400 NA* NA* NA* 2,880
Business (MTPA)
20 | Number of manufacturing facilities related 1 NA* NA* NA* 6
to EPS Packaging Business
21 | Segmental Revenue:
21 | Pre-Fab Business (X million) 7,378.43 NA* NA* NA* NA*
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Sr. Particulars For the Fiscal 2024

No Epack Pennar | Everest | Interar | Beards
Prefab Industri | Industr | ch ell
Technolog es ies Buildin | Limite
ies Limited | Limited | g d
Limited Solutio
ns
Limite
d
(former
ly
known
as
Interar
ch
Buildin
g
Product
S
Limited
)
a
21 b| EPS Packaging Business (X million) 1,670.59 NA* NA* NA* NA*
22 | Order Book:

22 a| Pre-Fab Business Order Book during the 9,444.70 | 11,168.2 NA* | 11,532. NA*
year (% million) gn 9*
22 b| Pre-Fab Business Order Book Pending (R 6,302.11 NA* NA* NA* NA*
million)

Notes:

~Order book consists of Order worth ¥7,500.00 Mn in India and Order book of US subsidiary is $44 Mn, $1 is
equal to I83.37.

* Not Available

i Revenue from Operations means the Revenue from Operations as appearing in the Restated
Consolidated Financial Information.

ii. EBITDA is calculated as Profit before tax for the year, plus finance costs and depreciation and
amortisation expenses, less other income.

iii. EBIT is calculated as Profit before tax for the year, plus finance costs less other income and Associates
shares in profit / loss.

iv. Profit after tax (PAT) refers to Restated Profit/(Loss) for the year from Continuing Operations as
appearing in the Restated Consolidated Financial Information.

V. Net Debt is Total Borrowings (Current plus Non-Current) minus Total Cash and Cash Equivalent).

vi. Revenue Growth (%) is calculated as Revenue from operations for the current year minus Revenue from
operations for the previous year as a % of Revenue from operations for the previous year.

vii. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations

viii. EBIT Margin (%) is calculated as EBIT divided by Revenue from Operations.

iX. PAT Margin (%) is calculated as Profit for the year as a percentage of Total Income.

X. Return on Equity (%) is calculated as Restated Profit attributable to owners of the Company divided by
Average Equity for the year. Average Equity is calculated as average of the total equity (excluding NCI)
at the beginning of the year and at the end of the year.

Xi. Return on Capital Employed (%) is calculated as Earnings before interest and taxes (EBIT) divided by
Average Capital Employed. EBIT is calculated as Profit before tax plus finance costs. Average Capital
Employed is calculated as average of the capital employed at the beginning of the year and at the end of
the year. Capital Employed is sum total of Total Net Worth and Total Debt.

Xii, Total Asset Turnover is Revenue from Operations divided by Average Total Assets

Xiii. Fixed Asset Turnover is calculated as Revenue from Operations divided by Fixed Assets which consists
of Property, Plant and Equipment, Capital Work-In Progress and Right- to -use Assets.

Xiv. Net Working Capital Days is calculated as Inventory Days (Average Inventory / COGS * No. of Days)
Plus
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Receivables Days (Average Trade Receivables / Revenue from Operations * No. of days) minus Payable
Days (Average Trade Payables / COGS * No. of Days)

XV. Net Debt to EBITDA is Net Debt divided by EBITDA.
XVi. Net Debt to Equity is Net Debt divided by Total Equity.
Xvii. Order Book During the year is the Order Book net of Cancelled Order
Xviii. Order Book pending at the end of the Fiscal Year
Sr. Particulars For the Fiscal 2023
No Epack Pennar | Everest | Interarc | Beards
Prefab Industr | Industr h ell
Technolo ies ies Buildin | Limite
gies Limited | Limited g d
Limited Solution
S
Limited
(formerl
y known
as
Interarc
h
Buildin
g
Product
S
Limited)
GAAP Measures
1 Revenue from operations (X million) 6,567.61 | 28,946.2( 16,476.30| 11,239.20| 2,320.12
2 EBITDA (X million) 515.30 | 2,211.9| 675.20 | 1,063.90 | 177.65
0
3 EBIT (X million) 413.14 | 1562.2 | 337.50 991.00 | 115.38
0
4 Profit After Tax (% million) 239.72 | 75430 | 423.80 814.80 84.94
5 Net Debt ( million) 926.33 | 4486.00 | 493.50 | (1078.22 | 241.46
Non-GAAP Measures :
6 Growth in Revenue from Operations (%) 4591% | 27.76% | 20.73% | 34.61% | 24.65%
7 EBITDA Margin (%) 7.85% 7.64% 4.10% 9.47% | 7.66%
8 EBIT Margin (%) 6.29% 5.40% 2.05% 8.82% | 4.97%
9 Profit After Tax Margin (%) 3.63% 2.58% 2.51% 7.17% | 3.60%
10 | Return on Equity (%) 21.01% 9.97% 7.54% | 22.71% | 15.52%
11 | Return on Capital Employed (%) 20.31% | 11.48% 5.69% | 27.07% | 13.75%
12 | Fixed Asset Turnover (x) 4.46 4.03 3.99 7.27 4.38
13 | Total Asset Turnover (x) 1.78 1.30 1.50 1.84 1.69
14 | Net Working Capital Days 32 86 154 68 31
15 | Net Debt to EBITDA (x) 1.80 2.03 0.73 (1.01) 1.36
16 | Net Debt to Equity (x) 0.73 0.58 0.08 (0.27) 0.41
Operational Measures
Installed Capacity:
17 a| Pre Engineered Capacity (MTPA) 61,012 NA* NA* | 1,41,000 NA*
*
17 b| Sandwich Insulated Panels Capacity (SQM) 5,10,000 NA* NA* NA* NA*
18 | Number of manufacturing facilities related 2 13 7 4 NA*
to Pre-Fab Business
19 | Installed Capacity for EPS Packaging 8,400 NA* NA* NA* NA*

Business (MTPA)
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Sr. Particulars For the Fiscal 2023
No Epack Pennar | Everest | Interarc | Beards
Prefab Industr | Industr h ell
Technolo ies ies Buildin | Limite
gies Limited | Limited g d
Limited Solution
S
Limited
(formerl
y known
as
Interarc
h
Buildin
g
Product
S
Limited)
20 | Number of manufacturing facilities related 1 NA* NA* NA* 6
to EPS Packaging Business
21 | Segmental Revenue:
21 a| Pre-Fab Business (X million) 4,754.66 NA* NA* NA* NA*
21 b| EPS Packaging Business (X million) 1,812.95 NA* NA* NA* NA*
22 | Order Book:
22 a| Pre-Fab Business Order Book during the 7,041.23 NA* NA* | 10,303.0 NA*
year (% million) 3*
22 b| Pre-Fab Business Order Book Pending (R 4,485.15 NA* NA* | 1,780.55 NA*
million) *
Notes:

* Not Available

vi.

Vil.
viii.

Xi.

Xii.
Xiii.

Xiv.

Revenue from Operations means the Revenue from Operations as appearing in the Restated
Consolidated Financial Information.

EBITDA is calculated as Profit before tax for the year, plus finance costs and depreciation and
amortisation expenses, less other income.

EBIT is calculated as Profit before tax for the year, plus finance costs less other income and Associates
shares in profit / loss.

Profit after tax (PAT) refers to Restated Profit/(Loss) for the year from Continuing Operations as
appearing in the Restated Consolidated Financial Information.

Net Debt is Total Borrowings (Current plus Non-Current) minus Total Cash and Cash Equivalent).
Revenue Growth (%) is calculated as Revenue from operations for the current year minus Revenue from
operations for the previous year as a % of Revenue from operations for the previous year.

EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations

EBIT Margin (%) is calculated as EBIT divided by Revenue from Operations.

PAT Margin (%) is calculated as Profit for the year as a percentage of Total Income.

Return on Equity (%) is calculated as Restated Profit attributable to owners of the Company divided by
Average Equity for the year. Average Equity is calculated as average of the total equity (excluding NCI)
at the beginning of the year and at the end of the year.

Return on Capital Employed (%) is calculated as Earnings before interest and taxes (EBIT) divided by
Average Capital Employed. EBIT is calculated as Profit before tax plus finance costs. Average Capital
Employed is calculated as average of the capital employed at the beginning of the year and at the end of
the year. Capital Employed is sum total of Total Net Worth and Total Debt.

Total Asset Turnover is Revenue from Operations divided by Average Total Assets

Fixed Asset Turnover is calculated as Revenue from Operations divided by Fixed Assets which consists
of Property, Plant and Equipment, Capital Work-In Progress and Right- to -use Assets.

Net Working Capital Days is calculated as Inventory Days (Average Inventory / COGS * No. of Days)
Plus

Receivables Days (Average Trade Receivables / Revenue from Operations * No. of days) minus Payable
Days (Average Trade Payables / COGS * No. of Days)
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XV.
XVi.
XVii.
Xviii.

Net Debt to EBITDA is Net Debt divided by EBITDA.

Net Debt to Equity is Net Debt divided by Total Equity.

Order Book During the year is the Order Book net of Cancelled Order
Order Book pending at the end of the Fiscal Year

Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any material acquisitions or dispositions to its business during Fiscals 2025, 2024
and 2023. For details regarding acquisitions and dispositions made our Company in the last 10 years,
see “History and Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations, and revaluation of assets, if any, in the last ten years” on page

333.

9.

a.

Weighted Average Cost of Acquisition

The price per share of our Company based on primary issuances of Equity Shares or convertible
securities (excluding Equity Shares issued under employee stock option schemes and issuance of
Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of this Red
Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up
share capital of our Company (calculated based on the pre- Offer capital before such transaction(s)
and excluding employee stock options granted but not vested) in a single transaction or multiple
transactions combined together over a span of rolling 30 days (“Primary Issuances”)

Except as stated below, there has been no issuance of Equity Shares or convertible securities during the 18 months
preceding the date of this Red Herring Prospectus (excluding issuance of Equity Shares pursuant to a bonus issue)
where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company
(calculated based on the pre-Offer capital before such transaction(s) and excluding employee stock options granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

Date of | Nature of | Name | Form of | Numb | Cumulat | Cumulat | Face | Issu
allotme | allotment sof | considerat | er of ive ive paid | valu e Total
allotte ion equity | number up- e pric | Considera
es shares | of equity equity per e tion (in X
allotte shares share equi | per million)
d capital ty equi
(€3 shar ty
e (X | shar
e®
South | Cash 69,83,7 | 69,83,724 | 1,39,67,4 2| 184 1,285.01
Asia 24 48
Growt
Allotment h Fund
of
“Compuls u .
Decem ory Holdin
ber 20, . gs
2024 Conlvertlb LLC
© South 81,493 | 70,65,217 |1,41,30,43 2| 184 14.99
Preferenc .
e Shares” Asia 4
EBT Cash
Trust
111
Weighted average cost of acquisition (Primary transaction) 184.00

Note - As certified by Talati & Talati LLP, Chartered Accountants by way of their certificate dated September 18, 2025.

b.

The price per share of our Company (as adjusted for corporate actions, including bonus issuances)
based on secondary sale or acquisition of equity shares or convertible securities (excluding gifts)
involving any of the Promoters, members of the Promoter Group or other Shareholders of our
Company with rights to nominate directors during the 18 months preceding the date of filing of
the this Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the
fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital
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before such transaction(s) and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days (“Secondary
Transactions”)

There have been no secondary sale/transfers or acquisition of any Equity Shares or convertible securities
(excluding gifts) , where the Promoters, members of the Promoter Group or shareholders having the right to
nominate Directors to the Board of our Company are a party to the transactions, during the 18 months preceding
the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully
diluted paid up share capital of our Company (calculated based on the pre-Offer capital before such transaction(s)),
in a single transaction or multiple transactions combined together over a span of rolling 30 days.

c. Based on the above transactions, below are the details of the weighted average cost of acquisition,
as compared to the Floor Price and the Cap Price:

The Floor Price is [®] times and the Cap Price is [®] times the weighted average cost of acquisition based on
Primary Issuances and Secondary Transactions as disclosed below:

Past Transactions Weighted average cost of | Floor Price (i.e., 3 [o])* Cap Price (i.e., T [o])
acquisition (in X)**
WACA of Primary 157.80 [e] [e]
Transactions
WACA of Secondary Nil [e] [e]
Transactions

*To be updated at Prospectus stage
**As certified by Talati & Talati LLP, Chartered Accountants, vide certificate dated September 18, 2025.

d. Detailed explanation for Issue Price/ Cap Price being [e] times of weighted average cost of
acquisition of primary issuances /secondary transactions of Equity Shares (as disclosed above)
along with our Company’s KPIs and financial ratios for Fiscals 2025, 2024 and 2023

[o]*

*To be included on finalisation of Price Band

e. Explanation for the Issue Price/ Cap Price, being [e] times of weighted average cost of acquisition
of primary issuances/secondary transactions of Equity Shares (as disclosed above) in view of the
external factors which may have influenced the pricing of the Issue

[o]*
*To be included on finalisation of Price Band

10. The Offer Price will be [o] times of the face value of the Equity Shares

The Offer Price of X [e] has been determined by our Company, in consultation with the BRLMs, on the basis of
assessment of market demand from investors for Equity Shares through the Book Building Process and is justified
in view of the above qualitative and quantitative parameters. Investors should read the above information along
with “Risk Factors”, “Our Business”, “Restated Consolidated Financial Information” and “Management’s
Discussion and Analysis of Financial Conditions and Results of Operations” on pages 42, 272, 380 and 453.
The trading price of the Equity Shares could decline due to the factors mentioned in ‘Risk Factors’ or any other
factors that may arise in the future and you may lose all or part of your investments.
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STATEMENT OF TAX BENEFITS
To,

The Board of Directors,

EPack Prefab Technologies Limited
61-B, Udyog Vihar Surajpur,

Kasna Road, Gautam Buddha Nagar,
Greater Noida - 201306 Uttar Pradesh

AND

Monarch Networth Capital Limited

4th Floor, B Wing, Laxmi Tower, G Block,
Bandra Kurla Complex, Bandra (E),
Mumbai- 400051,

Mabharashtra, India

AND

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot,

Prabhadevi, Mumbai - 400 025,

Mabharashtra, India

(Monarch Networth Capital Limited and Motilal Oswal Investment Advisors Limited with any other book
running lead manager that may be appointed in connection with the Offer, the “BRLMSs")

Re: Proposed initial public offering of equity shares of face value of ¥ 2 each (the “Equity Shares” and such
offering, the “Offer”) of EPack Prefab Technologies Limited (“Company”)

We, Talati & Talati LLP, Chartered Accountants, the Statutory Auditors of the Company have been informed by
the Company that it proposes to undertake the proposed Offer in accordance with the provisions of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
(“ICDR Regulations”) and the Companies Act, 2013, as amended (“Companies Act”). We have reviewed the
restated financial statements of the Company for the Fiscals 2025, 2024 and 2023 (“Review Period”) which was
audited in accordance with the Companies Act, 2013, as amended and the rules framed thereunder, the Indian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India and restated in
accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the “Restated Financial Statements”) and the examination report dated
September 2, 2025 in respect of the Restated Financial Statements (“Examination Report”).

This report is issued in accordance with the Engagement Letter dated September 26, 2024.

Based on our review of the necessary clarification and explanations from the relevant officers of the Company,
we hereby certify and inform that applicable / available special tax benefits to company and its shareholders for
the relevant period are mentioned in Annexure to this certificate.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special
Purposes (Revised 2019)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of
Charted Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality

Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.
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The disclosures are based on the information, explanation and representations obtained from the Company and on
the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the
revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing
provisions of the Tax Laws and its interpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. We shall not be liable to the Company for any
claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment,
as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not
be liable to the Company and any other person in respect of this Statement, except as per applicable law.

We hereby consent to the extracts of this certificate being used in the Draft Red Herring Prospectus (‘DRHP”)
filed with the Securities and Exchange Board of India (“SEBI”), the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (NSE and together with the BSE, the “Stock Exchanges”) and this Red
Herring Prospectus (“RHP”) and the Prospectus (“Prospectus”) (Prospectus and together with DRHP and RHP,
the “Offer Documents”), to be filed with the Registrar of Companies, Uttar Pradesh at Kanpur (“ROC”) and
submitted to the SEBI, and the Stock Exchanges with respect to the Offer, and any other regulatory or
governmental authorities, and in any other material used in connection with the Offer and on the websites of the
Company and the BRLMs in connection with the Offer.

We undertake to immediately inform any changes in writing to the above information to the Company and the
BRLMs until the date when the Equity Shares commence trading on the Stock Exchanges where the Equity Shares
are proposed to be listed. In the absence of any s